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Bang so sanh P/E va VN index

Trién vong phuc hbi twoi sang hon

Ngay viét béo cao: 19/09/2023 €O CAU O PONG

C6 phiéu lwu hanh (Triéu) 380 Dao Huu Huyen 18.4%
Vén hda (ty VND) 34,560 Ngo Thi Ngoc Lan 6.6%
Thanh khoan BQ 30n (Triéu): 4.03 Dao Huu Kha 6.0%
S& hitu nudc ngoai 13.53% Nguyen Thi Hong Lan 3.8%

QUAN PIEM PINH GIA
BSC khuyé&n nghi THEO DOI d&i véi c6 phiéu DGC va nang gia muc tiéu l1én 100,000
VND/CP (Upside 10% so vdi gia dong clra ngay 19/09/2023): (1) ching toi doi gia
muc tiéu sang nam 2024F va (2) Nang du phéng LNST 2023F +4%.
Gid muc tiéu duoc xac dinh bang phuong phap dinh gia P/E véi ty 1&é P/E muc tiéu
2024F = 8.1x, DGC hién dang giao dich v&i P/E fw 2023F = 8.9x va P/E 2024Fw = 7.2x.
DY BAO KET QUA KINH DOANH
BSC nang du phdng doanh thu thuan va lgi nhuan sau thué 2023F cla DGC |én [an
lwot 11,309 ty VND va 3,916 ty VND, twong (ng tang +3% va +4% so vdi dy phéng
trwdc d6 chl yéu do ching téi thay déi dy bao:
(1) Doanh thu P4 vang giam -3% va (2) Doanh thu axit Phosphoric +5%
N3m 2024, BSC dv phéng doanh thu thuan va lgi nhuan sau thué DGC dat 13,187
ty VND (+17% YoY) va 4,850 ty VND (+24% YoY) dwa trén cac gia dinh:
(1) Doanh thu P4 vang ting +34% YoY nhd: ASP va san lugng lan luot tang +15%
YoY va +16.3% YoY
Doanh thu axit Phosphoric ting +5% YoY nho: gid dinh doanh thu WPA di ngang
trong khi HPO +10% YoY nh& nhu cdu manh tai thj truong An bo
(3) Doanh thu phan bén DAP va MAP 5% YoY nho: ASP tang 5% YoY
LUAN DIEM DAU TU (tham khdo bdo cdo gén nhdt tai ddy)
(1) Gia Phét pho vang c6 tin hiéu phuc hdi nhd khu vue sdn xuat 1dn tai Trung

Quéc siét chdt ngudn cung;
(2) San lwong xuat khau P4 tai Nhat Ban va Han Quéc cd tin hiéu phuc hoi;

(2)

18.0 100 (3) Axit phosphoric |a dong luc méi, bu ddp cho mang phét pho vang
16.0
100 g0 RUIRO
12.0 = RUi ro gid ban va san lwgng phdt pho thap hon dy bao;
10.0 % = Rairo phap lIy: s c8 moi trwdng tidm &n.
8.0 o " Rui ro vé chinh sach thué
6.0 CAP NHAT DOANH NGHIEP (tham khdo bdo cdo Expressnote tai déy)
40 20 = Doanh thu thuan va lgi nhuan sau thu& Q2/2023 cla DGC lan lvot dat 2,414 ty VND
20 (-40% YoY) va 843 ty VND (-53% YoY) chl yéu do gid ban binh quan cac san pham
00 99 chinh giam tir -20% dén -35% svck. K&t qua nay ph hop véi du phéng cla BSC, lily
A L VA A VN S (R (2 . “ A - w 5
S N Y- AR N e ké 6T/2023 doanh thu thuin va Igi nhudn sau thué DGC lan luvot dat: 4,897 ty
VNINDEX (LHS) DGCVN Equity (RHs)  VND (-36% YoY) va 1,631 ty VND (-48% YoY), lan luvot hoan thanh 43%/44% so vdi
du phéng chia chdng téi cho ndm 2023
= K&t qud kinh doanh Q2/2023 phuc héi so véi quy 1 nho: (1) gid mot s& hda chat ¢
tin hiéu phuc hoi va (2) san lvgng WPA ting trwdng bu dap cho P4 va (3) doanh
thu tai chinh tdng nho I3i tién gri ting +10% QoQ.
Chi sé 2022 2023F 2024F VNindex KQKD 2021 2022 2023F 2024F
PE (x) 3.1 9.0 7.2 16.77 Doanh thu thuan 9,550 14,444 11,309 14,095
PB (%) 2.1 2.5 2.5 1.86 Loi nhuan gdp 3,181 6,750 4,313 5,853
PS (x) 1.6 3.0 2.6 1.42 NPATMI 2,514 5,565 3,681 4,570
ROE (%) 65% 31% 32% 12.35% EPS 13,125 13,774 9,914 12,311
ROA (%) 51% 26% 27% 1.97% Tang trwdng EPS 129% 5% -28% 24%
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CAP NHAT DOANH NGHIEP
Cap nhat Két qua kinh doanh quy 2/2023 (tham khdo bdo cdo Expressnote tai ddy)

Doanh thu thuan va lgi nhuin sau thué Q2/2023 chia DGC lan luot dat 2,414 ty VND (-40% YoY) va 843 ty VND (-
53% YoY) chd yéu do gid ban binh quan céc san pham chinh gidm tir -20% dén -35% svck. K&t qua nay phu hop vdi
dy phéng cta BSC, lily k& 6T/2023 doanh thu thuin va lgi nhun sau thué DGC lan lvot dat: 4,897 ty VND (-36%
YoY) va 1,631 ty VND (-48% YoY), Ian lwot hoan thanh 43%/44% so vdi du phdng cla ching téi cho ndm 2023.

K&t qua kinh doanh Q2/2023 phuc héi so véi quy 1 nho': (1) gid mot s6 hda chat ¢é tin hiéu phuc hdi va (2) san lugng
WPA/HPO ting trudng bu ddp cho P4 va (3) doanh thu tai chinh ting nho 13i tién gl ting +10% QoQ. Téng két lai,
bién lgi nhun rong Q2 cai thién +3.4bsp QoQ dat 37%, va loi nhuan rong dat 843 ty, twong (ng tang 7% so véi Q1.
BSC cho rang, KQKD clia DGC d3 tao ddy va sé ti€p tuc cai thién rd rét hon trong 2H/2023 nho': (1) déng gép tich cuc
tir WPA va (2) gid ban céc hda chat phuc hoi.

Bang: Cap nhat KQKD 1H/2023 va K& hoach Q3/2023

Chi tiéu (Ty VND) 1H/2022 1H/2023 %YoY Ké& hoach Panh gia ctia BSC
Q3/2023
Doanh thu thuan 7,673 4,896 -36% 2,384 Doanh thu gidm tir mdrc nén cao
2022 do ASP giam svck
Phét pho vang 4,763 2,026 -57% 960 San lvgng P4 gidm -44% YoY va
ASP giam -23% YoY
WPA 639 585 -8% 332 San luwogng tang +43% YoY va
ASP giam -36% YoY
HPO 509 990 94% 528 San lugng tang +187% YoY va
ASP gidam -32% YoU
Phén bdn, Bét gidt & chét tay rira khdc 2,556 2,290 -10% 565
Loii nhuan gop 3,843 1,830 -52% NA  Bién lgi nhuan gdp do ASP giam
Chi phi ban hang & QLDN (382) (293) -23% NA DGC d3 kiém soat t6t chi phi, chi
phi BH&QLDN gidm -23% YoY
Ti 1é CPBH&QLDN/DTT 5.0% 6.0% +1bsp NA Ti lIé CP BH&QLDN tang nhe
~1bsp
Lg'i nhuan tir HDKD 3,452 1,537 -55% NA
LNST - CDTS 3,121 1,630 -48% 800
% Bién lgi nhu@n rong 41% 33% -7bsp NA  Bién lgi nhuan rong gidm -7bsp

vé murc 33%

Ngudn: DGC, BSC Research

Ké& hoach kinh doanh quy 3/2023

DGC d3at ké hoach kinh doanh v&i Doanh thu va lgi nhuin sau thu& Q3/2023 ké hoach lan luot dat 2,384 ty VND (-
1.2% QoQ) va 800 ty VND (-3.4% QoQ).

Chung tdi dénh gia ké hoach kinh doanh Q3 cta DGC twong ddi than trong, va chi hoan thanh 39%/37% wdc tinh cua
ching téi cho 2H/2023. Ching t6i ky vong KQKD clia DGC sé& phuc héi rd rét hon tlr Q3 chd yéu dya trén: (1) san
lwong tich cuc cia WPA/HPO va (2) gid ban binh quan cdc héa chat va phan bdn phuc héi.
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LUAN PIEM PAU TU
1. Gia Phét pho vang cé tin hiéu phuc héi nh& khu vire san xuat I&n tai Trung Qudc siét chit nguén cung

Hinh: San lrg'ng P4 tai Van Nam giam svck (10,000 t&n) Hinh: Gia P4 vang tai Trung Qudc duy tri xu hwéng ting tir
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Ngudn: BSC Research téng hop Ngudn: Sunsirs, BSC Research

Van Nam (khu vic sdn xuit hon 50% téng san luvgng phét pho vang tai Trung Quéc) chirng khién_san lwong phét
pho vang gidm so v&i cung ky trong 1H/2023 do: (1) Chi phi ndng lwong cao va (2) san lugng dién sut gidm (ITy ké
1H/2023 san lvgng dién tai VAn Nam dat 1,960 ty kWh giam -7.8% YoY). Cu thé, trong 1H/2023 Van Nam chi san
xudt 222 nghin tan P4 vang, giam -17% YoY.

Ngudn cung that chit, ton kho gidam vé mirc thap cung nhu ciu cai thién da thuc day gia P4 vang tai Trung Quéc
tang. Gid P4 vang tai Trung Quéc hién giao dich & mirc 26,300 NDT/t4n, ting 15% so v&i mirc cudi thang 05/2023.
Dién bién nay phu hop véi ky vong clia BSC trong bdo cdo phat hanh gan nhat va ching t6i ky vong trong 2H/2023:
(1) cac khu vire san xut phdt pho vang chinh sé tiép tuc that chat ngudn cung do yéu td nang luvgng va (2) nhu cau
ph6t pho vang phuc vu san xuat chat ban dan sé cai thién.

2. San lwong xuat khau P4 tai Nhat Ban va Han Quéc c6 tin hiéu phuc hoi
Korea 1 2 3 4 5 6 7 Qi1 Q2 7T

2021 - 1,013 993 849 952 794 903 2,759 2,595 6,256 Sén, lvong xudt
khau P4 sang
2022 1,103 1,020 1,267 990 1,110 | 1,497 920 3,389 3,597 7,906 Wi, qQuéc tich

2023 1,161 1,302 1,133 | 1,495 1,316 1,219 940 3,595 4,031 8,565 C€wc

Japan 1 2 3 4 5 6 7 Q1 Q2 7T

2021 - 2,184 2,048 2,293 1,914 2,162 2,334 5,669 6,368 14,371 Sén, lwong xuat
khau P4 sang
2022 2,685 2,205 2,228 2,010 2,961 2,324 1,910 7,118 7,295 16,323 Nhat Ban c6 tin

~ M.
2023 | 6909 1532 1527 1679 2171 1896 2030 090968 5746 17,744 i€u phuc hoi
trong T7/2023

Nhat Ban va Han Quéc |a hai thi trwdng xuat khiu P4 vang 1én cia DGC, ddng thoi DGC cling chiém thi phan cao tai
2 qudc gia nay. S6 lieu nhap khau cho thay, thi trudng Han Quéc van duy tri tich cwc tir du nam 2023 trong khi Nhat
Ban d3 c6 nhirng tin hiéu dAu tién trong viéc hdi phuc san lvgng nhap khau P4 vang tir T7/2023.

BSC ky vong, viéc ton kho chat ban din gidm clng véi nhu cau céc sdn phdm linh kién dién t& phuc hdi tir cudi 2023
s8 thic ddy nhu cdu P4 vang néi chung va dac biét tai Han Quéc, Nhat Ban ndi riéng.
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Hinh: T6n kho chat ban dan giam va doanh s6 chat ban dan cai thién
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Ton kho chat ban dan (Han Qudc) Chi s6 doanh s& chat ban dan (Toan cau)*

Chi s6 doanh s6 chat ban dan (Nhat Ban) - RHS

Ngudn: Bloomberg, BSC Research

3. Axit phosphoric Ia dong lwc méi, bu dap cho mang phét pho vang
Hinh: An D& day manh nh3p kh3u Axit phosphoric tir Viét  Hinh: Ty trong doanh thu axit phosphoric trong 1H/2023 ting
Nam (tan) manh svck

50,000 . . )
An D6 day manh nhap khau Axit
40,000 phosphoric, 1H/2023 An Dé/

nhap nhiéu gap 3.6 [an svck

30,000
B Phét pho vang
20,000 , ,
B Axit phosphoric
10,000 I Con lai
i a ® . Véng ngoai: 1H/2023

2021 2022 m2023 Vong trong: 1H/2022
Ngudn: India Customs, BSC Research  Nguén: DGC, BSC Research

Doanh thu axit phosphoric 1H/2023 ting +37% YoY bu d3p cho mang P4 vang (-57% YoY) khién ty trong doanh thu

axit phosphoric/ téng doanh thu ting tir 15% Ién 32%. Cu thé, trong Q2 san lugng axit phosphoric WPA/HPO [an

lwot ting +43% YoY/187% YoY nh& An D ting cudng nhap khau axit phosphoric dé san xuét phan bon.

BSC cho ring, axit phosphoric ti€p tuc la dong luwc trong 2H/2023 véi nhu cdu manh dén tir thi treong nhap khiu
cht dao An D6.

RUI RO

* R0iro gid ban va san lugng phét pho thap hon dy bao;

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

* Rdiro vé chinh sach thué
BSC ddnh gia rang rui ro lién quan dén chinh sach thué 1a (i) rdi ro 1&n va anh hwdng manh dén hoat déng
kinh doanh ctia Tap doan va (ii) rat khé dé du doan dwoc rui ro nay trong tuong lai. Trong qua khit, tinh Lao
Cai d3 tirng d@ xuat tang thué xuat khiu Phét pho vang tir 5% l1én 20% (dé xuat khdng dwoc thong qua) va
c6 anh hudng tiéu cuc I1&n dén gia cd phiéu.
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DU BAO KET QUA KINH DOANH NAM 2023

BSC nang dy phéng doanh thu thudn va Igii nhuén sau thué& 2023F cla DGC |én [an lugt 11,309 ty VND va 3,916 ty
VND, tuong tng tang +3% va +4% so vdi du phdng trwdc dé chi yéu do:

(1) Doanh thu P4 vang giam -3% b&i ASP va san lvong lan lugt thay d6i so vdi dy phéng cili 1a: +5% va -8%

(2) Doanh thu axit Phosphoric +5% do chiing téi ndng giad dinh san luvgng +5% so vdi dy phong cii

N&m 2024, BSC du phéng doanh thu thuin va lgi nhuan sau thué DGC dat 13,187 ty VND (+17% YoY) va 4,850 ty
VND (+24% YoY) dwa trén céc gia dinh:
(4) Doanh thu P4 vang tang +34% YoY nho: ASP va san lugng [an luot tdng +15% YoY va +16.3% YoY
(5) Doanh thu axit Phosphoric ting +5% YoY nho: gid dinh doanh thu WPA di ngang trong khi HPO +10% YoY
nh& nhu cdu manh tai thij truong An Do
(6) Doanh thu phan bon DAP va MAP 5% YoY nho': ASP tang 5% YoY

Bang: Tém tat udc tinh KQKD DGC

Pon vi: Ty VND 2022* 2023F cii 2024F % thay déi %YoY 2023F
dw phong
2023
Doanh thu thuin 14,444 10,941 11,309 13,187 3% -22% 17%
Trong do:
= DT Phét pho vang 7,811 4,410 4,290 5,739 -3% -45% 34%
(VSFT, :\’ji; :%jphoric 2,853 3376 3,559 3,760 5% 25% 6%
= DT phan bon DAP va MAP 2,064 1,488 1,488 1,562 5% -28% 5%
2022* U'dc tinh ctia BSC Ngudn: BSC Research

Bang: Du phéng két qua kinh doanh 2023F — 2024F

2021 2022 2023Fci 20;3;
Doanh thu thuan 9,550 14,444 10,941 11,309 13,187 3% -22% 17%
Gia von hang bén (6,369) (7,694) (6,830) (6,996) (7,739) 2% -9% 11%
Lei nhuan gép 3,182 6,750 4,111 4,313 5,448 5% -36% 26%
Bién LNG 33% 47% 38% 38% 41% +0.6bsp -8.6bsp +3.2 bsp
Chi phi ban hang (388) (503) (492) (509) (593) 3% 1% 17%
Chi phi BH/ DTT -4% -3% -4% -5% -5% -0.0bsp -1.0bsp +0.0 bsp
Chi phi QLDN (105) (137) (120) (124) (145) 4% -9% 17%
DTCTh’ phi QLDN/ 1% 1% 1% -1% 1% +0.0bsp -0.2bsp +0.0bsp
Loi nhuan truwdce thué 2,637 6,376 3,986 4,165 5,160 5% -35% 24%
Lgi nhudn sau thué 2,514 6,037 3,747 3,916 4,850 1% -35% 24%
Bién LN rong 26% 42% 34% 35% 37% +0.0bsp -7.2bsp +2.2 bsp
EPS 5,733 13,125 9,486 9,914 12,280 5% -24% 24%

Ngubn: BSC Research
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DINH GIA VA KHUYEN NGHI

BSC khuyé&n nghj THEO DOI d6i véi ¢ phiéu DGC va nang gia muc tiéu I1én 100,000 VND/CP (Upside 10% so vdi gia
dong clra ngay 19/09/2023) ch( yéu do: (1) ching téi doi gid muc tiéu sang ndm 2024F va (2) Nang du phdng LNST
2023F +4%. Gia muc tiéu nay dwoc xac dinh dwa trén phwong phép dinh gid P/E véi ty 1& P/E muc tiéu 2024F = 8.1x,
DGC hién dang giao dich v&i P/E fw 2023F = 8.9x va P/E 2024F = 7.2x.
V&i vi thé d3u nganh hda chat cung tiém luc tai chinh manh mé va tiém nang tang trwdng trong tuong lai, ching toi
cho rang DGC I3 lya chon t8t dé dau tu, tuy nhién gia c8 phiéu DGC d3 ting 35% tir khuy&n nghij trong bdo cdo gan
nhat cta BSC, nén ching t6i khuyén nghi THEO DOI d&i véi DGC.

Bang: Mot sé chi tiéu tai chinh clia DGC va cac doanh nghiép cling nganh

Name

Duc Giang Chemicals JSC
Median

Tiangi Lithium Corp

Satellite Chemical Co Ltd

LB Group Co Ltd

Guangzhou Tinci Materials Tech
CNGR Advanced Material Co Ltd
Jiangsu Pacific Quartz Co Ltd
China Jushi Co Ltd

Yunnan Energy New Material Co

Ticker

DGCVN

002466 CH
002648 CH
002601 CH
002709 CH
300919 CH
603688 CH
600176 CH
002812 CH

Vén hoa (Ty VND) P/E EV/EBITDA P/B

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: Pinh gia PE

Hinh: Dinh gia PB
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Ngudn: Bloomberg, BSC Research
Hinh: Gia muc tiéu clia BSC déi véi DGC (VND/CP)
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Ngudn: BSC Research
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KQKD(Ty VND)
Doanh thu thuin
Gia vén hang ban
Loi nhuan gop
Chi phi ban hang
Chi phi QLDN
L3i/16 HDKD
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ldi vay

LN tlr CTLD/LK
L&i/16 khac

LNTT

Thué thu nhap DN
LN sau thué
CDTS

LNST - CDTS
EBITDA

EPS

COKT (Ty VND)
Tién & TBT

Dau tu ngdn han
Phai thu ngan han
Toén kho

TS ngan han khac
TS ngan han

TS hitu hinh

Khau hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Téng Tai san

Phai trd ngan han
Vay ngan han

No ngan han khac
Téng No ngén han
Vay dai han

No dai han khac
Téng No dai han
Téng No

Vén gép

Thing du vén

LN chuwa phan phdi
Vén cha khac

C6 dong thiéu sd
Téng VCSH

Téng ngudn vén
SLCP Iwu hanh (triéu)

BSC Equity Research

2021
9,550
(6,369)
3,182
(503)
(137)
2,644
171
(68)
(14)
(7)
2,637
(123)
2,514
126
2,389
2,929
13,125

2021
124
3,632
781
1,208
71
5,816
1,974
(1,803)
172
368
2,523
8,339
960
842
204
2,006

0.10
2,006
1,711
1,787
2,923

6,333
8,339
380

2022
14,444
(7,694)
6,750
(600)
(152)
6,382
533
(150)
(18)
(6)
6,376
(339)
6,037
472
5,565
6,679
13,774

2022
1,535
7,471

919
1,000
60

10,985
1,781

(2,071)

234
376
2,420
13,405
832
468
1,272
2,571

0.10
2,572
3,798
1,787
5,084

10,834
13,405
380

2023F
11,309
(6,996)
4,313
(509)
(124)
4,172
548
(56)
(21)
(7)
4,165
(250)
3,916
235
3,681
4,409
9,914

2023F
2,367
7,471
888
909
45
11,681
2,314
(2,289)
234
371
3,442
15,123
709
420
579
1,708

1,708
3,798
1,787
7,062

13,415
15,123
380

2024F
13,187
(7,739)
5,448
(593)
(145)
5,140
492
(62)
(23)

19
5,160
(310)
4,850
291
4,559
5,378
12,280

2024F
828
7,471
1,035
1,006
50
10,391
3,212
(2,641)
52
392
5,164
15,555
784
464
641
1,890

1,890
1,078
1,207
9,778

13,666
15,555
380

PHU LUC

LCTT (Ty VND)
(L6)/LNST
Khau hao
Thay d6i VLD

Diéu chinh khac
LCTT tir HP KD

Tién mua TSCD
Dau tw khac

LCTT tr HDT

Tién chi tra c6 tirc
Tién tir vay rong
LCTT tir HDTC
Dong tién dau ky
Tién trong ki
Dong tién cudi ky

Chi sé

Kha néng thanh toan

Hsd TT ngan han
Hs& TT nhanh

Co’ cau vdn
Hsé No/TTS
Hsd Ng/VCSH

S6 ngay HTK

S6 ngay phai thu
S6 ngay phai tra
CCC

Ti suat lgi nhuan
Loi nhuadn gop
LNST

ROE

ROA

Dinh Gia
P/E
P/B

Tang truédng
Tang trudng DTT
Tang trudng EBIT
Tang trudng LNTT
Tang trudng EPS

Bloomberg: RESP BSCV

2021
2,637

279
2,844
2,514
2,586

(217)
(3,459)
(2,207)

(237)
(301)
(537)

282
(158)
124

2021

1.90
1.02

31%
44%

57.75
38.54
10.26
86.03

33%
26%
46%
33%

10.93
4.32

53%
63%
163%
129%

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%

BIDY SECURITIES JSC

2023F 2024H
4,165 5,160
258 258
4,449 5,445
3,309 4,736
3,283 4,708
(1,250) (2,250)
(6,751)  (5,028)
(1,290) (5,177)
(1,114) (1,114)
(48) 45
(1,162) (1,069)
1,535 2,367
831 (1,539)
2,367 828
2023F 2024H
6.84 5.50
5.76 4.39
11% 12%
13% 14%
49.81 45.17
16.96 16.10
14.33 11.08
52.45 50.19
38% 41%
35% 37%
31% 32%
26% 27%
8.98 7.25
2.52 2.47
-22% 17%
-35% 24%
-35% 24%
-28% 24%
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Bdo cao cap nhat doanh nghiép Bsc"

19/09/2023 — 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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