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Bao cao doanh nghiép Ngay 16/12/2024
> N a £ - N NPT

Mua vao (tir Tang ty trong) Nang khuyén nghi Ién Mua vao nh¢& trién vong

Gia muc tiéu: VND138,900 (ftr VND135,100) t h

Tiém nang tang/giam: 28.7% ICh cuwcC

Gia co phiéu (dong) (4/12/2024) 107,900 = HSC nang khuyén nghi déi v&i DGC Ién Mua vao (tr Tang ty trong) va téng

M3 Bloomberg DGC VN 2,8% gia muc tiéu lén 138.900d (tiem nang tang gia 29%) dé phan anh nhirng

Gia caolthdp 52 tun (d) 85,668-128,307 tac dong tich cwe tir viéc stra doi luat thué GTGT c6 hiéu Iwc tlr ngay 1/7/2025.

GTGD (bq 5 phién) (tr.d) 109,200

V6i thay db6i nay, ching t6i tang Ian lwot 2% va 4% dw bao loi nhuan cho ndm

zz: s ::ittrt"g:;(‘t‘fu";m e 2025-2026 trong khi van gitr nguyén dy bao lgi nhuan cho ndm 2024. Theo do,
| A 4 o A A ., = > A 0, N 0, = _

Slg CP luw hanh (tr.dv) 380 lgi nhuan thuan dy bao tang trwdng lan lvot 20% va 26% cho‘nam 2025-2026.

Slg CP NN duoc sé hitu (tr.dv) 186 = DGC dang giao dich voi P/E trwot dy phong 1 nam l1a 11,7 lan, cao hon binh

Slg CP NN duoc mua (tr.dv) 118 quan 3 nam & murc 8,7 lan. Mrc dinh gia cao nay la hop Iy,nhc‘y,Céng ty cé trien

Gii han ty 1& s& htru NN 49.0% vong lgi nhuan manh mé. Viéc Trung Quoc tam dirng xuat khau DAP/MAP tir

Ty 16 s¢ hiru cdia NN 18.0% ngay 1/12/2024 c6 thé 1a mét dong Iwc tich cue.

Ty |é freefloat 60.9%

C4 dong lon ___DaoHiuHwén (184%)  Syp ki@n: Phan anh nhirng tac dong tir viéc stra déi luat thué

Nguébn: Céng ty, Udc tinh cua HSC GTGT

Biéu db gia Quéc hoi da thong qua viéc ap dung mirc thué sudt GTGT 5% dbi voi phan bon, mét
DGC (WD) VN30 Index (Gia didu chinh) héng hlén dang khéng ChlU thué GTGT. Stra dé| néy sé co hléu |U’C tor ngéy 1/7/2025.

125000 Theo sira di nay, cac nha san xuét phan bon  trong nudie s& duge hudng loi 16n tir viee

1:33335 hoan thué GTGT dau vao, dan dén chi phi san xuét th&p hon va tao didu kién dé giam

105,000 gia ban (d& bu aap khoan thué sudt GTGT 5% khién gia thanh cao hon cho ngudi ding

55000 cubi). Trong khi d6, cac san pham nhap khau sé gép kho khan vi khang c6 ving tréng

oo nay d& gidm gia ban binh quan, khién gia ban cac san phdm nay kém canh tranh hon.

Tac dong: Tang 2% va 4% dw bao lgi nhuan thuan nam 2025-
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T LETANEEL TRl Déi voi cac san phdm phan bdn ciia DGC (chl yéu 1a DAP va MAP), chi phi dau vao

Co phiéu thwong 0.31  (3.79) 17.4  chinh bao gébm quang apatit (thué GTGT 5%), lwu huynh (thué GTGT 10%) va chi phi
So voi chi s 1.45 (2.31) 0.19 dién (thué GTGT 10%). HSC wéc tinh v&i viéc stra qei trong luat thué GTGT, chi phi
So v&i nganh = = = san xuat phan bon ctiia DGC sé gidm khoang 60 ty dong trong 6 thang ctia nam 2025

Nguén: Céng ty, FactSet va 130 ty déng trong ca né}m 2026, twong dwong v&i mire tang 2% va 4% so voi dy bao
trwdc day cla ching t6i vé lgi nhuan thuan nam 2025-2026.
HSC va trung binh thij trieo'ng Theo d6. ching tai hié . . A A« A 5
A d . , t , g t6i hién dy bao lgi nhgan thuan nam 2025-2026 dat lan lwot 3.752 ty
EPS BC (dong) _ HSC_Thi trrong % ch.léch dong (tang trwéng 20%) va 4.352 ty dong (tang trwéng 16%) trong khi git» nguyén dw

2024F 7,840 7,930 (1.1) L Y Y : . S ) )
2025F 9.414 9.911 (5.0) ba.o loi nrjlfan ‘thuan Ch(’)( nam 202.4 1a 3.125 ty dong (tang trudng 0,8%).
2026F 10,921 11,305 3.4) Dinh gia va khuyén nghij

Nguon: Bloomberg, HSC udc tinh g c tang 3% gia muc tiéu 1én 138.900d (tiém nang tang gia 29%) dé phan anh nhirng
tac dong tich cwc tir viéc stra ddi luat thué GTGT. DGC dang giao dich voi P/E trvot dy
phéng 1 nam Ia 11,7 14n, cao hon binh quan 3 n&m & mdc 8,7 Ian.

Voi ké hoach day tham vong cla Chinh pha la dinh vi Viét Nam tr& thanh trung tam ban
dan toan cé‘u, DGC co6 vj thé tg”)t dé hwéng loi nhg‘y chuyén mén vé cac san pham ttr phot
ho, bao gom P4. Trong ngan han, HSC tin rang tang truwdng loi nhuén tich cuc tw
h TACN. Céng t d hoat P
goﬁggfua minh Sggg s};r?u:r?an?rr:%?guzog?o Z?c Q4/2024 cung véi viéc Trung Québc tam dirng xuét khdu DAP/MAP tlr ngay 1/12/2024
bén canh cac san phdm lau doi cla céng ty nhu 6 thé la mot dong lue tich cuc cho c6 phiéu DGC.

bot giat. Ban géc béng tiéng Anh cta béo céo nay duoc phét hanh vao ngay 5/12.

M6 ta doanh nghiép

DGC la doanh nghiép san xuét va xuat khdu hang
dr}]u san pham cé goc photpho tai Viét Nam, bao
gom photpho vang, axit photphoric, phan bén va

Cubi nam: Thang 12 12-22A 12-23A  12-24F

EBITDA DC (ty déng) 6,283 3,204 3423 4,115 4,835

Loi nhuan thuan (ty ddng) 5565 3,100 3,125 3,752 4,352

EPS DC (dbng) 14,309 7,294 7,840 9,414 10,921
Chuyén vién phan tich DPS (déng) 4,000 3,000 3,000 3,000 3,000
V6 Thi Ngoc Han, CFA BVPS (déng) 27,519 30,826 35,616 42,002 49,889
Giam Pbc Cap Cao, Nganh Cong Nghiép EV/EBITDA BC (I4n) 6.35 12.9 12.1 10.1 8.43
han.vin@hsc.com.vn P/E BC (lan) 7.54 14.8 13.8 11.5 9.88
+84 28 3823 3299 Ext. 314 Loi suét cb tirc (%) 3.71 278 278 2.78 2.78
Vin Nguyén Minh Dirc P/B (lan) 3.92 3.50 3.03 2.57 2.16
Chuyén Vién, Nganh Cong Nghiép Tang trwéng EPS BC (%) 4.43  (49.0) 7.48 201 16.0
duc.vnm@hsc.com.vn ROAE (%) 67.3 28.0 24.8 25.5 249
+84 28 3823 3299 Ext. 5554 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 16/12/2024

Cw®&i trén lan song tang trwéng cua nganh céng
nghiép ban dan

HSC tang lan lwot 2% va 4% dy bao lgi nhuan cho ndm 2025-2026 dé phan anh
nhirng tac dong tich cwc cla luat thué GTGT sira dbi. Ching t6i ciing ting 3% gia
muc tiéu 1én 138.9004d (tiém n&ng tang gia 29%). V&i vi thé viing chac la nha xuét
kh&u P4 hang dau chau A cung véi ké hoach day tham vong ctia Chinh phu 14 dinh
vi Viét Nam tr& thanh trung tdm ban dan toan cau, DGC cé vi thé tét dé phat trién
manh mé nhd chuyén mén vé cac san pham tir phbt pho, bao gdbm P4. Trong khi d6,
viéc mé& rong sang cac phan khuc héa chat méi clia Cong ty mang dén dong luc
tang trwdng méi. HSC dy bao lgi nhuan thuan tang trwéng véi tbc d6 CAGR 2 ndm
dat 18%. DGC phu hop v&i cac NDT dai han va la mét Iwa chon da dang dé tan dung
da tang trwdng cha Viét Nam. Nang khuyén nghi Ién Mua vao (tir Tang ty trong) dbi
voi DGC.

Tang binh quan 3% dw bao I¢i nhuan nam 2025-2026...

Quéc héi da thong qua viéc ap dung mirc thué sudt GTGT 5% ddi voi phan bon, mat
hang hién dang khong chiu thué GTGT. Stra doi nay sé co hiéu lyc tr ngay 1/7/2025.

Theo stra d6i nay, cac nha san xuét phan boén trong nwéc sé dwoc hudng loi lén tir
viéc hoan thué GTGT dau vao, dan dén chi phi san xuét thip hon va tao diéu kién dé
gidm gia ban (dé bu d&p khoan thué suat GTGT 5% khién gia thanh cao hon cho
ngwdi dung cubi). Trong khi dd, cac san phadm nhap khau sé gap khé khan vi khéng
c6 vung tréng nay dé gidm gia ban binh quan, khién gia ban cac san phdm nay kém
canh tranh hon.

Lwu y, doanh thu tir phan boén (chi yéu tir cac s&n phdm DAP va MAP) déng goép
23% téng doanh thu ctia DGC trong 9 thang dau nam 2024. Béi véi DGC, chi phi dau
vao chinh bao gdm quéng apatit (thué GTGT 5%), lwu huynh (thué GTGT 10%) va
chi phi dién (thué GTGT 10%). HSC wéc tinh véi viéc stra dbi trong luat thué GTGT,
chi phi san xuét phan bén ctia DGC sé& giam khodng 60 ty déng trong 6 thang cta
nam 2025 va 130 ty ddng trong ca ndm 2026, twong dwong véi mirc tang 2% va 4%
so v&i dw bao trwdc day cla ching tdi vé loi nhuan thuin ndm 2025-2026.

Theo do, chung téi hién dy bao lgi nhgén thuan ndm 2025-2026 dat 1an lwot 3.752 ty
dong (tang trwdng 20%) va 4.352 ty dong (tang trwdng 16%) trong khi gitk nguyén du
bao Igi nhuan thuan cho nam 2024 la 3.125 ty dong (tang trwéng 0,8%) (Bang 1).

Bang 1: Dw bao cii va dw bao méi, DGC
Nang dw b&o loi nhuan nam 2025-2026 1an luvot 2% va 4% trong khi gitr nguyén dw bao lgi nhuan cho nam 2024

Thuec té Dw bao cil Dw bao méi % diéu chinh Tang trwéng

Chi tiéu 2023 2024 2025 2026 2024 2025 2026 | 2024 2025 2026 | 2024 2025 2026

Doanh thu thuan 9,748 | 10,515 13,133 16,382 | 10,515 13,133 16,382 | 0.0% 0.0% 0.0% | 7.9% 249% 24.7%

Loi nhuan thuan 3,100 3,125 3,678 4,189 3,125 3,752 4,352 | 0.0% 20% 3.9% | 0.8% 20.1% 16.0%
Nguén: HSC

...trong khi giir nguyén dw bao I¢i nhuan cho nam 2024

Cho nam 2024, HSC gilr nguyén dy bao KQKD ctia DGC sé di ngang v&i doanh thu
thuan dat 10.515 ty doéng, tang trwéng 8%, nher sén lwong tiéu thu P4, phan bén va
pin tang. Loi nhuan thuan dy bao di ngang & murc 3.125 ty ddng do gia ban binh quan
cla P4 yéu va mat bang |4i suat thdp hon dan dén doanh thu HP tai chinh gidm.

Q4/2024 duoc cho la sé danh dau sy khéi dau cla giai doan tang trwdng méi cho
cong ty voi viéc lgi nhuan tang so véi cung ky va so v&i quy trwdc nho gia ban binh
quan cai thién nhe. Theo d9, chung t6i wéc tinh Igi nhuan thuan trong Q4/2024 sé dat
886 ty dong (tang 25% so v&i cung ky va 26% so v&i quy trwdc). Dy bdo cla HSC
cao hon ké& hoach lgi nhuan thudn Q4/2024 ctia chinh DGC & mc 770 ty dbng, vi
chung t6i tin rang gia ban binh quan tét hon cho P4 va phan bén (DAP/MAP) cong v6i
viéc ndi lai hoat dong clia cac mé & Lao Cai sau bdo Yagi (d&n dén viéc dong clra
mot tuan) sé gitp cai thién ty suat loi nhuan.
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 16/12/2024

Bang 2: Panh gia loi nhuan Q4/2024, DGC
Chung t6i dy bao loi nhuan sé tré lai giai doan tang truéng ké tr Q4

Ty dong Q1/24 Q2/24 Q3/24 Q4/24F
Doanh thu thuan 2,385 2,505 2,558 3,068
Loi nhuan thuan 673 861 706 886
So v&i cung ky

Doanh thu thuan -4.0% 3.8% 3.8% 28.5%
Loi nhuan thuan -14.5% 2.4% -7.3% 24.7%
So v&i quy truédc

Doanh thu thuan -0.1% 5.0% 21% 19.9%
Loi nhuan thuan -5.4% 28.0% -18.0% 25.5%

Nguén: DGC, HSC

Viéc Trung Quéc tam dirng xuat khau DAP/MAP la mét dong
Iwc cho DGC

Viéc xuét khdu DAP/MAP tir Trung Québc da chinh thire b dirng lai vao ngay 1/12/2024
do gia lwu huynh tdng manh khién gia DAP/MAP ciing t&ng theo. Theo d6, gia WPA
(nguyén liéu dau vao chinh ctia DAP/MAP) da tang Ién mirc 1.050 USD/tAn so voi
900 USD/tan truwdc do.

Tai thi trvong Viét Nam, gia DAP da tang Ién 15.800d/kg (gia ban lé) so v&i mirc
15.000d trong thang 10 & 11. Cac nha nhap khiu DAP d& nglrng cung cap cac san
pham DAP ctia Trung Quéc tir ngay 5/12 trén thi trwerng Viét Nam. HSC tin ring DGC
sé dwoc hwdng lgi tir xu hwéng nay vi DAP/MAP déng gop 23% doanh thu ctia DGC.

Nang khuyén nghi Ién Mua vao va ting 3% gia muc tiéu

HSC ap dung phuwong phap chiét khdu dong tién (DCF) dé tinh toan gia tri hop ly cho
DGC. Sau khi nang dw bao loi nhuén, chung téi tang 3% gia muc tiéu l1én 138.900d
(tiém nang tang gia 29%) trong khi gitr nguyén cac gia dinh chinh nhw sau:

e Lai suét phi rti ro: 4,0%.

e Phan bu rdi ro vén CSH: 7,5%.

e Hé sb beta: 1,5 (dwa trén di¥ liéu ctia Bloomberg).
Theo dé, gia dinh WACC la 14,7%, tbc do tang trwdng dai han la 2,0%.
Chung t6i tom tat tinh toan va gia dinh dinh gia trong Bang 3-6.

Bang 3: Tinh toan dong tién tw do ctia doanh nghiép, DGC
Chung téi dy bao dong tién tw do ctia doanh nghiép sé téng trwéng manh trong giai doan 2024-2027

Ty dong 2023 2024F 2025F 2026F 2027F
Thu nhap thuan 3,100 3,125 3,752 4,352 5,373
+ Chi phi 1ai vay * (1 — thué suét) 30 20 21 24 26
+ Khéu hao 358 516 531 726 746
- Thay ddi vén lwu dong 234 395 (211) (81) (1,177)
- Chi phi d4u tw tai san cb dinh (251) (693) (1,144) (300) (149)
Déng tién tw do ctia doanh nghiép 3,471 3,364 2,948 4,722 4,818
Nguén: HSC
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC)

Bang 4: Tinh toan WACC 1, DGC

Dw bao chi phi vén CSH va chi phi no 1an lwot 1a 15,3% va

3,5%

Bang 5: Tinh toan WACC 2, DGC
Co cAu ngudn vén dan dén WACC 14,7%

Lai suét phi rdi ro 4.0% Vén CSH / Téng nguén vén 95%
Phan bu rii ro thi trwdng 7.5% No / Téng ngudn vén 5%
Beta 1.5 WACC 14.7%
Chi phi vén CSH 15.3% Nguén: HSC
Tinh toan chi phi n¢
Chi phi ng 4.0%
Thué suét 12.1%
Chi phi no sau thué 3.5%

Nguén: HSC

Bang 5: Binh gia DCF, DGC
Gia muc tiéu ctia DGC theo mé hinh dinh gia ctia ching t6i 1a 138.9004, tiém nang tang gia 28,7%
2024F 2025F 2026F

Gia tri dai han

Dong tién tw do ctia doanh nghiép 3,364 2,948 4,722 4,818
Téc do tang trwdng dai han (g) (%) 2.0%
Gia tri dai han 38,694
Dong tién twong lai 3,364 2,948 4,722 4,645 38,694
Gia tri hién tai 3,364 2,948 4,117 3,663 29,411
Gia tri ciia doanh nghiép 40,139

- Téng no (1,042)

+Tidn b X 3 2
ngézlﬁghcac khoan twong dwong tién & dau tw 13,644
Gia tri cia von CSH 52,740
Sé lwong cb phiéu dang Iwu hanh (triéu c6 phiéu) 379.8
Gia tri hop Iy ctia cb phiéu cudi nam 2025 138,871

Nguén: HSC

Béi canh dinh gia

Sau khi gia ¢b phiéu di ngang trong 1 thang qua, DGC dang giao dich vé&i P/E truot
dy phéng 1 nam la 11,7 lan, cao hon nhidu so v&i so véi binh quan 3 nam & muc 8,7
lan (Biéu db 7-8). DGC ciing dang c6 P/E du phéng nam 2025 1a 11,5 1an, thap hon
nhiéu so v&i trung vi clia cac cong ty cling nganh trong khu vwe (chl yéu la cac cong
ty niém yét tai Trung Quéc) & mirc 14,9 lan.

V&i ké hoach day tham vong ctia Chinh pha 1a dinh vi Viét Nam tré thanh trung tam
ban dan toan cau, DGC ¢ vi thé tét d& hwéng loi dang k& nhd chuyén mén vé cac
san pham tir phét pho, bao gdm P4. Cac dw an méi dwoc bb sung cling sé thic day
tang trwdng loi nhuan cta DGC trong dai han. HSC nang khuyén nghj déi véi DGC
lén Mua vao (tir Tang ty trong) trén co’ sé trién vong tich cwec clia Cong ty.

Biéu db 7: Po léch chuan so v&i binh quan, DGC
.. cao hon 0,9 d6 léch chuan so v&i binh quan

Biéu dé 6: P/E trwot dw phéng 1 nam , DGC
DGC dang giao dich v&i P/E truwot dw phong 1 nam 1a 11,7 1an

Duw béo cla ; D bao 2.5
= thitrong ~ —— ThUCté clia HSC 20
20 1.5
1.0
15 i
. ,_;"‘\f"'\v_b‘ 0.5
10 _}-\":i’\'-m -
o (0.5)
5 (1.0)
(1.5)
0 (2.0)
— T T T NN NN O Mo M = & o =
T R T N S O N SO S R R R AR ORUA VAR URUERUREIERUR R 2
FEESFEEFESERESEREE ARV
Nguén: HSC Nguén: HSC
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 16/12/2024

Bang 8: Dinh gia cac cong ty ciing nganh, Trung Quéc
DGC dang giao dich & mlrc ré hon so véi cac cong ty cung nganh tai Trung Quéc dwa theo P/E 2025
Vén héa

2024 2025 2024 2025 2024

P/E P/E EV/IEBITDA EV/EBITDA P/B
Hubei Yihua Chemical Industry 000422 CH Equity 1,992 14.1 12.2 10.2 9.6 2.0 1.7
Tangshan Sanyou Chemical 600409 CH Equity 1,616 17.8 13.2 6.7 5.7 0.8 0.8
China Jushi Co Ltd 600176 CH Equity 6,339 19.8 15.3 11.6 9.6 1.5 1.4
Tianqi Lithium Corp 002466 CH Equity 8,055 N/m 25.6 11.8 9.7 1.3 1.3
Satellite Chemical Co Ltd 002648 CH Equity 8,199 10.8 8.8 8.0 6.8 2.0 1.7
LB Group Ltd 002601 CH Equity 5,880 12.5 10.6 9.3 8.4 1.8 1.6
Guangzhou Tinci Materials Tech 002709 CH Equity 5,945 63.2 31.1 26.8 18.9 3.3 3.0
E&'GR Advanced Material Co 300919 CH Equity 4983 187 146 15.7 119 17 15
Yunnan Energy New Material Co 002812 CH Equity 4,798 52.2 329 17.3 13.7 1.3 1.2
Jiangsu Pacific Quartz Co Ltd 603688 CH Equity 2,246 26.9 19.8 18.6 13.6 2.2 2.0
Trung Vi 18.7 14.9 11.7 9.6 1.7 1.6

Nguén: HSC
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 14,444 9,748 10,515 13,133 16,382 EBIT 5998 2,846 2,907 3,584 4,109
Loi nhuan gop 6,750 3,440 3,622 4,451 5190 Khéu hao (285)  (358)  (516)  (531)  (726)
Chi phi BH&QL (752)  (594)  (715)  (867) (1,081) Laivay thudn 384 641 653 762 923
Thu nhap khac - - - - - Thué TNDN da nop (303)  (265)  (302)  (434)  (502)
Chi phi khac - - - - - Thay ddi vén lwu dong (123)  (201)  (514) 7.93  (148)
EBIT 5998 2,846 2907 3,584 4,109 Khac 62.0 141 (841) (105)  (13.1)
Lai vay thudn 384 641 653 762 923  LCT thuan tir HDKD 5937 2,784 2,621 3,702 4,199
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (157)  (251)  (693) (1,144)  (300)
Loi nhuan khac (5.90) (1.38) (8.41) (10.5) (13.1) Gop vbn & dau tw (7,104) (9,182) (1,053) (1,285) (2,120)
LN khéng thuwéng xuyén - - - - - Thanhly 3,434 7,094 0 0 0
LNTT 6,376 3,485 3,552 4,336 5019 Khac 0 0 0 0 0
Chi phi thué TNDN (339)  (243)  (302)  (434)  (502) LCT thuan tir HDDT (3,828) (2,338) (1,746) (2,429) (2,420)
Loi ich cb dong thiéu sé (472)  (142)  (125)  (150)  (165) Cb tuc tra cho CSH (411) (1,774) (1,139) (1,139) (1,139)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 85.4 0 0 0 0
L¢i nhuan thuan 5,565 3,100 3,125 3,752 4,352 Tang/giam no (371) 853 (501) 215 77.4
Khac - - - - -
Lo nhuan thuan BC 5434 2,770 2,977 3,575 4,148 LCT thuan tir HDTC (697)  (920) (1,640)  (925) (1,062)
EBITDA BC 6,283 3,204 3,423 4,115 4,835
Tién & twong duong tién dau ki 124 1,535 1,061 295 644
EPS (ddng) 14,653 8,163 8229 9,880 11,460 LCT thuan trong ky 1,412 (475)  (765) 349 717
EPS BC (ddng) 14,309 7,294 7,840 9,414 10,921 Anhhudng cia ty gia (0.41) 0.00 0 0 0
DPS (déng) 4,000 3,000 3,000 3,000 3,000 Tién & twong dwong tién cudi ki 1,535 1,061 295 644 1,361
Slg CP binh quan (triéu dv) 380 380 380 380 380
Slg CP cudi ky (triéu dv) 380 380 380 380 380 Dong tién tw do 5779 2,533 1,928 2,558 3,899
Slg CP pha loang cudi ky (triéu dv) 380 380 380 380 380
Bang can ddi ké toan (ty dong) 12-22A  12-23A  12-24F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 1,535 1,061 295 644 1,361 Chi sé hoat dong
DAu tw ngan han 7,471 9,342 11,000 13,000 16,000 Ty suétLN gop (%) 46.7 35.3 34.4 33.9 317
Phai thu khach hang 919 1,130 1,052 1,379 1,802 Ty suét EBITDA BC (%) 43.5 32.9 32.6 31.3 29.5
Hang tdn kho 1,000 855 965 1,129 1,343 Ty sudtLNT (%) 38.5 31.8 29.7 28.6 26.6
Céc tai san ngén han khac 59.8 79.7 85.9 131 164  Thué TNDN hién hanh (%) 5.31 6.99 8.50 10.0 10.0
Téng tai san ngén han 10,985 12,467 13,398 16,283 20,670 Tang trwdng doanh thu (%) 512  (32.5) 7.87 24.9 24.7
Tang trwdng EBITDA BC (%) 123 (49.0) 6.86 20.2 17.5
TSCP hiru hinh 2,015 2331 2502 3,116 2,690 Tang trwdng LNT BC (%) 132 (49.0) 7.48 20.1 16.0
TSCP vb hinh 0.09 352 341 330 320 Tang trwdng EPS (%) 497  (44.3) 0.82 20.1 16.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 443 (49.0) 7.48 20.1 16.0
PAu tw dai han 376 420 414 424 436  Tang trwdng DPS (%) 300 (25.0) 0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 27.3 36.8 36.5 30.4 26.2
Tai san dai han khac 29.0 31.2 32.8 34.4 36.1
Téng tai san dai han 2,420 3,134 3,290 3,905 3,481 Chi sé loi nhuan
ROAE (%) 67.3 28.0 24.8 2515 24.9
Téng cong tai san 13,405 15,601 16,687 20,187 24,151 ROACE (%) 69.9 24.8 222 23.4 225
Véng quay tai san (lan) 1.32 0.67 0.65 0.71 0.74
No ngén han 468 1,328 827 1,042 1,119  Tiém méat HD/EBIT (lan) 0.99 0.98 0.90 1.03 1.02
Pha trd ngudi ban 326 190 0 0 0  Sb ngay tén kho 47.4 49.5 51.1 47.4 43.8
No ngén han khac 1653 1,833 1,802 2,504 3222 Séngay phaithu 43.6 65.4 55.7 58.0 58.8
Téng ng ngan han 2,571 3,493 2,629 3,546 4,341 S6 ngay phai tra 15.5 11.0 0 0 0
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 70.0 77.0 84.7 93.2  No thudn*/VCSH (%) (9.93) 2.81 3.93 250  (1.28)
No dai han khac 0.10 0.27 0.28 0.29 0.30  No/tai san (%) 3.71 8.91 4.96 5.16 463
Téng ne dai han 0.10 70.3 77.3 85.0 93.5 EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.08 0.43 0.24 0.25 0.23
Téng ng phai tra 2,572 3,563 2,706 3,631 4,435 Chiso TT hién thoi (1&n) 427 3.57 5.10 4.59 4.76
Vén cha sé hiru 10,451 11,707 13,526 15,952 18,947 Dinh gia
Loi ich cb dong thiéu sé 382 330 455 605 770 EV/doanh thu (lan) 2.76 4.23 3.95 3.15 2.49
Téng vén chi s& hiru 10,834 12,037 13,981 16,556 19,717 EV/EBITDA BC (lan) 6.35 12.9 12.1 10.1 8.43
P/E (1an) 7.36 13.2 13.1 10.9 9.42
Téng ng phai tra va VCSH 13,405 15,601 16,687 20,187 24,151 P/E BC (lan) 7.54 14.8 13.8 11.5 9.88
P/B (1&n) 3.92 3.50 3.03 2.57 2.16
BVPS (d) 27,519 30,826 35616 42,002 49,889 Loisuét cd tic (%) 3.71 2.78 2.78 2.78 2.78
No thudn*/(tién mét) (1,068) 267 532 398  (242)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 16/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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