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Ngay viét bao cdo: 03/07/2023 CO CAU CO DONG

C6 phiéu lwu hanh (Triéu) 380 Dao Huu Huyen 18.4%
V6n héa (ty VND) 23,812 Ngo Thi Ngoc Lan 6.6%
Thanh khoan BQ 30n (Triéu): 3.18 Dao Huu Kha 6.0%
S& hitu nuwdc ngoai 15.16% Nguyen Thi Hong Lan 3.8%

QUAN DPIEM DINH GIA

DGC dang giao dich véi mirc dinh gia hap dan, P/E fw 2023F = 6.6x va P/E fw 2024F

= 5.7x chiét kh&u 28%/38% so véi P/E trung binh trwot 10 ndm cta DGC .

Chung tdi khuyén nghi MUA d6i vdi c8 phiéu DGC véi gia tri hop ly ndm 2023 13

85,000 VNB/CP (Upside 29%so v&i gia dong clra ngay 03/07/2023), dua trén phuong

phap dinh gid P/E véi ty 1& P/E muc tiéu la 8.9x twong duwong mirc trung binh 10 ndm.

DY BAO KET QUA KINH DOANH

N3m 2023, BSC dy phdng doanh thu thuan va lgi nhuén sau thué DGC dat 10,541

ty VND (-24% YoY) va 3,747 ty VND (-38% YoY) dwa trén céac gia dinh:

(1) Doanh thu cdc san pham chinh giam do gia ban va san luong giam;

(2) Doanh thu Axit phosphoric ting do DGC ddy manh san xuit va tiéu thu Axit
phosphoric bu ddp cho nhu cau PHOT PHO vang sut giam.

LUAN PIEM DAU TU

(1) Mang phét pho vang phuc hoi tir cudi ndm 2023 nhd ky vong nhu ciu chat bén
dan phuc hdi trong b&i canh ngudn cung phét pho vang cé thé gép khé khan;

(2) Tai chinh Ianh manh, s& hitu lwvgng tién mat khéng 6 tao diéu kién thuén lgi trong
viéc trién khai cac du 4n méi va M&A céc doanh nghiép tiém niang nham mé rong
cdng suat;

(3) Doanh nghiép dau nganh hoa chat véi dinh gia hap dan;

RUI RO

* RUiro gid ban va san lvgng phot pho thap hon du bao;

= RGiro phap ly: sy c6 mbi trudng tiém an.

= RUi ro vé chinh sich thué

CAP NHAT DOANH NGHIEP

* Doanh thu thuan va Loi nhuan sau thué& DGC Q1/2023 Ian dat: 2,483 ty VND (-32%

YoY) do: (1) sdn lwong va gid ban phét pho lan lvot giam -41% YoY va -18% YoY va
(2) doanh thu céc san pham con lai nhw WPA, phan bén lan lwot gidm -20.1% YoY/
- 16.1% YoY. Gia ban cac sdn pham chinh giam khién bién lgi nhuan Q1/2023 cua
DGC gidm vé mirc 36% (so v&i mirc nén cao cung ky 2022 dat 47%).

VNINDEX (LHS) DGC VN Equity (RHS)  w K& hoach kinh doanh 2023: DGC dat k& hoach DTT va LNST lan lvot dat: 10,875 ty
VND (-23% YoY) va 3,000 ty VND (-50% YoY). Bén canh dé ké hoach c6 tirc 2023 dat
murc 30% tién mat, tuwong (rng ty suat cd tirc 2023F = 5%

Chi sé 2021 2022 2023F VNIndex KQKD 2020 2021 2022 2023F
PE (x) 10.9 3.1 6.6 14.6 Doanh thu thuan 6,236 9,550 14,444 10,941
PB (x) 43 2.1 1.8 1.7 Loi nhuan gbp 1,479 3,181 6,750 4,111
PS (x) 2.9 1.6 2.2 1.3 NPATMI 907 2,514 5,565 3,522
ROE (%) 46% 65% 31% 13% EPS 5,733 13,125 13,774 9,486
ROA (%) 33% 51% 26% 2% Tang trwédng EPS 35% 129% 5% -31%
BSC Equity Research Bloomberg: RESP BSCV Trang | 1
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ICAP NHAT DOANH NGHIEP

Cap nhat Két qua kinh doanh quy 1/2023 — gidm so vé&i mirc nén cao cung ky
Bang: Tom tat KQKD Q1/2023 clia DGC

(Ty VND) 1Q23 1Q22 %YoY Nhan xét
Doanh thu thuian 2,483 3,634 -32% DTT giam 32% svck do:
(1) ) San lwong va gid ban phét pho lan luot giam -41%
YoY va -18% YoY
(2) Doanh thu cac san pham con lai nhu WPA, phan bén
lan lwot gidm -20.1% YoY/ - 16.1% YoY
GVHB (1,593) (1,928) -17%  Gid mét s6 nguyén liéu dau vao giam svck nhu: than, luu
huynh, axit sulfuric
Lo'i nhuan gop 890 1,706 -48% Bién LN giam do gid ban giam nhanh hon gid nguyén liéu
%Bién LNG 35.9% 47% -11% dAauvao
Thu nhéap tai chinh rong 144 72 102% Thu nhap tai chinh rong tang gap déi svck nho 13i tién
gUri tang do s8 du va |3i suat binh quan cao hon svck
Chi phi ban hang (115) (149) -23% DGC tiét giam chi phi ban hang va chi phi quan Iy DN
Chi phi quan ly doanh nghiép (34) (42) -20% trong béi canh hoat déng kinh doanh gap khdé khan
Loi nhuan hoat déng kinh doanh 886 1,587 -44%  Thu nhap tai chinh tang kém tiét gidm chi phi BH va chi
Loi nhuan truwdc thué 885 1,586 -44% phi QLDN bu ddp mot phan cho LNG gidm manh svck,
Lg'i nhan rong 823 1,507 -45% t6ng két lai lgi nhudn rong Q1/2023 gidm 45% svck
% CP bdn hang/ DT thuén -4.6% -4.1% -0.5%
9% CP quén ly DN/ DT thuén -1.4%  -1.2%  -0.2%
%Bién LN rong 33% 41% -8.3%

Ngudn: DGC, BSC Research

K& hoach kinh doanh 2023

K& hoach 2023

Bang: K& hoach kinh doanh mét s san pham chinh ciia DGC ndm 2023
San lwgng Gid ban binh quan

Doanh thu DT KH2023/TH 2022

San pham Tan Triéu VND/ tan Ty VND %YoY
Photpho vang (PHOT PHO) - xuét khau 40,000 115 4,608 -39%
Axit photphoric thu'c phdm 85% 70,000 31 2,184 48%
Axit photphoric trich ly - WPA 50% 90,000 13 1,170 -15%
Phan DAP 50,000 15 750 -37%
Phan MAP 40,000 14 560 -37%
Phan NPK 10,000 11 110 N/A
Supe lan cac loai 120,000 3 408 -19%
Phu gia MCP 70,000 10 700 -27%
Phu gia DCP 6,000 15 90 -27%
C4c san pham khac 586 N/A
Téng cong 11,076 -23%

Ngudn: DGC, BSC Research

DGC dat ké hoach kinh doanh véi Doanh thu va LNST ké& hoach an Iwgt gidm -23% YoY va -50% YoY. K& hoach cla
DGC phu hgp vdi dy bao cla ching téi, doanh thu va lgii nhuan 2023 cia DGC sé& kém kha quan do: gia ban va san

lwgng cac san pham chinh giam tir mirc nén cao 2022:
+ K& hoach DTT 2023 = 11,076 ty VND (-23% YoY). D& bu sy sut gidam doanh s8 phét pho vang sut gidm, DGC d3 tang
cwdng san xuat va xuat khau Axit photphoric — hién dang dugc wa chudng tai thi trudng My. (K& hoach doanh thu

axit photphoric +48% YoY)

+ K& hoach LNST 2023 = 2023 = 3,000 ty VND (-50% YoY), hoan thanh 80% dy bao cua BSC.
N&m 2023, DGC dv kién chia ¢8 tirc tién mat 30% twong rng 3,000d/cé phiéu va dem lai mirc ty suat cé tirc = 5%.

BSC Equity Research
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CAP NHAT KHAC
Dy an Nghi Son (Xut va PVC)

Téng mrc dau tv cta du an 13 8,4000 ty VND bao gdbm 2 giai doan: giai doan 1: 2,400 ty VND va giai doan 2: 6,000
ty VND.

DGC ky vong cac thd tuc phdp ly va cong tac gidi phong mit bang s& hoan thién trong 1H/2023 va dy 4n s& khéi cong
trong Q3/2023 va du kién hoan thanh trong Q3/2024.

Nha may phan bén Pak Nong

DGC dy kién dau tw 300 ty dong xay dung nha may san xuit phan NPK (cdng suat 200,000 tan/nam) va phan Kali
Sulphate (4,800 tdn/n3m). Ban |3nh dao DGC dy kién trién khai du 4n vao ndm 2023 va du kién ban thuong mai tir
nam 2025.

BSC cho rang cac dy an méi (Nghi Son, Dak Nong) chua tac ddng dang ké dén két qua kinh doanh cla DGC trong
giai doan 2023F — 2024F, thay vao dd, dy an Nghi Son dugc dy bdo s& co déng gép dang ké tir 2025F.

BSC Equity Research Bloomberg: RESP BSCV Trang | 3
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LUAN PIEM PAU TU

1. Mang phét pho vang phuc hoi tir cudi ndm 2023 nho ky vong nhu cau chat ban dan phuc hdi trong bdi cadnh

nguon cung phét pho vang cé thé gip khé khan

1.1 Ky vong nhu cau tiéu thu phét pho cai thién nho ton kho gidm va nhu cau chat ban dan phuc hoi;

Theo cdng ty nghién ctru Gartner, ton kho chat ban dan sé& dat dinh trong Q2/2023 va gidm dan tir Q3/2023. Bén

canh do6, Gartner ciing dy bdo doanh s6 chat ban dan s& phuc hdi tir cudi ndm 2023 va ting trwedng manh trong 2024

(+18.5% YoY).

Hinh: Ton kho chat ban dan gidm dan tir 2H/2023 Hinh: Doanh s& chat ban dan dw bao ting trwéng am trong

2023 va phuc hdi manh trong 2024 (+18.5% YoY)
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Ngudn: Gartner, BSC Research
1.2 Ky vong ngudn cung phdt pho bi siét lai do chi phi nang lvong cao va chinh sach kiém soat nang lwong tai

Trung Quéc.

San xuat phét pho tai Trung Qudc tap trung vao mét sé tinh (VAn Nam, Quy Chau, T Xuyén, ..) va cac tinh nay cé
d&c diém chung 1a phu thudc vao thuy dién. MUua kho va han han d3 dan dén tinh trang cing thang vé ngudn cung
thay dién & cac thd phu san xut phdt pho nay. San xuat phdt pho 1a mot trong s6 cac nganh tiéu thy ndng lugng
cao va d&i mat véi nguy co “Kiém soat kép doi vai tiéu thu ndng lwong” & Trung Quéc, budc cac cong ty nay phai cat
giam nang luc san xuét.
Tinh hinh cung cau dién hién tai & cic thd phd ph6ot pho cda Trung Quéc hién nay dang rat nghiém trong va lwong
thay dién tich trir d3 giam dang ké so vdi cuing ky ndm ngodi. Theo du bdo, thang 9 Trung Quéc s& budc vao mua
kho, tinh hinh han han va thiéu mua s& cdng thang hon khién ngudn cung dién bi siét chit, gid dién ting cao va rui
ro cao s& tiép dién dot cat gidm cong suit phdt pho tai day nhu 2021 va cudi ndm 2022.
BSC ky vong ngudn cung phét pho sé bi siét lai do chi phi ndng lwong cao va chinh sich kiém soat ndng lwong tai
Trung Quéc tlr d6 thuc day gid phét pho thé gi¢i phuc hoi.

Hinh: Van Nam — khu vuc san xuat phdt pho vang I&n nhat  Hinh: Thuy dién I3 nguén cung cip dién chinh & Van Nam —

tai Trung Quéc (chi€ém ho'n 50% san lugng) dwoc ky vong gidm san lwgng do Elnino

B Thuy dién
Diéngid
Dién mat troi

Nhiét dién

* e
Dol

www.chemball.com

Ngudn: BSC Research téng hop

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



Bdo cao cap nhat doanh nghiép Bsc"
03/07/2023 — HSX: DGC sow sccummcs e

Gia dién tang dwoc bu dap b&i gia mot s6 nguyén liéu san xuat chinh ha nhiét va ting ty Ié tw chi quang apatit

Vé&i ty trong 50% trong chi phi dau vao, gia dién ting sé thu hep bién lgi nhuin ctia DGC. Tuy nhién, v&i viéc gia
mot s8 nguyén liéu san xuat chinh ha nhiét va ting ty & tw chd nguyén liéu dau vao sé bu dap cho chi phi dién
téng. Gia cac nguyén liéu chinh nhu than, axit sulfuric, va gid lwu huynh déu giam so vdi cudi ndm 2022. Bén canh
dé, viéc van hanh Khai truong 19b véi cong suat ~1 triéu tan quang dau vao mdi ndm, DGC s& nang mirc ty chi
nguyén liéu dau vao 1én 70-80% trong thdi gian tdi va tiét kiém thém 15 — 20% chi phi quing d4au vao.

BSC kv vong bién Igi nhudn cta DGC s& gidm 9% so v&i 2022 va dat 38% trong ndm 2023F.

Hinh: Gia cac nguyén liéu san xuat chinh ha nhiét bu dap chi phi dién ting

350 60
Gia than d3 gidm hon 30% so vdi cudi nam 2022 va
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Ngudn: Bloomberg, BSC Research
2. Tai chinh lanh manh, s& hiru lwgng tién mit khéng 16 tao diéu kién thuan lgi trong viéc trién khai cac du an

mé&i va M&A cac doanh nghiép tiém nang nhdm mé rong cong suat
DGC s& hitu bang can d&i k& toan lanh manh véi ty 1& don bay thap, khéng cé ng vay dai han. Dong thoi, DGC ndm
gitr lwgng tién 1&n, xap xi 9,000 ty VND tién va dau tu tai chinh ngan han, chiém 67% t6ng tai san.

Hinh: Ty I& don bay thap, khéng c6 no’ vay dai han (Ty VND)  Hinh: Tai san chl yéu I3 Tién va BT tai chinh NH (Ty VND)

1,400 31% 35% 12,000 . 80%
67% 65%
1,200 30% 10,000 /0%
60%
1,000 25% g o000 45% 50(;
800 20% v ’
6,000 31% 40%
600 15% ' [ 9,698
. 4000 9,007 30%
400 10% 0%
200 5% 2,000
) 1,840 3,756 10%
. 0% - 0%
2020 2021 2022 2023F 2020 2021 2022 2023F
Vaynganhan =—o=—TG8ng ng/ Téng TS Tien & DT tai chinh ngén han

——Tién & DTTC NH/ Téng TS
Ngudn: DGC, BSC Research
Luong tién mat doi dao tao diéu kién cho DGC trién khai cdc k& hoach dau tu dy 4n mdi va hoan tat cc thwong vu
M&A trong bdi canh suat dau tu hop ly hon. DGC d3 1én ké hoach thyc hién hang loat thuwong vu M&A trong ndm
2023 bao géom:
(1) mua lai 51% c8 phan CTCP Ac quy Tia Sang (HNX: TSB) va (2) mua lai 100% vén CTCP Phét Pho 6.
Chi tiét k& hoach M&A cta DGC trong ndm 2023:

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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* Mua 51% c6 phan TSB véi gia 135 ty VND (d3 hoan tat): T ngay 21/03/2023, TSB (CTCP Pin Tiasang) d3 tré&
thanh cong ty con cla DGC v&i muc tiéu phat trién pin lithium dwogc st dung rong rdi cho xe dién trén toan thé
gidi. V&i mang pin lithium, Ch{ tich d&t muc tiéu nang doanh thu TSB tir 180 ty déng 1&én 1,000 ty VND trong thoi
gian tdi.

* Mua 100% c8 phan CTCP Phét pho 635 ty VND (dv kién thuc hién trong Q2/2023): CTCP Phét pho 6 ¢é s& hitu
nha may san xuat PHOT PHO v&i cong suit 9,800 tin/ndm déng gép thém +16.3% téng cdng sust hién tai cla

DGC. Chung t6i luu y, hién nay Viét Nam khong con phé duyét cac dy an PHOT PHO mdi, vi vay cdc doanh nghiép
chi cé thé md réng céng sudt théng qua viéc M&A.

3. Doanh nghiép dau nganh hoa chat véi dinh gia hap dan
DGC dang giao dich v&i mirc dinh gia hap dan, P/E fw 2023F = 6.6x va P/E fw 2024F = 5.7x chiét khau 28%/38% so v&i P/E trung
binh trwot 10 ndm cla DGC. DGC I3 doanh nghiép hda chit co ban I&n nhat Viét Nam dong thai 13 doanh nghiép hoa chat duy
nhat cé thé tang dugc quy mo tinh dén thoi diém hién tai, va con nhidu tiém nang phat trién trong twong lai.

Hinh: DGC dang giao dich vé&i mirc dinh gia P/E fw hap dan so vé&i trung binh trvgt 10 ndm

25.00
20.00
15.00
P/E trung binh trwgt 10 nam

10.00

5.00 6.6

X 5.7x
0.00
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F
P/E seeee P/E muc tiéu
Ngudn: FiinPro, BSC Research

RUI RO

* R0iro gid ban va san lugng phét pho thap hon du béo;

*  Rdiro phdp ly: sy c6 mdi tredng tiém an.

* Rdiro vé chinh sach thué
BSC danh gid rang rui ro lién quan dé&n chinh sach thué 1a (i) rdi ro 1én va anh hudng manh dén hoat déng
kinh doanh cta Tap doan va (ii) rat kho dé dy dodn 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% 1én 20% (dé xuat khéng dugc thdng qua) va
c6 anh huédng tiéu cyc I&n dén gid c6 phiéu.

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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DU BAO KET QUA KINH DOANH NAM 2023

Nam 2023, BSC dy phdng doanh thu thuan va lgi nhuin sau thué DGC dat 10,541 ty VND (-24% YoY) va 3,747 ty
VND (-38% YoY) dwa trén cac gia dinh:

Bang: Doanh thu cac sdn pham chinh gidm tir mdrc nén cao 2022

Don vi: Ty VND 2022* 2023F %YoY

Doanh thu thuan 14,444 10,941 -24% " Doanh thu cac san pham chinh gidm do
, gid ban va san luvgng lan luot giam:

Trong do:

- Phé&t pho vang: -22% YoY/-28% YoY
= DT Phét pho vang 7,811 4,410 -44% - Phan DAP & MAP: -18% YoY/-10% YoY

= DT Axit Photphoric (WPA va HPO thuc phdm) 2,853 3,376  18% - Doanh thu Axit phosphoric tang +18%
YoY do DGC day manh san xuat va tiéu

= DT phan bon DAP va MAP 2,064 1,488 -28%  thu Axit phosphoric bl ddp cho sur syt
giam doanh thu phét pho vang.
2022* Udc tinh cia BSC Ngudn: BSC Research

Bang: Dy phéng két qua kinh doanh 2023F

Ty VND 2021 2022 2023F
Doanh thu thuan 9,550 14,444 10,941
Gia v6n hang ban (6,369) (7,694) (6,830)
Lo'i nhuan gop 3,182 6,750 4,111
Bién LNG 33% 47% 38%
Chi phi ban hang (388) (503) (492)
Chi phi BH/ DTT -4% -3% -5%
Chi phi QLDN (105) (137) (120)
Chi phi QLDN/ DTT -1% -1% -1%
Lg'i nhudn trwdc thué 2,637 6,376 3,986
Loi nhuan sau thué 2,514 6,037 3,747
Bién LN rong 26% 42% 34%
EPS 5,733 13,125 9,486

Ngudn: BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 7
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DINH GIA VA KHUYEN NGHI

BIDY SECURITIES JSC

Chung t6i khuyé&n nghi MUA d6i véi c6 phiéu DGC véi gia tri hop ly ndm 2023 |13 85,000 VNB/CP (Upside 29%so0 véi gia dong clra
ngay 03/07/2023), dwa trén phuong phap dinh gia P/E vdi ty 1& P/E muc tiéu la 8.9x twong dwong mirc trung binh 10 nam.

Bang: M6t sé chi tiéu tai chinh clia DGC va cic doanh nghiép cling nganh
Vén hoa (Ty VND) P/E EV/EBITDA P/B

Name Ticker
Duc Giang Chemicals JSC DGC VN
Median

Tiangi Lithium Corp 002466 CH
Satellite Chemical Co Ltd 002648 CH
LB Group Co Ltd 002601 CH
Guangzhou Tinci Materials Tech 002709 CH
CNGR Advanced Material Co Ltd 300919 CH
Jiangsu Pacific Quartz Co Ltd 603688 CH
China Jushi Co Ltd 600176 CH
Yunnan Energy New Material Co 002812 CH

24,192 7.28 4.26 2.25
8.50 7.44 2.32

375,179 8.44 3.98 2.23
160,495 7.67 7.44 2.32
127,902 8.50 7.90 1.76
255,778 13.75 10.72 5.84
128,592 12.57 10.33 2.36
122,009 7.36 5.82 9.13
189,408 9.42 7.30 2.03
289,020 13.94 11.48 4.38

Ngudn: Bloomberg, BSC Research

Hinh: Dinh gia PE

Hinh: Dinh gia PB
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Ngubn: BSC Research

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 8



Bdo cao cap nhat doanh nghiép Bsc"
03/07/2023 — HSX: DGC sow sccummcs e

PHU LUC

KQKD(Ty VND) 2020 2021 2022 2023F LCTT (Ty VND) 2020 2021 2022 2023H
Doanh thu thuan 6,236 9,550 14,444 10,941 (LG)/LNST 1,001 2,637 6,376 3,986
Gi4 v6n hang bén (4,757) (6,369) (7,694) (6,830) Kh3u hao 268 279 285 258
Loi nhuan gép 1,479 3,182 6,750 4,111 Thay d6i VLD 1,221 2,844 6,363 4,269
Chi phi ban hang (388) (503) (600) (492) Diéu chinh khac 1,025 2,514 5,639 3,179
Chi phi QLDN (105) (137) (152) (120) LCTT tir HD KD 1,073 2,586 5,937 3,153
L3i/16 HDKD 1,024 2,644 6,382 3,992

Doanh thu tai chinh 122 171 533 548 Tién mua TSCP (243) (217) (157) (1,250)
Chi phi tai chinh (85) (68) (150) (55) Dau tu khac (1,949) (3,459) (7,232) (6,751)
Chi phi I5i vay (20) (14) (18) (20) LCTT tir HOT (1,101) (2,207) (3,828) (1,290)
LN tir CTLD/LK - - - -

L&i/16 khac (22) (7) (6) (7) Tién chi tra c6 tic - (237) (411) (1,114)
LNTT 1,001 2,637 6,376 3,986 Tién tir vay rong 377 (301) (371) (58)
Thué thu nhap DN (53)  (123)  (339)  (239) LCTT tir HDTC 183  (537) (697) (1,172)
LN sau thué 948 2,514 6,037 3,747

CDbTS 41 126 472 225 Dong tién dau ky 128 282 124 1,535
LNST - CDTS 907 2,389 5,565 3,522 Tién trong ki 155 (158) 1,412 691
EBITDA 1,289 2,929 6,679 4,229 Déng tién cudi ky 282 124 1,535 2,227
EPS 5,733 13,125 13,774 9,486

CDKT (Ty VND) 2020 2021 2022 2023F 2022 2023H
Tién & TDT 282 124 1,535 2,227 Kha nang thanh toan

Pau tw ngan han 1,558 3,632 7,471 7,471 Hs6 TT ngan han 1.78 1.90 2.90 4.27
Phai thu ngan han 849 781 919 859 Hsd TT nhanh 0.61 1.02 1.87 3.50
T6n kho 697 1,208 1,000 888

TS ngén han khac 48 71 60 44 Co’ ciu vdn

TS ngén han 3,433 5,816 10,985 11,489 Hs6 No/TTS 27% 31% 24% 19%
TS hitu hinh 2,029 1,974 1,781 2,314 Hs6 No/VCSH 37% 44% 32% 24%
Khdu hao (1,521) (1,803) (2,071) (2,289)

TS d& dang dai han 180 172 234 234 Nang luwc hoat dong

PT dai han - - - - S8 ngay HTK 71.72 57.75 54.59 48.32
TS dai han khac 126 368 376 362 S8 ngay phai thu 45.72 38.54 26.38 18.03
TS dai han 2,443 2,523 2,420 3,433 S6 ngay phai trd 14.98 10.26 18.39 12.20
Tong Tai san 5,876 8,339 13,405 14,923 CCC 102.45 86.03 62.58 54.15
Phai tra ngén han 416 960 832 692

Vay ngan han 1,149 842 468 410 Ti suat lgi nhuan

No ngan han khac 243 204 1,272 566 Loi nhuan gbp 24% 33% 47% 38%
Tong No ngé’in han 1,809 2,006 2,571 1,668 LNST 15% 26% 42% 34%
Vay dai han - - - - ROE 24% 46% 65% 31%
No dai han khac - - - - ROA 17% 33% 51% 26%
Téng No dai han 0.10 0.10 0.10 -

Tong No 1,809 2,006 2,572 1,668 Pinh Gia

Vén gép 1,488 1,711 3,798 3,798 P/E 7.73 10.93 3.05 6.63
Thang dw vén 1,787 1,787 1,787 1,787 P/B 1.87 4.32 2.06 1.80
LN chua phan phdi 1,140 2,923 5,084 6,928

Vén chi khac - - - - Tang truwé'ng

C6 dong thiéu s6 - - - - Tang trudng DTT 23% 53% 51% -24%
Téng VCSH 4,067 6,333 10,834 13,255 Tang trudng EBIT -33% 63% 160% -37%
Téng ngudn von 5,876 8,339 13,405 14,923 Tang trwdng LNTT 67% 163% 142% -37%
SLCP Iwu hanh (triéu) 380 380 380 380 Tang trudng EPS 35% 129% 5% -31%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cua Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cép theo yéu céu
cta bét ky té chirc hay cd nhén riéng 18 nao hodc cdc quyét dinh mua bdn, ndm giir chirng khodn. Nha déu tw chi
nén st¥ dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhw lad ngudn tham khéo trwdc khi dwa ra nhirng
quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dua
trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chitrng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng dém béo rdng cdc ngudn théng tin nay la hoan toan chinh xdc va khéng chju bét ky mét trach
nhiém ndo déi vdi tinh chinh xdc cua nhitng théng tin duwoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju
trdch nhiém vé nhirng thiét hai d6i vdi viéc sir dung toan bé hay mét phén néi dung cia bén bdo cdo ndy. Moi quan
diém ciing nhw nhan dinh duoc dé cdp trong bdo cdo ndy dua trén sw cén nhdc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cd thé thay déi ma khéng cén bdo trude. Ban bdo cdo
ndy cé ban quyén va ld tai sén clda Coéng ty C6 phén Chirng khodn Ngén hang Bau tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw VND y cla BSC déu trdi ludt. Bat ky ndi dung ndo cda tai liéu
ndy ciing khéng duoc (i) sao chup hay nhdn bén & bét ky hinh thire hay phuong thire ndo hodc (ii) dwoc cung cép
néu khéng duoc sw chép thudn cia Céng ty C6 phén Chirng khodn BIDV.
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