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T h Sc CTCP Tap Doan Héa chét Birc Giang (DGC - HSX)

Bao cao doanh nghiép Ngay 27/11/2025

Tang 5%
ty trong

Tang ty trong (giz nguyén)
Gia muc tiéu: VND115,300 (tir VND109,800)
Tiém nang tang/giam: 18.6%

gia muc tiéu; duy tri khuyén nghij Tang

= HSC duy tri khuyén nghi Tang ty trong déi véi DGC nhwng tang 5% gia muc tiéu lén

Bm (Gong) (20174/2023) 115.300 (tiém nang tang gia 19%), do tac dong tich cyc tir cac gia dinh dinh gia
Gia cao/thép 52 tun (d) 73.100-119,000 m&i I[&n hon tac dong tiéu cwe tir viéc dieu chinh giam dw bao lgi nhuan.

GTGD (bq 5 phién) (tr.d) 97,900 = Chung ti gidam binh quan 6% dw bao lgi nhuan thuan giai doan 2025-2027, chi yéu
Vén hoa thi truong (ty ) 36,915 do nhu cau phan bén trong nwéc suy yéu (mot phan béi thoi tiét bat loi) va chi phi
Vén héa tri trwong (tr.USD) 1,399 quang nhap khau ting. Theo dw bao méi (thdp hon mét chit so véi binh quan dw
Sig CP lvu hanh (tr.dv) 380 bao thj trwong), loi nhuan thuan téng trwdng 1an lwot 8%, 13%, 7% cho cac nadm
Slg CP NN duwoc sé hiru (tr.dv) 186 2025, 2026, 2027.

Sig CP NN dwoc mua (tr.dv) 142 o 2z . ; X . ..

Gi6i han t 16 & hitu NN 49.0% = Sau khi gia c0 phieu tang 12% trong 1 thang qua, DGC dang giao dich v&i P/E truot
Ty 16 s& hru ciia NN 11.7% dy phéng 1 nam Ia 10,2 lan, thap hon binh quéan 3 nam & mic 11,6 lan — mot mire
Ty 16 freefloat 60.9% dinh gia hap dan trong boi canh hoat dong kinh doanh dang phuc héi 6n dinh.

Cé dong lon Dao Hiru Huyén (18.4%) R ; .. Lz
Ngudn: Cong ty, Uec tinh cia Hsc S Kién: Panh gia chi tiet KQKD Q3/2025
o Loi nhuan thuan Q3/2025 thap hon dy bao clia HSC 12%; theo d6 KQKD 9 thang dau
Biéu do gia nam 2025 dat 74% duy bao cii clia chung toi tredc ky cong bé KQKD. Nguyén nhan

DGC (VWND)

VN30 Index (Gid diéu chinh)

chinh khién lgi nhuan quy 3 th&p hon dw bao lién quan dén viéc gia quang apatit nhap
khau ting cao - hé qua cla viec DGC phai tang nhap khdu dé& bu dép tinh trang thiéu
hut nguén cung trong nwéc do cham tré trong qua trinh gia han gidy phép khai thac tai
dia phwong. Bén canh ap luc chi phi, thoi tiét bat loi gan day ciing khién nhu cau phéan
bon trong nwéc suy yéu, va ching t6i du kién yéu t6 nay sé tiép tuc anh hwéng dén
KQKD Q4/2025.

Tac déng: Giam binh quan 6% dw bao loi nhuan thuan giai
doan 2025-2027

Mac du HSC du kién tinh trang han ché ngudn cung trong nuwéc sé phan nao duoc giai
quyet twr 2026 sau khi cac giay phép khai thac dwoc cap tré lai, hai ap lwc kép ké trén
khién ching t6i gidm binh quén 6% dv bao lgi nhuén thuan giai doan 2025-2027 xuéng
I&n lwot 3.229 ty dbng, 3.644 ty ddng va 3.907 ty ddng, twong dwong tang truéng 8%,
13%, 7%, va tbc d6 CAGR 3 nam dat 9,4% (dw bao trwdc do: 9,7%).

bang chu y, theo dy bao méi cho nam 2025, Igi nhuan thudn Q4/2025 wéc dat 826 ty
ddng, tdng 10% so v&i cling ky va tang 10% so vé&i quy trwdc. Nhu ciu dn dinh déi véi
phét pho vang cung véi gia ban binh quan cai thién (wéc tinh tang 8% so véi cling ky
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So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 8,113 8,536 (5.0) p 2 s 2 ek en
2026F 9.683 10,001 (3.2) tln.h theo .V’NDZ van la dc‘:;)ng lwc ctnnh ho trg’ lgi nhuan.
2027F 10,346 10,503 (1.5)  Dinh gia va khuyen nghi

Nguon: Bloomberg, HSC udc tinh  ga khi gia b phiéu tang 12% trong 1 thang qua va din bién tich cwc hon VN Index

(nhiéu kha n&ng lién quan dén viéc mot dw an BBS méi dwoc phé duyét, du déng gop
tai chinh t& dw an nay chi bat ddu tir 2027), DGC dang giao dich v&i P/E trwot dw phdng
1'ndm Ia 10,2 Ian, twong dbi ré so véi binh quan 3 nam 1a 11,6 1an. HSC duy tri khuyén
nghi Tang ty trong ddi véi DGC dbng thoi tang 5% gia muc tiéu theo phuong phap DCF
Ién 115.300d (tiém nang téng gia 19%), dwoc hd trg bdi mirc cat gidm 2,1 didm phan
tram trong gia dinh WACC.

Cac dong luc tang trwdng trong ngdn han bao gdm déng gép doanh thu dAu tién tir dw
an Nghi Son (bat dau tir 2026) va kha néng dwoc phé duyét dw an bauxite — yéu té ma
chung t6i danh gia la dong lwc manh mé hon trong thoi gian toi. DGC ciling s& hiku bang
CDKT lanh manh, véi tién mét thuan trén méi c6 phiéu tai thoi diém cudi thang 9 dat
29.3184d, twong dwong 30% thi gia.

Ban géc bang tiéng Anh clia bo cao nay duoc phat hanh vao ngay 21/11.

M6 ta doanh nghiép

DGC la doanh nghiép san xuét va xuét khau hang
dau san pham cé gbc photpho tai Viét Nam, bao
gdm photpho vang, axit photphoric, phan bén va
phu gla TACN. Cong ty cling dang m& réng hoat
doéng cla minh sang san phdm nhw xut, clo, etc
bén canh cac san pham lau d&i cla cong ty nhw
bét giat.

12-23A 12-24A  12-25F

Cudi nam: Thang 12

EBITDA DC (ty dbng) 3,214 3,200 3,517 4,215 4,424
Loi nhuan thuan (ty ddng) 3,110 2,987 3,229 3,844 4,107
EPS DC (ddng) 7,322 7501 8,113 9,683 10,346
DPS (ddng) 3,000 3,000 3,000 3,000 3,000
BVPS (ddng) 30,826 35,173 40,760 46,875 53,649
EV/EBITDA BC (14n) 11.6 11.8 11.0 9.12 8.62
P/E BC (1&n) 13.3 13.0 12.0 10.0 9.40
Chuyén vién phan tich Loi suét cb tire (%) 3.09 3.09 3.09 3.09 3.09
V6 Thi Ngoc Han, CFA P/B (lan) 3.15 2.76 2.38 2.07 1.81
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) (48.8) 2.46 8.15 19.3 6.84
han.vtn@hsc.com.vn ROAE (%) 28.1 23.8 22.4 23.1 21.5
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 27/11/2025

Dinh gia twong déi hap dan; duy tri khuyén nghi
Tang ty trong

HSC giam binh quan 6% dw b&o lgi nhuan thuan giai doan 2025-2027, dya trén cac
xu hwéng dan téi KQKD Q3/2025 thap hon ky vong, bao gdm chi phi dau vao tang
cao va kha nang nhu cau phan bén trong nwéc yéu hon trong bdi canh thoi tiét bat
loi gan day. Dw bdo mai clia chiing téi cling phan anh murc tang thué xuét khau, 1&én
10% trong 2026 va 15% trong 2027 (so v&i mirc 5% hién tai). Nhin chung, dw bdo
m&i cho thay lgi nhuan thuan ting trwdng voi tbc dd CAGR 3 nam dat 9,4% (so Vi
9,7% trong dy béo truwéc d6). Pinh gia ctia DGC van hap dan, dwoc hé tro béi bang
CDKT lanh manh va cac dong lwc dai han ré rang, dic biét lién quan dén dw an
bauxite. HSC duy tri khuyén nghi Tang ty trong dbi véi DGC véi gia muc tiéu méi 1a
115.300d (tiém nang ting gia 19%).

banh gia KQKD Q3/2025

DGC ghi nhan KQKD Q3/2025 thép hon ky vong véi loi nhuan thuan dat 752 ty déng,
tang 7% so voi cung ky (nhwng giam 11% so va&i quy trude) va thap hon dy bao cla
HSC 12%. Chung t6i cho rang nguyén nhan chinh khién KQKD th4p hon dw bao la
gia quang apatit cao hon wéc tinh, trong bdi cadnh Céng ty phai tang cuéng nhap khau
dé dap tng nhu cau.

Bang 1: KQKD Q3/2025 va 9 thang dau nam 2025, DGC
Thép hon dy bao do ty suét lgi nhuan gop thu hep

So véi

Q@324 Q225 Qs oo dT
Doanh thu 2,558 2,804 2817  101%  -2.7% 7,447 8,521  14.4% 11,357  75.0%
Loi nhuan gop 862 981 876 15%  -10.7% 2,611 2,837 8.6%
;g psuat I v 337%  339%  311% -16ppts -2.8opts  35.1%  33.3%  -1.8 ppts
Chi phi BH&QL (189) (129) (144)  236%  11.6% (504) (425)  -15.7%
Chi phi
BH&QL/doanh thu 7.4% 4.5% 5.1% -2.3ppts  +0.6ppts 6.8% 5.0% -1.8 ppts
'gr-‘]’i'nrr‘]h“a” HD tai 128 141 173 350%  22.9% 425 464 9.2%
LNTT 800 986 901  127%  -86% 2,522 2,866  13.6%
LNST 738 891 804 9.0%  -9.7% 2312 2,532 9.5%
Loi nhuan thuin 706 842 752 65%  -10.8% 2,221 2,403 8.2% 3,220  74.4%

Nguén: DGC, HSC

Gia ban binh quan thuc day tang trwéng doanh thu

Trong Q3/2025, DGC ghi nhan doanh thu 2.817 ty ddng, tdng 10% so v&i cung ky
(nhwng gidm 3% so v&i quy truwéc); theo d6, doanh thu 9 thang dau ndm 2025 dat
8.521 ty dong, tang 14% so vé&i cung ky va hoan thanh 72% dw bao cho ca ndm 2025
clia HSC (trwée ky cong bd KQKD) 1a 11.856 ty dong.

Nhu cau trong Q3/2025 nhin chung yéu, v&i san lwong tiéu thu P4 (phét pho vang) va
TPA (axit phosphoric nhiét) l&n lwot gidm 1% va 6% so véi cung ky xubng chi con
13.255 va 12.558 tan. Tuy nhién, gia ban binh quan P4 tang manh 12% so v&i cing
ky dat 104,5 triéu ddng/tan, mot phén do ddng USD manh Ién so v&i VND trong quy.
Trong khi d6, gia ban binh quan cda TPA trong Q3/2025 tang 8% so v&i cung ky 1én
27 triéu ddng/tAn. Nho gia ban binh quan tadng manh, doanh thu P4 va TPA dat 1an
lwot 1.385 ty dbng (tang 11% so v&i cung ky va 10% so véi quy trwde) va 339 ty dong
(tang 2% so v&i cung ky, gidm 2% so véi quy treéc).

Déi va&i phan boén, san lwgng phan DAP (diammonium phosphate) tang manh 54% so
v6i cling ky (tdng 61% so véi quy trwdc) lén 20.713 tan, trong khi san lwong phan
MAP (monoammonium phosphate) gidm sau 57% so v&i cung ky (gidm 58% so voi
quy trwdc) xudng con 9.333 tan. Theo quan diém cla chung tdi, Cong ty da thé hién
sy linh hoat trong viéc chuyén déi co' céu tiéu thu gira cac ching loai, tly thudc vao
gia ban binh quan va ty suét lgi nhuan, khi gia DAP trong Q3/2025 di ngang so v&i
quy trwdc & mirc 18,4 triéu ddng/tn (tdng 26% so véi cung ky), trong khi gia MAP
gidm 2% so v&i quy trwde xudng 17,2 triéu ddng/tan (tang 26% so véi cung ky). Bén
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canh do, tinh trang thié,u hut quang apatit trong nwéc cling gop phan khién san lvong
MAP trong Q3/2025 thap hon so v&i Q2/2025. Két qua la doanh thu phan bon dat 654
ty déng, tang 9% so vé&i cung ky (du gidam 19% so véi quy trwdc).

Nhw Bang 2 cho thay, P4, TPA, Phan bén déng gop lan lwot 49%, 12%, 23% vao tong
doanh thu clia DGC trong Q3/2025, twong dbi twong déng véi co ciu clia Q3/2024.
Tuy nhién, so vé&i quy trudc, ty trong phan bén gidm xubng con 23% tir mirc 30%
trong Q2/2025, cht yéu do san lwong MAP suy yéu.

Bang 2: Co’ ciu doanh thu theo dong san pham, DGC Bang 3: Co’ cau doanh thu theo thi trwong, DGC
Ty trong déng gop cua P4 da cai thién trong Q3/25... Ty trong xuét khau tang 1&n trong Q3/25
Q3/24 Q2/25 3/25 Q3/24 Q2/25 3/25
P4 48.8% 47.5% 49.2% Trong nuwéc 26% 36% 29%
TPA 13.0% 13.0% 12.0% Xuét khau 74% 64% 1%
Phan bén 23.6% 30.4% 23.2% Nguén: DGC, HSC
SP khac 14.6% 9.1% 15.6%

Nguén: DGC, HSC

Biéu dd 4: Gia ban binh quan cta cac san pham chinh, DGC
Gia P4 da tang déu trong cac quy gan day, dwoc hd tro bdi nhu cau cai thién va déng USD tang gia
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Nguén: DGC, HSC

Xét theo thi trwérng, trong Q3/2025, doanh thu xuét khdu tang 5% so véi cung ky va
8% so v&i quy trudc, dat 1.986 ty ddng va chiém 71% doanh thu ctia DGC, chi yéu
dén tlr P4 va TPA. Trong khi d6, doanh thu trong nwéc ting 23% so voi cung ky nhwng
giam 21% so vai quy trude, dat 831 ty dong, déng gop 29% doanh thu ctia DGC, chu
yéu dwoc dan dat bdi mang phan bén virng chac.

Chi phi ban hang & quan ly giam va doanh thu HD tai chinh ting giup hd
tro lgii nhuan

Lgi nhuan g(f)p ctia DGC trong Q3/2025 gan nhw di ngang so v&i cung ky dat 876 ty
déng (du gidm 11% so vai quy trudc). Két qué nay bi han ché chd yéu do chi phi
nguyén liéu dau vao cao hon du kién. Theo giai trinh cla Coéng ty, DGC phai tang ty
trong nhap khau do thiéu hut quang apatit trong nwéc, khién ngudn quang nhap khau
chiém 30% (so v&i 20% trong Q2/2025). Viéc phai mua quing nhap khau chét lvong
thap hon véi mirc gia kém thuan loi da tao ra strc ép lén ty suét lgi nhuan. Do do, ty
suat loi nhuan gop giam manh xudng mirc 31,1% trong Q3/2025, so v&i 33,7% trong
Q3/2024 va 33,9% trong Q2/2025.

Chi phi ban hang & quén ly (BH&QL) gidm 24% so v&i cung ky nhwng tang 12% so
v&i quy trwdc lén 144 ty ddng, dwa ty 1& chi phi BH&QL/doanh thu vé mirc 5,1% trong
Q3/2025, so v&i 7,4% trong Q3/2024 va 4,5% trong Q2/2025. Chung téi lwu y réng
hoat dong xuat khau tang lén sé kéo theo chi phi BH&QL cao hon.

Doanh thu HD tai chinh trong Q3/2025 téng 35% so v&i cung ky (tang 23% so voi quy
trwéc) 1én 173 ty dong, cht yéu nho 13i ty gia (do USD tang gia) va lai tién glri tang
khi DGC duy tri méc tién giri ngan hang I&n. Tinh dén cudi thang 9, DGC s& hivu 11,1
nghin ty ddng tién mét thuan, tang 13,4% ké tir ddu n&m. Tién mat thuan twong duong
30% von hoa thj trwdng clia Cong ty.
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Tai thoi diém cudi Q3/2025, DGC da giai ngan 1.083 ty dong vao dw an Nghi Son,
van dung tién dd va duy kién tédng cdng suat thwong mai tir Q1/2026.

Dw bao méi cho giai doan 2025-2027

Nhirng yéu tb bt loi tir bén ngoai (cu thé 1a nhu cau sut giam tam thoi do bao Id trong
thang 10-11/2025) cling véi chi phi dau vao van cao khién chung téi diéu chinh giam
binh quan 6% dw bao Igi nhuan thuan cho giai doan 2025-2027. Du diéu chinh giam,
cac dw bao méi van cho thay lgi nhuan thuan ting trwdng tét 1an lwvot 8% (2025), 13%
(2026), 7% (2027), twong wng tbc d6 CAGR 3 nam dat 9,4%.

Bang 5: Dw bao lgi nhuan, DGC
Ha dw bao lgi nhuén thudn ndm 2025-207 binh quan 6%, dé phan anh san lwong tiéu thu phan bon th4p hon ky vong va chi phi
dau vao tang

Dw bao cii Dw bao méi % diéu chinh Tang trwéng
2025F 2026F 2027F 2025F 2026F  2027F 2026F 2027F 2025F 2026F  2027F
Doanh thu thuan 11,856 13,710 14,867 11,357 13,364 14,597 -4.2% -2.5% -1.8% 15.1% 17.7% 9.2%
LNST 3,582 4,076 4,346 3,388 3,819 4,100 -5.4% -6.3% -5.7% 9.0% 12.7% 7.4%
Loi nhuan thuan 3,414 3,889 4,141 3,229 3,644 3,907 -5.4% -6.3% -5.7% 8.1% 12.8% 7.2%
Nguén: HSC

Cac gia dinh chinh
Thué xuét khau, thué va cac chinh sach lién quan

Ngay 8/7, Chinh pht d& ban hanh Nghi dinh 199/2025/ND-CP, stra déi va bd sung
Nghi dinh 26/2023/ND-CP v& biéu thué xuat kh&u, bidu thué nhap khiu wu dai, danh
muc hang héa va mac thué tuyét déi, thué hdn hop, thué nhap khau ngoai han ngach
thué quan. Nghi dinh stra ddi nay cé hiéu luc tir ngay 8/7, bao gdm chinh sach thué
xuét khdu méi dbi véi P4. Theo do, thué xuét khdu P4 sé duwgc diéu chinh tang tir
merc 5% hién nay 1én 10% (ttr ngay 1/1/2026) va 15% (t ngay 1/1/2027).

Chinh pha Viét Nam xem phét pho vang (P4) la nguén nguyén liéu dau vao thiét yéu
cho nhiéu nganh coéng nghiép co gia tri gia tang cao, bao gom phan bén va cac nganh
céng nghé cao nhw ban dan va pin lithium. Viéc tang thué xuat khau P4 theo 16 trinh
duoc trién khai véi muc tiéu bao vé trir lwong tai nguyén qudc gia va thic day phat
trién chudi gia tri P4 trong nwéc.

Dé tng pho véi thué xuét khau P4 tang theo 16 trinh, HSC dy kién DGC sé thic hign
mot s6 diéu chinh chién lwgc nhw sau:

¢ San lweng P4 xuat khau: Dy bao san lwong P4 xuét khdu sé di ngang trong 2026
va chi tang nhe tlr 2027 tr& di.

» M& réng hoat dong ha nguén: DGC sé giam thiéu tac dong cua thué bang cach
tang mtre tiéu thu ndéi bé P4 cho dy an Nghi Son va day nhanh chuyén dich sang
san xuat ha nguon (bao gom TPA va phan bén).

» Dong gop doanh thu: Do xu huéng chuyén dich sang hoat déng ha nguon, HSC
dv bao ty trong dong gop clia P4 trong tdng doanh thu cla DGC sé giam dan theo
thoi gian, bat dau tir khi nha may Nghi Son ghi nhan doanh thu lan dau trong 2026.

Chung t6i dw bao t;’/‘suét loi nhuén cua DGC sé chiu &p Iwc trong trung han (2026-

2027) khi tac dong day da cua mirc thué xuat khau méi bat dau phan anh vao KQKD.

Chung t6i khéng ky vong DGC c6 thé chuyén hoan toan (100%) phan chi phi téng

thém nay sang khach hang cudi.

Kha nang chuyén chi phi phu thudc dang ké& vao tirng thi trudng xuat khau, cu thé:

« Thij treéng dwore mién trir (Nhat Ban): Xuat khau sang Nhat Ban (dong gop 25%
lwvgng P4 xuat khau cia DGC) duwgc mién ap dung mire thué tang theo hiép dinh
CPTPP, qua d6 giup phan doanh thu nay khéng bi &nh hudng b&i chinh sach thué
mai.

e Cac thi trwong dé bi tac dong (An D6, Han Qudc, Dai Loan, UAE): Cac thi
trro'ng nay sé phai chiu mere thué xuat khau cao hon.
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Vi thé dam phan thap (An D9): Viéc chuyén phan chi phi tang thém s& kho khan tai
thi treong An D0, noi P4 chu yeéu duoc st dung trong linh vire ché bien thyc pham
c6 ty suat lgi nhuan thap.

Vi thé dam phan cao (Han Quéc, Pai Loan): DGC c6 quyén dinh gia t6t hon tai Han
Quéc va bai Loan, noi P4 chil yéu dugc st dung trong san xuét ban dan cong nghé
cao. HSC ky vong DGC c6 thé chuyén dwoc phan Ién mirc tang chi phi tai cac thi
trwdng nay.

Gia dinh téng thé vé gia ban: Chung t6i gia dinh DGC c6 thé chuyén dwoc 50%
phan chi phi tang thém sang khach hang, trong khi 50% con lai Cong ty sé phai tw
hap thu. Diéu nay dan dén gia dinh gia ban binh quan thdp hon trong BCTC, twong
(rng v&i mirc gidm 2,5%/nam trong 2026 va 2027.

Biéu dé 6: Xuat khiu P4 theo thij trwdng, DGC
Han Quéc, Nhat Ban va An D6 la nhitng nwéc xuét khdu P4 chinh ctia DGC

Thi trwdng khac
5%

Han Quéc

30%
hat Ban
25%
Nguén: HSC
Bang 7: Co’ ciu doanh thu theo dong san pham, DGC Bang 8: Ty trong doanh thu theo dong san pham, DGC
Doanh thu duoc dy kién sé& tang trudng 15%/18%/9% trong Nghi Son sé d&n dau vé ty trong ddng gop trong nam 2026
nam 2025/26/27 2024 2025F  2026F  2027F
Ty dong 2024 2025F 2026F 2027F P4 43.1% 47.7% 39.5% 36.0%
i moe 2o S 5262 1pp 15.3% 10.9% 10.5% 10.6%
TPA 1,508 1,242 1,407 1,548 WPA 27% 0.0% 2.0% 2.8%
DB o & 2ok 4100 phan ben 23.3% 25.4% 23.5% 22.7%
Phan 'bon 2,296 2,887 3,146 3,312 Phu gia TACN 9.6% 75% 6.8% 6.7%
P-hl_J gia TACN 945 847 907 981 Pin 1.8% 1.4% 1.4% 1.4%
Pin 181 162 183 208 Ethanol 0.0% 2.9% 5.0% 5.3%
E‘ggr;?' g 32‘5‘ 62; :(7); CO2 Idng 0.0% 0.4% 0.7% 0.7%
ong Nha may Nghi
Ao i 0.0% 0.0% 71% 10.3%
S T N 0 0 955 1507 ~ Son ’ ’ ’ ’
?n . San pham khac 4.2% 3.9% 3.4% 3.3%
San pham khac 418 439 461 484 Doanh thu — — — —
penhiee 9,865 11,357 13364 14,597  _thuan il o oh TROR
thuan i Ngudn: HSC
Nguén: HSC
Bang 9: Co’ cau doanh thu theo thi trwng, DGC Bang 10: Gia dinh ty suat lgi nhuan, DGC
Dong goép tr doanh thu trong nwéc dwoc ky vong sé cai thién Chung t6i dw bao ty suat loi nhuan gdp sé én dinh trong giai
theo th&i gian doan 2025-2027
2024 2025F 2026F 2027F 2024 2025F 2026F 2027F
Tropg nE’évc 32% 35% 42% 45% TK syat |?I 35.0% 33.3% 33.7% 32.7%
Xuat khau 68% 65% 58% 55% Il ,UanA,ng ) ) o .
T6ng 100% 100% 100% 100% $y sua:: :_NTT 34.5% 33.5% 33.4% 33.1%
Nguén: HSC y suat lot 30.3% 28.4% 27.3% 26.8%
nhuan thuan
Nguén: HSC
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Béo cao doanh nghiép - CTCP Tap Poan Héa chat Pirc Giang (DGC) Ngay 27/11/2025
Bang 11: Thu nhap tai chinh, DGC Bang 12: Chinh sach c6 tirc, DGC
Dong gop bn dinh vao LNTT qua cac ndm Gia dinh ¢b ttrc &n dinh trong giai doan 2025-2027
Ty déng 2024  2025F 2026F  2027F Ty déng 2025F 2026F 2027F
Thu nhap tai chinh 649 776 895 1,071 EPS 8,078 9,115 9,774
Chi phi tai chinh 69 94 110 113 DPS 3,000 3,000 3,000
Thu nhap tai chinh Ty I& lgi nhuan chi
thuan 580 682 785 959 tr3 o torc 37.1% 32.9% 30.7%
LNTT 3,400 3,807 4,466 4,832 Loi suét ¢ tirc 3.0% 3.0% 3.0%
Péng gép vao LNTT 17.1% 17.9% 17.6% 19.8% Nguén: HSC
Nguén: HSC

Dw an Nghi Son

Dwv an Nghi Son dwoc ky vong sé tré thanh dong lwc tang trwdng doanh thu méi dang
ké, déong gop 955 ty ddng (twong dwong 7% doanh thu) trong 2026 va tang téc lén
1.507 ty déng trong 2027 (téng trwdng 58% so v&i 2026, chiém 10% doanh thu).
Chung t6i lwu y réng giai doan dau van hanh cla dw &n sé tao ap lwc 1&n ty suét loi
nhuan do chi phi khAu hao cao. Tuy nhién, yéu td nay dwoc ky vong sé tré lai binh
thwérng tlr 2028 tré di, qua d6 tao dw dia Ién d& DGC cai thién ty suat loi nhuan hop
nhét trong cac nam tiép theo.

Dw bao KQKD Q4/2025 so v&i ké hoach cta Cong ty

HDQT DGC da cong bb nghi quyét ngay 28/10/2025, dat ra ké hoach KQKD Q4/2025
v&i doanh thu 2.835 ty dong, tang 17% so véi cung ky nhwng di ngang so véi quy
trwdc. Db voi LNST, DGC dat muc tiéu 800 ty ddng, tang 2% so véi cung ky nhung
di ngang so v&i quy trwdc. HSC cho rang ké hoach nay mang tinh than trong.

Trong khi d6, dw bao mé&i cho nam 2025 clia chung t6i, két hop véi KQKD 9 thang
dau ndm, cho thay trong Q4/2025 DGC cé thé dat doanh thu 2.836 ty ddng (tang 17%
so Vi cung ky, duing véi ké hoach clia Cong ty) va loi nhuan thuan 826 ty déng (tdng
10% so v&i cung ky, cao hon ké hoach clia Cong ty).

Bang 13: UWéc tinh loi nhuan Q4/2025, DGC
Chung t6i dw bao doanh thu thuan va loi nhuan thuan sé tang trudng 1an lwot 1a 17%/10% trong Q4/2025

Q424 Q4/25T Q4/25F Sopol ¢ 2025F

Doanh thu thuan 2,418 2,817 2,835 2,836 17.3% 0.7% 9,865 11,357 15.1%
LNST 787 804 800 856 8.7% 6.4% 3,107 3,388 9.0%
Loi nhuén thun 749 752 N/a 826 10.2% 9.9% 2,987 3,229 8.1%

Nguén: DGC, HSC

Cap nhat dw an méi

Dw an bauxite: Ngay 13/10, UBND tinh Lam Dbng da tb chirc Hoi nghi xuc tién dau
tw (sau quyét dinh sap nhap hanh chinh ba tinh Lam Bdng, Binh Thuan va Dak Néng).
Héi nghi da théng qua nhiéu duw an va ky két cac bién ban ghi nhé véi 12 tap doan Ion
trong cac linh vwc gdm: chuyén déi sd, du lich, dich vu, BDS, phat trién do thi, nong
nghiép, nang lwong tai tao va bauxite.

Bién ban ghi nhé ma Chu tich DGC ky véi UBND tinh vé dw an bauxite danh dau mot
bwoc tién quan trong, qua d6 clng cb ky vong clia ching t6i vé kha ndng quy trinh
phé duyét dau tw cé thé dwoc day nhanh trong nam 2026. Quy trinh phé duyét yéu
cau DGC phai dat dwoc hai loai giay phép riéng biét: gidy phép cho nha may ché bién,
va giay phép khai thac mé. Viéc hoan tat suon sé cac buwdc nay sé tao ra mot dong
lwc mang tinh bwéc ngodt cho DGC, l1am nén tang cho tiém nang tang truwdng loi
nhuan manh mé tir 2027 tr& di.

Khai trworng apatit: DGC dang dé nghi mé rong gidy phép thdm do quang apatit tai
hai khu vie: Khai trwong 25 va khai trwéng 19B. Quy trinh nay da dat mot cot méc
quan trong gan day khi trir lwong quang méi tai khai trwdng 25 da dwoc co quan chirc
nang chirng nhan chinh thirc. Dién bién nay lam tang dang ké kha nang DGC duoc
chap thuan mé rong toan bo gidy phép tham do, dw kién dwoc cap tir nam 2026. Khi

www.hsc.com.vn Trang 6

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 27/11/2025

do, DGC sé duoc phép tién hanh hoat dong tham do tai cac khu vwc nay dén ndm
2030.

Tién do tai Khai trwdng 19B ciling dang dién ra theo hwéng twong tw. Trong mé hinh
dw bdo lgi nhuan cda minh, ching t6i da gia dinh hai khai trwéng nay dwoc gia han
thanh céng dén nam 2030. Song song d6, DGC cting dang tich cwc tim kiém co hoi
mua lai/nhan chuyen nhwong thém cac mo apatit nham tang ngudn cung quang apatit
phuc vu nhu cau san xuét ndi bd. Viec day nhanh qua trinh phé duyét mé& rong giay
phép sé gitp DGC gidm phu thudc vao ngudn nhap khau, qua doé hé tro' cai thién ty
suét loi nhuan.

Dw an BDS: Ngay 12/11, UBND TP. Ha N6i d& ban hanh Quyét dinh sé 5568/Qb-
UBND, phé duyét cha trwong dau tw déng thdi phé duyét nha dau tw cho Dw an BDBS
DPlrc Giang. Du an cé quy md 4,75 ha, véi tdng vén dau tw dw kién 4,5 nghin ty déng,
st dung ngudn vén ty ¢ cla Cong ty.

Dwv an bao gom khu nha th&p tang (60 can nha/biét thy) va hai toa thap can ho cao
cp véi tbng s 880 can hd. Dy an dy kién dwoc trién khai tir Q4/2025 dén Q4/2030,
chia thanh ba giai doan:

e Giai doan 1: Q4/2025 — Q4/2027: Hoan thién khu nha thap tang.

e Giai doan 2: Q4/2025 — Q4/2028: Hoan thién hé thdng ha tng x& hoi, bao
gom cac cong trinh cong cdng va trwong hoc.

e  Giai doan 3: Q1/2026 — Q4/2030: Hoan thién cac tda thap can hé cao tang.

Lwu y, trong DPHCD gan nhét, Chi tich DGC ky vong du an nay s& mang vé khoang 1
nghin ty déng lgi nhuan thuan, véi doanh thu déng gop khoang 5 nghin ty dong. Hién
tai, chung t6i chwa phan anh dy an nay vao mé hinh dy bao lgi nhuan do tién st dung
d4t van chwa dwoc chét, khién dw bao loi nhuan cho giai doan 2027-2030 van con bd
ngo.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC tang 5% gia muc tiéu theo phwong phap DCF 1én 115.300d (tiém nang tang gia
19%) nho tac dong tich cwe tir viée giam 2,1 diém phan tram trong gia dinh WACC va
lui thoi diem dinh gia thém 6 thang den cudi nam 2026 da bu dap cho tac dong tiéu
cwc cla viéc gidm dy bao lgi nhuan. HSC duy tri khuyén nghij Tang ty trong v&i tiém
nang tang gia 19% tai gia muc tiéu maoi.
DGC c6 vé thiéu cac dong Iuc tang trwdng trong ngan han nhung chung toi cho rang
murc d6 quan tam cla nha dau tw sé gia tang khi tam nhin loi nhuan tr&é nén ré rang
hon nho cac dw an mai. Chung t6i cling Iwu y rang bang CDKT cua DGC rat lanh
manh, v&i tien mat thuan dat 29.318d/co phiéu, twong duwong 30% thj gia.
Dang chu y, ching téi hién st dung gia dinh WACC thap hon & mirc 14,4% (t 16,5%
trwde do) do ap dung beta mai 1a 1,3 (tv 1,5 trwde do, theo Bloomberg). Chung t6i
tiep tuc st dung lai suat phi rdi ro 4% va phan bu rdi ro von CSH 8,75%. Chung t6i
cling duy tri gid dinh téc d6 tang trwdng dai han & mirc 1%.

Bang 14: Tinh toan FCFF, DGC

Dong tién thudn dw bao sé cai thién qua cac nam

Ty dong 2025F 2026F 2027F 2028F

Loi nhuan thuan 3,229 3,644 3,907 4,417
+ Lai vay * (1-thué sudt) 37 52 54 55
+ Khéu hao 379 519 533 589
- Thay ddi vén lwu dong 568 (293) (88) (596)
- Pau tw co ban (dau tw tai san cb dinh) (1,040) (1,100) (56) (773)
Déng tién ty do cta doanh nghiép (FCFF) 3,174 2,821 4,350 3,691
- Lai vay * (1-thué suét) (37) (52) (54) (55)
+ N thuan 1,028 57 114 62
Déng tién tw do ctia vén CSH (FCFF) 4,166 2,827 4,411 3,699
Nguén: HSC
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Bang 15: Tinh toan chi phi vén CSH/chi phi ng, DGC
Chi phi vén CSH giam xudng 15,4% so v&i mrc 17,1% do beta

Bang 16: Tinh toan WACC, DGC
WACC giam xudng 14,4% tir mirc 16,5% trwdc do

iam

Ll Vén CSH/Téng ngudn véon 92%
Lalksuat‘ ph| rutro i No/ Téng ngudn vén 8%
Phan bu rii ro von CSH 8.75% WACC 14.4%
Beta ) 1.3 Ngudn: HSC
Chi phi von CSH 15.4%
Chi phi n¢’ 4.0%
Thué thu nhap doanh nghiép 12.2%
Chi phi ng’ sau thué 3.5%

Nguén: HSC
Bang 17: Tinh toan DCF, DGC
Tinh toan DCF, DGC 115.300d (tiém n&ng téng gia 19%)

Ty dong 2025F 2026F 2027F 2028F
Dong tién tw do ctia doanh nghiép (FCFF) 3,174 2,821 4,350 3,691
Téc do tang trwdng dai han (g) (%) 1.0%
Gia tri dai han 27,853
Dong tién twong lai 3,174 2,821 4,350 31,544
Gia tri hién tai 2,821 3,803 24,109
Gia tri cia doanh nghiép 30,733

Gia tri hién tai cda dong tién dén nam 2028 9,446

Gia tri hién tai cda gia tri dai han 21,287

- Téng no (1,950)

+ Tién mét, tvong dwong tién va dau tw ngén han 14,994
Gia tri von CSH 43,777
Sé lwong cb phiéu dang Iwu hanh (triéu cp) 379.8
Gia tri hop Iy/CP dén cudi nam 2026 (dong) 115,270
Gia trj vén CSH 96,600
S6 lwong cb phiéu dang Iwu hanh (triéu cp) 19%

Nguén: HSC

Bang 18: Phan tich dd nhay cua gia muc tiéu (déng), DGC

Gia muc tiéu dwa trén 1ai suat phi rdi ro 1a 4% va téc dd tang trwdng dai han la 1%

2 L3i suét phi rai ro
2 3.0% 3.5% 4.0% 4.5% 5.0%
“; = 0.0% 115,468 113,087 110,857 108,765 106,798
= = 0.5% 117,920 115,368 112,984 110,753 108,659
;. 3 1.0% 120,568 117,826 115,270 112,884 110,650
g 1.5% 123,438 120,481 117,734 115,175 112,785
.;2 2.0% 126,558 123,359 120,396 117,644 115,081
Nguén: HSC
Biéu dé 19: P/E trwot dw phéng 1 ndam, DGC Biéu dd 20: P6 léch chuan so véi binh quan, DGC
DGC hién giao dich v&i P/E trwot dw phéong 1 ndm 14 10,2 18n ... ... thAp hon so véi binh quan 3 ndm & mirc 11,6 1an
Dv béo cuia thi treong 2.0
19 1.5
17 1.0 1} NA LA
P
15 L 0.5 1 I 'W\“.‘
13 B ¥ ' M \
0.0 T
iy MV e 10.2 [ 1
! ol 05
o lalin'd Fa
e S : I 4 09
7 | B -1.5 ’ Wt
5 T T T T T -2.0
T11/22 T6/23 T1/24 T8/24 T3/25 T10/25 T11/22 T6/23 T1/24 T8/24 T3/25 T10/25
Nguén: HSC Nguén: HSC
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Béi canh dinh gia

Sau khi gia cb phiéu tang 12% trong 1 thang qua va dién bién tich cwc hon VN Index
(nhiéu kha nang lién quan dén viéc dy an BDS mai dwoc phé duyét, du dong gop tai
chinh tlr dw an nay chi bat dau tir 2027), DGC dang giao dich v&i P/E trieot dw phong
1 nam la 10,2 lan, twong doi ré so v&i binh quan 3 nam la 11,6 lan.
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B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
9,748
3,437
(581)

2,856
641

0
(1.38)

3,495
(243)
(142)

3,110

2,781
3,214

8,190
7,322
3,000
380
380
380

12-23A

12-24A

9,865
3,449
(618)
2,832
580

0
(11.6)
3,400
(293)
(121)

2,987

2,849
3,200

7,864
7,501
3,000
380
380
380

12-24A

12-25F
11,357
3,785
(647)

3,138
682

0
(13.3)

3,807
(419)
(159)

3,229

3,081
3,517

8,503
8,113
3,000
380
380
380

12-25F

12-26F
13,364
4,498
(802)

3,677
4,215

10,121
9,683
3,000

380
380
380

14,597
4,766
(876)

3,890
959

(17.1)

4,832
(531)
(193)

4,107

3,929
4,424

10,815
10,346
3,000
380
380
380

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

2,856
(358)
641
(265)
(201)
14.1
2,794
(251)
(9,182)
7,094
0
(2,338)
(1,774)
0

853

(920)

1,535
(465)

0.00
1,061

2,543

12-23A

12-24A 12-25F 12-26F
2,832 3138 3697 3,890
(368)  (379)  (519)  (533)
580 682 785 959
(243)  (419)  (447)  (531)
12 (572)  (151)  (366)
289 (133) (156) (17.1)
3119 2,555 3,660 3,569
(522) (1,040) (1,100)  (55.6)
(9.166) (1,346) (1,228) (2,051)
8,535 0 0 0
0 0 0 0
(1,152) (2,386) (2,328) (2,107)
(2.445) (1,139) (1,139) (1,139)
0 0 0 0
(468) 1,028 575 114

(2912)  (111) (1,082) (1,025)
1,061 116 174 424
(945)  57.8 250 437

0.25 0 0 0

116 174 424 861

2,597 1,515 2,560 3,513

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,061
9,342
1,130
855
79.7
12,467

2,331
352

0

420

0
31.2
3,134

15,601

1,328

190
1,833
3,493

0
70.0
0.27
70.3

3,563
11,707
330
12,037

15,601

30,826
267

116
10,570
980
985
50.1
12,701

2,314
343

0

431
0
325
3,121

15,821

865
313
620
2,053

66.6
0.28
66.9

2,120
13,358
343
13,701

15,821

35,173
749

174
12,570
1,192
1,666
114
15,716

2,961
334

0

417
0
34.1
3,746

19,462

1,893

0
1,514
3,407

0
73.3
0.29
73.6

3,481
15,480
502
15,982

19,462

40,760
1,719

424
14,570
1,336
1,773
134
18,238

3,542
325

0

428

0
35.8
4,332

22,569

1,950

0
2,059
4,009

0
80.6
0.30
80.9

4,090
17,802
677
18,479

22,569

46,875
1,526

861
17,570
1,606
1,671
146
21,854

3,065
317
0

440

0
37.6
3,859

25,713

2,064

0
2,315
4,379

88.7
0.31
89.0

4,468
20,375
870
21,245

25,713

53,649
1,204

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

35.3
33.0
31.9
6.96
(325
(48.9
(48.8
(44.1
(48.8
(25.0
36.6

28.1
249
0.67
0.98
494
65.3
11.0

2.81
8.91

N/a
0.43
3.57

3.81
11.6
11.9
13.3
3.15
3.09

350 333 337 327
324 310 315 303
303 284 288  28.1
8.61 110 100 110
120 151 177 923

(043) 991 19.8 494
246 815 193  6.84

(3.98) 813 190  6.85
246 815 193  6.84

38.1 35.3 29.6 27.7

23.8 22.4 23.1 21.5
219 21.0 214 19.5
0.63 0.64 0.64 0.60
1.10 0.81 0.99 0.92
56.0 80.3 73.0 62.1
585.7 57.5 55.0 59.6
17.8 0 0 0

6.15 111 8.57 5.91
5.92 9.73 8.64 8.03
N/a N/a N/a N/a
0.29 0.54 0.46 0.47
6.19 4.61 4.55 4.99

3.82 3.40 2.88 261
11.8 11.0 9.12 8.62
12.4 114 9.60 8.99
13.0 12.0 10.0 9.40
2.76 2.38 2,07 1.81
3.09 3.09 3.09 3.09
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 27/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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