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Tré lai quy dao tang trwedng trong nam 2024
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Kha quan
GIA MUC TIEU (127)
VND82.200

DGC ghi nhan doanh thu 6T23 dat 4.897 ty dong (-35,9% svck) va LN
rong dat 1.630 ty ddng (-47,8% svck), 1an lwot hoan thanh 44,8% va
45,2% dy phdéng clia chdng toi.

Chung t6i ki vong LN rong cla DGC sé tang tr& lai trong nam 2024
(+19,5% svck) nhe nhu cau chat ban dan phuc hoi.

Khuyén nghi Kha quan v&i gia muc tiéu cao hon 82.200 déng/cé phiéu.

LN rong Q2/23 giam manh svck do nhu ciu suy yéu

Doanh thu Q2/23 ctia DGC gidm 39,7% svck, xudng con 1.112 ty ddng do nhu
gidm trong bédi canh kinh té toan cau suy thoai. Bién LN gop gidm 14,2 diém %
svck nhwng tang 3,1 diédm % sv quy trwéc do DGC dwoc hwéng loi tr ngudn
cung da gia ré trong Q2/23 va gia nguyén liéu dau vao thdp (lwu huynh, than
cbc). Do d6, LN rong ctia DGC trong Q2/23 dat 873 ty ddng (-52,7% svck va +7,3%
sV quy trwo’c) Trong ntra dau nam 2023, DGC ghi nhan DT 4.897 ty déng (-35,9%
svck)va LN rong dat 1.630 ty ddng (-47,8% svck), 1an lwot hoan thanh 44,8% va
45,2% dy phdng cua chang t6i.

LN rong ctia DGC c6 thé sé ting nhe so v&i ddu nam trong nira cudi 2023

DGC vira dat ké hoach kinh doanh Q3/23 véi DT dat 2.384 ty ddng (-1,2% sv
quy trwde/-35,4%svck) va LN rong dat 800 ty ddng (-8,2% sv quy trudc/-47,1%
svck). Chung t6i ky vong LN rong cua DGC sé tang nhe trong Q3/23 do (1) dong
gop t& viec CTCP Phét pho 6 mai hop nhat va (2) ddy manh sén pham
phosphoric Acid (85% H3PO4) nhd nhu cau axit photphorlc t&ng manh tai An Do
va My. Trong Q3/23, DGC ciing dv kién hoan thanh sira chira nha may Phospho 6
(chiphistrachira 30ty dong) xay dwng nha may Na2SiF6 (5 ty dong)vaday chuyen
NPK tai Bak Nong (20 ty dong). Chung téi ki vong LN rong ctia DGC sé tang
2,3%/4,2% sv quy trwde trong Q3-Q4/23.

Chung téi ky vong gia phét pho vang sé phuc héi vao nam 2024

Theo théng ké ctiatd chirc World Semiconductor Trade Statistics (WSTS), thi truong
chét ban dan toan cau du kién sé& chiing kién s sut gidm hai con s6 vao nam 2023.
Tuy nhién, nam 2024 dwoc ki vong la 1 nam twoi sang khi cac co quan trong nganh
duw bao murc tang trwdng dat 11,8% Ién 576 ty USD nhd phan khic bd nhé cé dau
hiéu tang trwdng tré lai (+40% svck). Ngoai ra, Semiconductor Equment and
Materials International (SEMI) ki vong tdng DT toan cau ctia chat ban dan sé phuc
héi tré lai trong 2024, dat 100 ty USD (+14,4% svck). Vivay, chiang téi ky vong gla
phét pho sé duy tri mrc hién tai (4.000USD-4.300 USD/tan) trong nira cudi ndm
2023 trwdc khi tang tré lai trong nam 2024 (4.600 USD-5.000 USD/tan). Do do,
ching t6i dw bao LN rong ctia DGC sé phuc hdi trong nam 2024, dat 4.000 ty déng
(+19,5% svck).

Khuyén nghi Kha quan vé&i gia muc tiéu cao hon 82.200 dong/cé phiéu.

Chung t6i ha dw bao EPS nam 2023-24 do 1) gié ban phét pho vang th&p hon trong
nam 2023 va loai bd dw an CAV trong nam 2024. Chung téitang P/E muc tiéu 2023
lén 8,5 1an, tuo’ng dwo’ng v&i mic P/E trung vi clia cac cong ty cung nganh trong
nam 2023 va chuyén ndm co s& dinh g|a dén gitka nam 2024. Chung t6i ha WACC
twr 16,5% xuong 15,4% dé phan anh giam lai suét phi rti ro (tr 4% xuong 3%)va
phan bu rdi ro von cbd phan (tv 1% xudng 10%) do chénh léch CDS cua Viét Nam
dathu hep tw dau nam dén nay. Do dé, chung toi diéu chinh gia muc tiéu cao hon
82.200 ddng/cd phiéu.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 9.551 14.445 10.624 11.419
T&ng trwédng DT thudn 53,1% 51,2% (26,5%) 7,5%
Bién loi nhuan goép 33,3% 46,7% 38,4% 44,6%
Bién EBITDA 25,5% 42,9% 34,3% 37,0%
LN rong (ty) 2.389 5.566 3.347 4.000
Tang trwdng LN rong 163,5% 133,0% (39,9%) 19,5%
Tang trwéng LN cbt 16i 165,2% 140,1% (39,9%) 19,5%
EPS co ban 6.436 14.994 9.017 10.775
EPS diéu chinh 6.249 14.601 8.704 10.401
BVPS 16.306 28.155 34.895 41.667
ROAE 48,0% 67,4% 28,6% 28,1%

Source: VNDIRECT RESEARCH1
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Tré lai quy dao tang trwdng trong nam 2024

Chung t6i wa thich DGC vi:

DGC la doanh nghiép co san lwgng xuat khau Ion nhat Chau A vé phét
pho vang - vat liéu quan trong trong cong nghé san xuat chat ban dan
va trong nganh F&B.

Chung t6i ky vong LN rong ctia DGC sé tang tré lai trong nam 2024 nho
nhu cau phét pho phuc héi. Theo ban lanh dao DGC, dén cubi nam
2024, nhu cau phét pho cua Viét Nam sé tang dot bién nhé cac nha
may san xuét pin va chip m&i & Pong A va My sé da dang hdéa ngudn
cung tir Trung Québc. Do d6, ching téi dw phéng LN rong cta DGC dat
4.000 ty ddng (+19,5% svck).

DGC sé cuing cb vithé va ghi nhan LN tiép tuc ting trwdng trong ndm
2025 v&idw an chlor-alkali-vinyl (CAV) tri gia 2.400 ty dong. Giai doan
1 s& divao hoat dong tir Q1/25 va déng gop khoang 12% doanh thu méi
nadm ké tir ndm 2025.

Hién tai, DGC dang giao dich & mic P/E 2024 6,7 lan, thdp hon 32%
so v&imurc trung binh 3 nam. Ching téitin rang mirc dinh gianay twong
dbi hdp dan d6i véi modt doanh nghiép hang dau vé san xuét phdt pho.

Chung t6i ha dw bao EPS nam 2023-24 do 1) gia ban phdt pho vang thdp hon
trong nam 2023 valoai bé dw an CAV trong nam 2024. Chung t6i tang P/E muc
tiéu nam 2023 lén 8,5 lan, twong dwong véi mirc P/E trung vi clia cac cong ty
cung nganh trong ndm 2023 va chuyén co s& dinh gia dén githa nam 2024.
Chung t6i ha WACC tir 16,5% xudng 15,4% dé phan anh giam I4i suat phi rdi ro
(tlr 4% xubng 3%) va phan bu rii ro vén cd phan (tr 11% xubdng 10%) do chénh
léch CDS cuta Viét Nam d4 thu hep tr dau ndm dén nay. Do dé, ching t6i diéu
chinh gia muc tiéu cao hon 82.200 déng/cé phiéu.

DPong lwc tang gia bao gdm ki vong gia phét pho vang tdng manh vao nadm 2024.
Rui ro giam gia bao gém 1) gia ban phdt pho diéu chinh manh hon du kién, 2)
gia dién dau vao cao va 3) rii ro trién khai dy an CAV sép toi.

Hinh 1: Téng hop dinh gia

Gia theo ty
Phwong phap Gia Ty trong trong
FCFF 82.090 50% 41.045
P/E 82.215 50% 41.107
Trung binh (déng/cp) 82.153
Gia muc tiéu 2023 (Lam tron) 82.200

Ngudn: VNDIRECT RESEARCH
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Hinh 2 Binh gia theo phwongphap chiét khiu dong tién (FCFF)

Gia trj hién tai ctia dong tién tw do (ty dong)

Gia tri hién tai clia gia tri doanh nghiép nam cudi mé hinh (ty déng)

Gia tri doanh nghiép

No rong (ty ddng)

Gia tri von (ty dong)

S6 lwgng ¢d phiéu dang Iwu hanh (triéu cp)

Gia tri hién tai ctia dong tién tw do (ty dong)
Gié tri vbn/CP (ddng/cp)

Lai suét phi rai ro
Beta

WACC

Chi phi v6n

Tang trwdng dai han

24.354
5.756
30.110
1.068
31.178
379
82.090

3,0%
15
15,4%
18,0%
1,5%
NGUON: VNDIRECT RESEARCH

Hinh 3: Dinh gia theo phwong phap so sanh (P/E)

Phwong phap dinh gia

Dw phéng LN rong 2023 (Ty ddng)
Du phéng LN rong 2024 (Ty déng)
S6 cb phiéu dang Iwu hanh 2023 (cp)
EPS 2023 (®dng/cp)

EPS 2024 (Bdng/cp)

P/E muc tiéu (1an)

Gia muc tiéu (Bong/cp)

3.347
4.000
378.900.000
8.813
10.531
8,5
82.215
NGUON: VNDIRECT RESEARCH

Cong ty

Hubei Xingfa Chemicals Group Co Ltd
Yunnan Yuntianhua Co Ltd

Hubei Yihua Chemical Industry Co Ltd
Anhui Sierte Fertilizer Industry Ltd Co
Kunming Chuan Jin Nuo Chemical Co Ltd
China General Plastics Corp

CTCP Bam Phu My

CTCP bam Ca Mau

Trung binh

Trung vi

CTCP Héa Chat Birc Giang

Ma

600141 CH
600096 CH
000422 CH
002538 CH
300505 CH
1305 TT
DPM VN
DCM VN

DGC VN Kha quan

Tang

Gia trwéng

muc EPS 3

tieu Vén héa P/E (x) ndm P/B (x) EV/EBITDA ROE (%)
Khuyén Triéu

nghi Nai té USDTrwot 2023 2024  CAGR Hién tai 2023 2024 Trwot 2023 2024 Trwot 2023 2024
na na 4904 48 87 7.1 204,1 1,2 10 13 62 64 60 27,1 103 114
na na 7.347 53 58 54 517,7 16 1,3 16 na na na 409 263 242
na na 2951 75 6.9 6.0 641,2 1,8 14 15 na 71 63 293 266 237
na na 731 120 na na 123,2 22 19 na na na na 17,0 na na
na na 844 131 85 59 27,9 1,3 13,1 10 74 58 55 181 184 175
na na 3.189 9.2 7.0 6.2 196,5 1,1 11 08 27 39 40 192 11,5 10,9
na na 353 6.5 10.7 11.1 147,3 1,7 16 12 21 33 33 196 11,6 158
na na 317 75 86 75 147,3 1,7 16 12 21 33 33 196 11,6 158
82 80 70 214,0 19 14 12 103 6,4 50 293 295 17,2
75 85 6,2 104,1 1,8 14 12 87 58 55 247 326 16,6
82.200 1223 66 80 6,7 141,2 24 21 19 20 25 23 738 286 281
NGUON: VNDIRECT RESEARCH, BLOOMBERG
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Ty déng
Doanh Thu

Photpho va dén xuét

Phan bén phét phéat

LN gép

Bién LN gop

Chi phi ban hang
Chi phi QLDN
LN trwéc thué
LN rong

Q2122
4.002

2.759

1.245

2.125

53,1%

(174)

(%))
1.996
1.784

Q2/23

2.414

1.322

926

940

38,9%

(108)
(37)

953
843

+3,1diém % -14,2diém % 50,2% 37,4% -12,8 diém %

Hoan

thanh

So vé&i quy (%) dw
trwee (%) svck (%) 6T22  6T23 svck (%) phéng Cha thich

-2,8% -39,7% 7.637 4.897 -35,9% 44,8%

Gia trung binh phét pho vang dat 4.200 USD/tan (-
38% svck) do nhu ciu chét ban dan yéu. San

-8,0% -52% 5.357 3.009 -43,8% 43,5% lwong ban phét pho vang gidm 44% so wi cling

ky do DGC tap trung san xuit WPA nhd nhu cau
téng tir thi trwong An Do.

Gia ban phan bon phét phat nong nghiép giam
20% so Wi cling ky trong Q2/23 chi yéu do (1)

-0,6% -26% 2.206 1.888 -14,4% 47,2% nguyén lidu dau vao giam va (2) strc mua clia

néng dan yéu, thwong Ii han ché nhap hang vi
so gia tiép tuc giam.
5,6% -56% 3.832 1.831 -52,2% 42,1%
Bién LN gop giam 14,2 diém % svck nhung tang
3,1 diém % so i quy trwéc trong Q2/23 do DGC
bat dau mua tir ngudn cung da phét phat gia ré
trong Q2/23.

-6,09% 38%  (322) (223) -30,7% 45,3%
8,82% 118%  (59)  (71) 20,3% 81,6%
7,7% -52% 3.583 1.837 -48,7% 44,4%
7,3% 53% 3.120 1.630 -47,8% 45,2%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong gia phét pho vang sé phuc héi vao nam 2024 nh& nhu
cau chat ban dan phuc hoi

Theo World Semiconductor Trade Statistics (WSTS), thi tred'ng chét ban dan toan
cau du kién sé chirng kién sy sut giam hai con sb vao ndm 2023 nhung dién
bién sé& twoi sang hon trong ndm 2024 khi co' quan trong nganh du bao murc
tdng trwdng wéc tinh 1a 11,8%. Cu thé, nganh céng nghiép ban dan toan cau
duwoc dw bdo sé tang trwdng 11,8% |én 576 ty USD vao nam 2024 v&isw phuc
héi Ién dwoc ky vong & phan khic bd nhé (+40% svck). Bén canh dé, Hiép hoi
Qubc té vé Thiét biva Vat liéu Ban dan (SEMI) dv kién doanh thu toan cau cla
nganh san xudt chat ban dan sé& phuc hdi vao ndm 2024, dat 100 ty USD
(+14,4% svck).

Theo ban lanh dao DGC, dén cudi ndm 2024, nhu cau phét pho cta Viét Nam
s& tang dot bién nhd cac nha may san xuét pin va chip méi & Bong A va My sé
dadang héa ngudn cung ngoai Trung Quédc. Vi vay, ching tdi ky vong phébt pho
sé& duy tri m&rc gia hién tai (4.000 USD-4.300 USD/tan) trong nitra cudindm 2023
trwdc khi tang tré lai trong nam 2024 (4.600 USD-5.000 USD/tan). Do d6, ching
t6i dw bao LN rong cla DGC sé& phuc hdi trong nam 2024, dat 4.000 ty déng
(+19,5% svck).
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Hinh 6: SEMI dw kién doanh thu toan ciu ciia nganhsan xuét chat  Hinh 7: Chang téi ky vong gia phét pho sé dat 4.800 USD trong nam
ban dan sé phuc hoivao nam 2024, dat 100 ty USD (+14,4% svck) 2024 (USD/tan)

120 7.000

8.000

100
5.000
80
4.000
60
3.000
40 2.000
20 1.000
0 T co@memoooo @M m o
T T T NN NN

YRR RN RN &
2021 2022 2023 2024 e A= I S el i R i S S i SR =
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Ngudn: Global data, VNDIRECT RESEARH Ngudn: Bloomberg, VNDIRECT RESEARCH

Chung t6i ky vong LN rong cua DGC sé tang nhe so véi quy trwéc trong
Q3/23

DGC vra c6 ké hoach kinh doanh cho Q3/23 v&i doanh thu 2.384 ty déng (-
1,2% sv quy truédc/-35,4% svck) va LNST 800 ty déng (-8,2% sv quy trwdc/-
47,1% svck). Chung toi ky vong LN rong ctia DGC sé tang nhe trong Q3/23 do
(1) déng gép tir viéc mua lai Cong ty C& phan Phbt pho 6 va (2) ddy manh mat
hang Axit photphoric (85% H3PO4) nh& nhu céu cao hon tw thi treong An Do
va My. Trong Q3/23, DGC ciing du kién hoan thanh viéc stra chira nha may
Phospho 6 (chi phi stra chira 30 ty ddng), xay dwng nha may Na2SiF6 (5 ty
déng) va day chuyén NPK tai Dak Nong (20 ty déng). Ching téi dw bao LN rong
cla DGC sétang 2,3%/4,2% sv quy trwede trong Q3/23 va Q4/23.

Hinh 8: Chung téi dwbao LN rong cia DGC sé tang 2,3%/4,2% sv quy Hinh 9: Ké hoach kinh doanh ctiaDGC trong Q3/23
trwéc trong Q3/23 va Q4/23

Doanh thu Q1/23  Doanh thu Q2/23 Ké hoach DT

2.000 140% * * Q3/23
1.800 120% P4 1096 929 959
H3P04 496 494 528
1.600 l' \ 100%
WPA 234 351 332
1.400 \ .
\ 80% DAP 75 121 132
1.200 \
\ 60% MAP 143 101 70
1.000 0% Phan bon phét phat 138 122 118
(]
800 Khac 298 237 250
800 20% (*) VND w6 tinh
400 0%
200 I I -20%
0 -40%
Nod o a9 oy
VAR VAR VA g AR L AR g 'L W
& S S

mmmm N rong DGC (T§ déng) === =50 Vvoi quy trwéc

Nguén: VNDIRECT RESEARCH Nguén: DGC, VNDIRECT RESEARCH
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Dw an Xut-Clo tiép tuc bi tri hoan sang nam 2024 do tha tuc phap ly

DGC da tri hoan viéc xay dwng GP1 cta dw an Xut-Clo dén Q1/24 tlr gitra nam
2023 do thu tuc phap ly va khéng con theo dudi dw an GP 2 cé quy mé I1&n hon.
DGC da gidm quy mod giai doan dau cta dy an Xat-Clo — tir van hanh 150.000
tdn/nam xudng con 50.000 tan. Chung t6i ky vong dw an Xut-Clo sé di vao hoat
déng trong Q1/25 va doéng gop 12% doanh thu cho DGC trong nam 2025. DGC
cling d&t mua 200 ty déng thiét bj cho nha may Nghi Son trong Q3/23. Do d6,
chung t6i loai bd mang Xut-Clo ra khéi doanh thu cia DGC nam 2024 va dy
phéng doanh thu mang Xut-Clo ctia DGC sé dat 1.500 ty ddng trong ndm 2025.

Dw an bauxite-nhém c6 thé 1a diém nhan dau tw trong dai han

Ngay 18/7, Phé Thu twéng Chinh phla da ky quyét dinh phé duyét quy hoach
thdm do, khai thac, ché bién va st dung khoang san giai doan 2021 - 2030, tAm
nhin dén ndm 2050. Trong dé, quy hoach khai thac khai thac bauxite t6i da la
118 triéu tAn nguyén liéu/nam. Chinh pha da xac dinh tr ndm 2021-30, viéc
thdm do, khai thac bauxite phai gén véi ché bién sau (it nhat 1a véi sdn pham
nhom). Viéc lwa chon nha dau tw thwc hién dw an tham do, khai thac phai cé
nang lwc thwc hién dy an tir thdm do dén ché bién sau, str dung cong nghé tién
tién, thiét bi hién dai va bao vé méi truéng. Do d6, diéu nay ¢6 lgi cho nhirng
ngwdi doanh nghiép cé trinh dd ky thuét va tai chinh cao nhw DGC va HPG,
t&ng co hdi nhan dwoc gidy phép khai thac va&i chi phi thdp. Theo ban lanh dao,
DGC ky vong dw an cé thé hoan thanh vao ndm 2027 (2 ndm phé duyét hoan
toan va 2 ndm xay dwng). Chung téi ky vong dw an bauxite—nhém c6 thé mang
lai doanh thu va LN rong sém nhét la vao nam 2028. Vi vay, ching téi chwa dwa
dw an nay vao dy bao clia minh.

Hinh 10: Quy hoach dw an bauxite-nhém tai Dak Nong

Vén dau tw
Chu dau tw (ty dong)
Tap doan Hoa Phat (HPG) 100.000

Tap doan héa chat Blrc Giang (DGC) 57.000

Tap doan Sovico na
Thaco 50.000
Tap doan Viét Phwong 4.200

Cong suat Céng suat
Céng suat bé xit  ché bién ché bién

Dién tich nguyén liéu alumin nhém
(ha) (tAn/nam (Tan/ndm) (TAn/ndm) Dw an khac
na 5.000 2.000 500 Nha may dién gi6 Hoa Phéat cong suét 1.500 MW
Nha may dam Blrc Giang - Bdk Nong (200.000 tan
na 5.800 2.000 na NPK/ndm va 4.800 tan/nam Kali Sun)
2000 na na na B4t dong san
1.150 3.250 1.300 300
1.000 na 2.000 na D an dién gié va khu céng nghiép

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 11: Quy trinh san xuét bauxite nhém

MaOH, xt e

Quang bé xit <
\ AI(OH)3

(Fe; 03, Si0,, Al,0;.2H,0)

Aluminum (Al)

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i thay dbi du phéng vé KQKD ctia DGC nhu sau:

Chung téigiam 4,6% doanh thu tir phbt pho va dan xuét trong nam 2023
so v&idy phong truéc dé do gia ban thap hon.

Chung t6i tang doanh thu tir phét pho va dan xuét trong nam 2024 thém
1{1,1% SO voidw phépg trwéec d6 do ky vong gia P4 sé phuc hoi t mire
nén thap cla nlra cudi 2023.

Chung t6i loai bé mang Xut-Clo khéi doanh thu cia DGC nam 2024 do
dang trong qua trinh hoan thién tha tuc phap ly.

Chung t6i giam 0,4 diém % bién LN gép ndm 2024 do DGC tap trung
vao thuc day axit photphoric (H3PO4 85%) v&i bién LN gbp thap hon
va loai bd dw an Xut-Clo ra khai doanh thu.

Chung t6i dw phong DGC sé tra cb tirc bang tién mat 30% trong nam
2023, twong dwong nam 2022.

Do d6, chung téi diéu chinh gidm 7,3%/2,6% dw phong LN rong nam

2023/24.

Hinh 12: Thay déi dw phéng 2023-24 (ty VND)

2022 2023 2024

P Dw phéng 'Du 2. ,Du ,DI'P A

Ty dong cii phon’g. svck (%)  Thay doi phong} phon'g. svck (%) Thay doi
méi ci méi

Gia ban trung binh
photpho (triéu 147 120 112 -23,8% -6,7% 102 110 -1,8% 7,8%
VND/tan)
Doanh thu thuan 14.444 10.925 10.624 -26,4% -2,8% 11.464 11.419 7,5% -0,4%
Photpho va dan xuét 10.318 6.924  6.604 -36,0% -4,6%  6.581  7.507 13,7% 14,1%
Phén bén phét phat 4.126 4.001 4.020 -2,6% 0,5% 3.883 3.912 -2,7% 0,8%
Xut-Clo - 1.000 -
LN gép 6.751 4.346  4.077 -39,6% -3,0% 5.161 5.095 25,0% -1,3%
Bién LN gop (%) 46,7% 30.8% 384% 7,8 didm % -1.4dém % 45.0% 44,6% +6.2 didm % Ot d'e;:
Chi phi ban hang (600) (491)  (478) -20,4% 26% (515)  (514) 7,5% 0,2%
Chi phi QLDN (152) 87 (127) -16,0% 46,5% (92)  (137) 7,5%  48,9%
LN truée thué 6.376 4135 3.834 -39,9% -7,3% 4702  4.582 19,5% -2,6%
LN rong 5.565 3.609  3.347 -39,9% -7,3% 4.105  4.000 19,5% -2,6%
EPS 15.000 9.728  9.022 -39,9% -7,3% 11.065 10.781 19,5% -2,6%

Ngudn: VNDIRECT RESEARCH, Bao céo congty
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WISDOM TO SUCCESS 7 7 A
Bao cao cong ty

Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
14,600 200,0% 6,200 73,0%
12,600 158,333% 5,200 63,0%
10,600 116,667% 4,200 53,0%
8,600 75,0% 3,200 43,0%
6,600 33,333% 2,200 33,0%
4,600 -8,333% 1,200 23,0%
2,600 -50,0% ,200 13,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thudn 14.445 10.624 11.419 LN trwéc thué 6.376 3.834 4582
Gia vén hang ban (7.694) (6.547) (6.324) Kh&u hao 212 386 556
Chi phiquan Iy DN (152) 127) (137) Thué da nop (339) (203) (243)
Chi phi ban hang (600) 478) (514) Cac khoan diéu chinh khac 0 0 0
LN hoat ddng thuan 5.999 3472 4.444 Thay d6i VLD (192) (844) (242)
EBITDA thuan 5.797 3.260 4.058 LC tién thuan HDKD 6.058 3.173 4.653
Chi phi kh&u hao 202 212 386 Dauty TSCD 157 (693) (2.593)
LN HD trwéc thué & 1ai vay 5.999 3.472 4.444 Thu tir TL, nhwgng ban TSCH 5 5 5
Thu nhap (& 533 427 213 Céc khoan khac 128 427 213
Chi phi tai chinh (150) (86) (99) Thay ddi tai san dai han khac (3.802) (3.030) (3.923)
Thu nhap rong khac ) 21 23 LC tién tir HDDT (3.513) (3.292) (6.298)
TNt cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 85 0 0
LN trwwéc thué 6.376 3.834 4582 Tra vbn gép CSH, mua CP quy
Thué (339) (203) (243) Tién vay rong nhan dwoc (371) 565 238
Loi ich cb déng thiéu s6 (472) (284) (339) Dong tién tr HDTC khac (436) 1.254 1.673
LN rong 5.566 3.347 4.000 Cb ttre, LN d tra cho CSH (411) (2.278) (1.139)
Thu nhap trén vén 5.566 3.347 4.000 LC tién thuan HDTC (1.133) (459) 772
C6 tire phd thong (411) (2.278) (1.139) Tién & twong dwong tién dau ki 124 1535 958
LN giiv lai 5.155 1.069 2.861 LC tién thuan trong nam 1.412 (578) (873)
Tién & twong dwong tién cudi ki 1535 958 85
Bang can dbi ké toan o, .
(tyVND) 12-22A 12-23E 12-24E Céc chiso coban
Tién va twong duong tién 1535 958 85 Dupont 12-22A 12-238 12-24E
Bautw ngan han ) 7471 8.667 10.400 Bién LN rong 38,5% 31,5% 35,0%
Céc khodn phai thu ngan han 919 2.088 1.698 Vong quay TS 1,33 074 0,69
Hang ton kho 1.000 1.100 1.210 ROAA 51,2% 23,4% 24,1%
CAc tai san ngan han khac 60 260 206 Don bay tai chinh 1,32 1,22 1,17
Téng tai san ngan han 10.985 13.072 13.599 ROAE 67,4% 28,6% 28,1%
Tai san cé dinh 2015 1.749 3.901 gg‘?:g‘;‘;; - - o= o
Tong dautw ) 29 0 0 S6 ngay ném gitr HTK 474 613 70,0
iLEi=andailhenkiiac 376 425 362 S6 ngay phéi tra tién ban 155 122 122
Tong tai san 13.405 15.247 17.951 Véng quay TSCD 6,94 5,64 3,08
Vay & no' ngén han 468 1.062 1142 ROIC 49,2% 23,2% 23,4%
Phai tra nguoi ban 326 218 211 Thanh khoan
No' ngén han khac 1778 631 652 Kha néng thanh toan ngén han 43 6,8 6,8
Téng no ngén han 2571 1912 2.005 Kha nang thanh toan nhanh 39 63 62
Vay & no dai han 0 Kha nang thqnh toan tien mat 35 5,0 52
: T Vong quay tién 45,0 85,1 97,9
Celac khpan phai tré khac 0 0 0 Chi sé ting trwéng (yoy)
Vondieule va 3.798 3.798 3.798 Tang trwéng DT thudn 51,2% (26,5%) 7.5%
LN git lai 5.084 7.855 10.298 Tang trwdng LN tir HDKD 136,0% (42,1%) 28,0%
Vén chii s& hivu 10.451 12.953 15.467 Tang trwéng LN rong 133,0% (39,9%) 19,5%
Loi ich cb déng thiéu s6 382 382 479 Tang trvdng EPS 133,0% (39,9%) 19,5%

Téng ng va vén chu sé hivu 13.405 15.247 17.951

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh |&i ciiacd phiéuty 15%tré 1én

TRUNG LAP Kha n&ng sinh 1i clia ¢ phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ngsinhI&i ctia cd phiéuthap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 10 du kién ctia ¢6 phiéu, duoc tinh bang téng cta (i) chénh léch phan tram
gilra gia muctiéu va gia thi trvong tai thoi diém céng bé béo céo, va (ii) ty suat co tirc duw kién. Trir khi dwoc néu ré trong béo céo, cac
khuyeén nghidau tw co thoi handau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghitich cuc, tinh trén co s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghj trung binh, tinh trén co s& vén héa thi trwdng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghitiéu cwce, tinh trén co sé vén héa thi trwéng gia quyén

Bao cao nay dwoc viét va phat hanh béi Khéi Phantich - Congty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac nguon duoc cho la dang tin cay vao thoi diém cdng bo. Cac nguon tin nay bao gom théng tin trén san giao dich chirng
khoan hodc trén thj tréng noi cd phiéu dworc phan tich niém yét, thong tin trén bao céo dwgc cong bd clia congty, théng tin dwoc cong
b6 réng rai khac va cac thong tin theo nghién cru ctia chiing tdi. VNDIRECT khong chiu trach nhiém vé dé chinh xac hay day da cua
nhirng thong tin nay.

Quan diém, dy b&o va nhirng wéc tinh trong bao céo nay chi thé hiény kién clia tac gia tai thdi diém phathanh. Nhiing quan diém nay
khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trwdce.

Bé&o cao nay chi nham muc dich cung cap théng tin cho cac nha dau tw ctia Céng ty C6 phan Chirng khoan VNDIRECT tham khéo va
khéng mang tinh chat mdichao mua hay ban batky chirng khoan nao dwoc thao luan trong béo céo nay. Cac nha dau tw nén co cac
nhan dinh doc 1ap v& thong tin trong bao c&o nay, xem xét cac muctiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau du tw ctia minh,
tham khao y kién tw vén tr cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khactrwéc khi tham gia
vao batky giao dich nao véi cb phiéu cua (cac) congty dwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bat c
két qua nao phat sinh tlr viéc st dung ndi dung clia bao cao dudi moi hinh thirc. Ban bao céo nay la san pham thudc s& hivu cia
VNDIRECT, ngudi st dung khong dwoc phép sao chép, chuyén giao, stra d6i, dang tai I1&n cac phwong tién truyén théng ma khong cé
sw ddngy bdng vaén ban ctia VNDIRECT.

Barry Weisblatt — Giam déc phan tich
Emai: barry.weisblatt@vndirect.com.vn

Chu Burc Toan — Trwéng phong

Email: toan.chuduc@vndirect.com.vn
Nguyén Birc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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