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Cdng ty C6 phan Tap doan Héa chat Puc Giang (DGC - HOSE)
“Phét pho vaing duy tri déng luc téing truéng”

Luéin diém dau tu

e Lily ké 6 thdng déu ndm 2023, doanh thu dat 4.897 ty dong (-35,9%
svck). Lgi nhudn sau thué (LNST) dat 1.628 ty dong, (-47,8% svck). Vdi
két qua trén, DGC lan lugt hoan thanh 44% va 57% ké hoach da dé ra.

Trinh Thu Trang

Email: trang.trinhthu@abs.vn
e Chung t6i cho réng trién vong ctia DGC ntfa cudi néim 2023 sé& cdi thién

THONG TIN CG BAN va téing trudng trong ndm 2024 nhd cdce yéu té sau:

v Gid phét pho vang dudc phuc héi nhs nhu cau cao;
Nganh : Héa chét
Ngay bdo cdo :26/09/2023
Gid hién tai (VND/CP)  :91.200
Gid muc tiéu (VND/CP)  : 95.000

v" Gid bdn phén bodn va sdn lugng tiéu thu tdng;

v Lgi nhud@n tdng trudng nhd hdp nhat véi CTCP Phét Pho 6;

v' Tap trung xudt khdu axit photphoric H3PO4 do nhu cau tdng cao
tai My va An Dé.

Ty lé tdng (%) 1 +4,2%
Vén héa (T§ VND) 37981 e V& daihan, du dia téing trudng cla DGC dén tur nhitng dy dn I6n cda DGC
SLCPLH (CP) - 379 778.413 nhu T hdp héa chat Bdc Giang Nghi Son va du én Alumin.
e Chung t6i du bdo doanh thu va LNST clia DGC ném 2023 lén lugt dat
~ . ) 10.544 ty dong (-27% svck) va 3.325 ty dong (-40,3% svck). EPS 2023F
DIEN BIEN GIA

I& 8.274 d/cp, BVPS la 32.793 d/cp.
e Trong n&m 2024, udc tinh LNST ctua DGC dat 3.942 ty dong (+18,6%
svck). EPS 2024F va BVPS 2024F lan lugt 1a 9.809 d/cp va 41.102 d/cp
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e Gid muc tiéu la 95.000 d/cp. Do gid cd phi€u dd dan tiém cén gid muc

cooee tiéu, ching t6i khuyén nghi TRUNG LAP d6i véi c6 phiéu DGC.
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¢ v Du dn Héa chdt tai Nghi Son tiép tuc bi tri hodin.

Nguén: ABS Research * Cdhai
Lo ] v' Céng thdng trong cudc chay dua cdng nghé My - Trung cé thé déy
CHI SO TAI CHINH

gid phét pho vang téng cao.

Chi tiéu Q2/2022  Q2/2023 v" DGC dugc cap gidy phép khai thdc Boxit vdi chi phi théap.

Téing trudng DTT (%) 96,3% -39.7% Bdng téng hgp va du phéng két qué kinh doanh ctia DGC

Tdng trudng LNST (%) 455,2% -52,9%
Chi tiéu (ty déng)

Bién LNG (%) 53.2% 39.0% Doanh thu thuén 9.550 14.444 10.544 11527

Bién LNST (%) 47,4% 36,4% Téing trudng doanh thu thudn (%) 53% 51% -27% 9%

ROA (%) 64,3% 25,5% Lgi nhuén gép 3.182 6.750 4.066 4.733

ROE (%) 79.9% 30,0% Bién Igi nhudn gép (%) 33,3% 46,7% 38,6% 41,1%

X Doanh thu tai chinh 171 533 440 585

Ng vay/VCSH (Ién) 0.10 0.09 Chi phf tai chinh 68 -150 -86 132

EPS (VND/CP) 6.585 2.239 Chi phi bdn hang -504 -600 -480 -524

BVPS (VND/CP) 25.109 29.608 Chi phi qudn ly doanh nghiép -137 -152 -152 -179
Lgi nhudn tif HOKD 2.644 6.382 3.789 4.483
L&i/I6 khdc 7 -6 -18 -12
Lgi nhuén trudc thué 2.637 6.376 3.772 4.471
LNST clia Céng ty me 2.388 5.565 3.325 3.942
Ty su@t Igi nhudn sau thué (%) 25% 39% 32% 34%
EPS (d6ng/cp) 6.288 13.855 8.274 9.809

Nguén: DGC, ABS Research
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Cap nhat doanh nghiép

KQKD 6 THANG DAU NAM 2023 CUA DGC

Chi tiéu 2Q22 2Q23 %YoY 1Q23  %QoQ 1H22 1H23 %YoY
Doanh thu thudn 4.002 2.414 -39,7% 2.483 -2,8% 7.637 4897  -359%
Loi nhuén gép 2.128 940 -55,8% 890 5,6% 3.834 1830  -52.3%
Bién LN gép 53,2% 39,0% 35,9% 50,2% 37.4%

Chi phi BH & QLDN (191) (147) -23,1% (149) -1% (382) (296)  -22.6%
Ty Ié Chi phi BH & QLDN/DTT 48% 6,1% 6,0% 5,0% 6,0%

Doanh thu tai chinh 108 181 68,2% 164  104% 192 345 79,8%
Chi phi tai chinh 47) (25) -47.2% (20) 24,1% (60) 45)  -251%
Chi phi 1&i vay 3) 9) 160,6% 7) 30% (6) (16)  1555%
Loi nhudn thudn tif HDKD 1.998 950 -52,5% 886 7.2% 3.584 1835  -488%
Ldi nhu@n trudc thué 1.999 950 -52,5% 885 7.4% 3.585 1835  -488%
LNST sau Igi ich ¢8 déng thiéu s6 1.786 841 -52,9% 787 6,8% 3.121 1628  -47.8%
Bién LN rong 47.4% 36,4% 34,8% 44,6% 34,8%

Nguén: DGC, ABS Research

KQKD Quy 2/2023 tiép tuc suy giam. Doanh thu trong quy 2 ctia DGC dat 2.414 ty déng, giam -39,7% svck; LNST ciing ghi
nhén giam -52,9% so vdi Q2/2022 xudng con 841 ty dong, nhung tdng nhe 6,8% so vdi Q1/2023. Bién Igi nhuén gdp téing
tlr 35,9% trong quy 1 1én 39% nhdg vao viéc st dung dd phot phdt tu khai thdc va luu huynh dau vao gid thdp. Tuy nhién,
bién Igi nhuén gép giam -14 diém phan trém svck do gid bdn binh quan clia tdt cd sén phdm (phdt pho vang, axit photphoric,
phén bdn...) déu gidm manh dén 36,4%. Ngodi ra, sén lugng kinh doanh ciing giam dnh hudng I6n dén két qua kinh doanh

clia doanh nghiép.

Lily ké 6 thdng dau ném 2023, LNST ctia DGC sut gidm gadn mdt nifa. Doanh thu dat 4.897 ty dong (-35,9% svck). Trong
do, doanh thu xudt khdu dat 3.813 ty dong (-39% svck), chiém 78% téng doanh thu; doanh thu trong nudc dat 1.084 ty dong
(-24% svck). Lgi nhudn sau thué dat 1.628 ty dong (-47,8% svck). V&i két qud trén, DGC lan lugt hoan thanh 44% va 57%

ké hoach da dé ra.

Doanh thu tai chinh tdng manh 79,8% svck, dat 345 ty déng nhd vao khodn tién gii hang nghin ty cia DGC. Chi phi tai chinh
ghi nhdn 45 ty déng, giam -25% svck. Chi phi bdn hang va quén ly doanh nghiép ciling gidm -22,6%, chid yéu la nhd chi phi

van chuyén gidm manh -45% svck.

Doanh thu - Lgi nhudn theo tiing ndm ctiia DGC Ca céiu doanh thu
Dan vi: ty déng Dan vi: nghin tén
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12.000 45% 12.000.000
8.000 30% 8.000.000
4,000 I I I I 15% 4.000.000 . I
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Nguén: DGC, ABS Research
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Ca céu tai sén lanh manh véi lugng tién mat khéng 16. Tai ngay 30/06/2023, DGC s4 hitu 8.529 ty déng cdc khoan tién va

tién gli ngdn hang, chiém 62% cg cdu tai sén cta doanh nghiép. Khodn phdi thu la 1.581 ty déng, tdng manh +32,1% svck,
chiém 11% t6ng tai san. Trong dd, phai thu khdch hang dat 564 ty déng, khoan phai thu ngdn han tif mua ¢ phén CTCP
Phét pho 6 16 615 ty dong do DGC van dang trong qud trinh hoan thanh thid tuc. Bén canh dd, hang tén kho clia doanh

nghiép la 997 ty déng, gidm -0,3% so vdi dau ndm va ung véi 7% tng tai san.

DGC ¢4 suic khée tai chinh té8t. T6ng ng vay clia doanh nghiép la 1.003 ty déng, t&ing +2% svck va toan bé & khodan ng vay
ngdn han. Mdc du gid tri ng vay cé tdng nhe nhung hé sé D/E gidm tu 0,1 Ian trong Q2/2022 xudng con 0,09 lan trong
Q2/2022, duy tri mdc ty lé trong Q1/2023. Ty 1& don bdy clia DGC thdp hdn so vdi trung binh nganh phan bén — héa chét la

0,2 lan.
Cd cdu tdi san tai 30/06/2023 Tinh hinh ng vay ctia DGC
Khdic 1%
L 1.500 0,40
Tai san dai
han 18%
. o o 1.200 ry 030
“Q
S 900
Hang tén 2 0.20
kho 7% S 600
C
2 0,10
Tién va @ 300
Tién g,
Khodn phai 62% 0 0,00
thu 12% 2018 2019 2020 2021 2022 2Q2023

NG ngdn han D/E

Nguén: DGC, ABS Research

Trién vong kinh doanh

Chung t6i du phéng két qua kinh doanh cia DGC sé cdi thién trong 6 thdng cudi ndm 2023 va téing trudng trong ndm
2024 nhd gid Phét pho vang héi phuc trudc nhu céu gia tdng. Nguén cung phét pho vang tai Trung Quéc dang bi dnh
hudng bdi thay dién thi€u hut do han hdn géy ra. Cling vdi xu hudng chung trén todn céu, nhu céu st dung chip bdn dén
phuc vu cho cdc ngéinh nghé ngay caing cao. Kha néing phuc héi clia chudi cung tng I uu tién hang déu cda nganh bdn dén
todin cdu trong cudc chay dua khoa hoc c6ng nghé. Chinh pha MY, Lién minh Chau Au va cdc quéc gia Chau A dd dua ra
nhiing “Dao luét Chips va Khoa hoc” clia riéng ho vdi nhiing chinh sdch uu dai cling nhu cdc gaéi trg cdp dé thic ddy su phdt
trién cta hoat déng sdn xudt chip bdan dan. Ngodi ra, ngay 10/09/2023 ddnh déu su kién Viét Nam va My trg thanh déi tdc
chién lugc toan dién. Biéu ndly mang dén tdc dong tich cuc d6i vdi kinh t&€ Viét Nam ndi chung va nganh céng nghiép sdn
xudt chét bdn dén cta Viét Nam ndi riéng. Theo dé, DGC ciing dudc ky vong hudng Igi tir viéc san xudt phét pho vang —
nguyén liéu dudc str dung trong linh vuc sdn xudt chdt bdn dén. Ching téi cho rdng gid phét pho vang da tao ddy trong
Q2/2023 va& dang trén da phuc héi. Udc tinh gid bdn binh quan clda phét pho vang ndm 2023 1 110 triéu déng/téin va tdng
[én muc 117 triéu vao ndm 2024.
Gid phét pho vang tai Trung Quéc
Don vi: USD/T
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Nguén: WiChart, ABS Research
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Gid phdn bén va sdn lugng tiéu thu dudc ky vong tdng. Gid phdn DAP dd tdng +21% sau khi tao ddy trong thdng 6 va

dang dudc giao dich 8 mdc 525 USD/T. Trudc bai canh thi€u hut ludng thuc toan céu khi thoa thudn Sdng kién ngti cdc Bién
Den chém dut, cdc qudc gia (An D8, UAE) cdm xudt khdu mét s6 mat hang gao, hién tugng thai tiét El Nino tdc dong dén
mua vu... nhu cu phan bén cho hoat déng tréng trot sé gia tdng ddang ké. Thém vao dé, Nha mdy san xudt phan bén cta
DGC tai Bdk Nong chinh thic hoat déng tir ngay 04/08 vdi cong sudt hon 200.000 tén NPK/ndm va va 4.800 tén Kali
Sunfat/ndm. Chidng téi udc tinh t6ng sén lugng kinh doanh phan bén ndm 2023 dat hon 221 nghin tén (+2% svck) va ndm
2024 dat 248 nghin tdn (+12% svck).
Gid phén bén DAP thé gidi
Don vi: USD/T
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Nguén: Tradingeconomics, ABS Research
Bén canh d6, déng luc tdng trudng I6i nhudn rong ctia DGC trong nifa cudi ndm con dén tu:

> Viéc hgp nhét véi Céng ty C8 phén Phét pho 6 sau thuong vu mua lgi 100% c6 phén tir ngay 20/07. Céng ty con clia
DGC hién dang s& hitu 01 16 phét pho vang vdi cdng sudt 9.800 téin/ném. Viéc mua lgi sé gitp DGC san xudt chubi sén
phdm ché bién sGu cb gbc photphat, déng thdi ndng cao céng sudt san xudt phét pho vang, ma rong thi trudng xudt

khau.

> Tap trung xuét khdu axit photphoric H3PO4 do nhu cdu téng cao tai My véi An Dé. Du tinh, sdn lugng tiéu thu axit
photphoric tdng lan Iugt +8% svck v +15% svck trong ndm 2023 va 2024.

Ky vong phdt trién déi han tif nhitng dy dn 16n cua DGC:

> T6 hgp Héa chét Puc Giang Nghi Son: Dy dn nha mdy san xudt méi ndm 150.000 tdn xut NaOH quy ddc 100%;
150.000 tén nhua PVC; 34.000 tén bét tay trdng Ca (OCI)2... vdi téng von dau tu 12.000 ty déng. Ching t6i tin rdng du
dn nay sé la ddng luc téng trudng tiép theo clia DGC trong giai doan tdi. Tuy nhién, du dn dang bi tri hodin do gdp phai

mot s6 tha tuc phdp ly trong viéc gidi phdng mét bang. Du kién nha mdy hdéa chat sé di vao vén hanh trong nédm 2025.

> Dy dén Alumin: Ngay 18/07/2023, Chinh pha d@ ky quyét dinh phé duyét Quy hoach thdm do, khai thdc, ché bién va sur
dung cdc logi khodng sdn thgi ky 2021 - 2030, tdm nhin dén ndm 2050. Quy hoach d&t muc tiéu dau tu mdi cdc du dn
khai thdc mé tai Bdk Néng, Lém Déng, Binh Phudc, Gia Lai vdi t6ng céng sudt khai thdc dén ndm 2030 dat khodng
68,150 - 112,200 triéu tén nguyén khai/ndm. DGC cd ké hoach khai thdc qudng bo xit, ché bién bé xit thanh alumin (giai
doan 1 va giai doan 2 trong 2025 - 2026) va ché bién alumin thanh nhém (giai doan 3) tai tinh D&k Nong vdi téng von
déu tu la 2,4 ty USD. Theo ban I&nh dgo, giai dogn dau clia dy dn cé thé tao ra doanh thu ngang bdng véi mang kinh
doanh photpho hién tai cta doanh nghiép la 430 triéu USD. Chung téi cho rdng du dn Alumin sé I mét diém sdng I6n
trong déu tu dai han ctia DGC.
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Du phéng két quad kinh doanh

e 2023F: Chung t6i du phdng mdc doanh thu vai LNST ndm 2023 ctia DGC lan lugt & 10.544 ty déng (-27% svck) va 3.325
ty déng (-40,3% svck). EPS va BVPS 2023F lan lugt I 8.274 déng/cp va 32.793 dong/cp dua trén mét s8 gid dinh sau:
v" Doanh thu mang phét pho vang gidm -26,5% svck;
v" Doanh thu mang axit photphoric gidm -20,9% svck;
v" Doanh thu mdang phdn bdén gidm -24,9% svck.

e 2024F: Chdng t6i du phdng mdc doanh thu v LNST ndm 2023 cla DGC 16n lugt & 11.527 ty déng (+9,3% svck) va 3.942
ty déng (+18,6% svck). EPS va BVPS 2023F Ian lugt 1& 9.809 déng/cp va 41.102 déng/cp dya trén mét s6 gid dinh sau:
v" Doanh thu mang phét pho vang tadng +12,4% svck;
v" Doanh thu mang axit photphoric tdng +10,2% svck;

v" Doanh thu mang phdn bdn tdng +1,3% svck.

e Ching t6i udc tinh bién Igi nhuén gbp cla DGC trong ndm 2023 la 38,6% va ndm 2024 tdng 1én 41,1% nhd gid bdn phuc
héi dong thsi DGC cé thé tu chi 70-80% dd phot phdt dau vao nhd viée khai thdc quding apatit tai Khai trudng 25 va Khai
trudng 19B.

Dinh gid va khuyén nghi

Chuing t6i thuc hién dinh gid ¢ phi€u DGC theo 2 phudng phdp
v" Phugng phdp so sdnh P/E

v Phudng phdp chiét khdu dong tién FCFF

Dua trén mét sé gid dinh chinh

v Gid sU thdi gian téi Cong ty khong thuc hién tdng vén diéu lé.
v" DGC trd c6 tlic n&dm 2023 va 2024 la 30% va 15%.

Phuacng phdp P/E

v\ EPS 2023F l&1 8.274 déng/cp; EPS 2024F I 9.809 déng/cp;
v P/E forward 2023-2024 dudc xdc dinh & muc 8,5x — dua trén muc P/E trung binh s6 cta cdc doanh nghiép nganh phén bén
—héa chat la 8,48.

Céng ty MCK P/E Vén héa
Téng Céng ty Phan bén va
Héa chét Déu khi-CTCP DPMVN 611 15.301
CTCP Phén bén Dau khi Ca DCM VN 8.14 18.476
Mau
Hubei Yihua Chemical
Industry Co Ltd 00422 CH 13,49 11.986
Hubei Xingfa Chemicals
Group Colltd 600141 CH 8,51 23.167
Yunnan Yuntianhua Co Ltd 600096 CH 6,16 32.192
P/E TRUNG BINH NGANH 8,48

= Theo phudng phdp P/E, gid c6 phiéu DGC dugc xdc dinh la 83.375 déng/cp.
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Phudng phdp chiét khdu dong tién FCFF

v Chi phi VCSH dugc xdc dinh theo phudng phdp CAPM trong d6 I&i sudt phi rai ro dudc gid dinh bdng &i suét TPCP ky han 10
né&m & 2,76%. Phan bu rdi ro thi trudng 1a 12,15%. Beta diéu chinh la 1,36 1an (beta tinh trong 1 ndm). Khi d6, ty sudt Igi
nhudn yéu cau WACC bdéng 16,5%.

Chi tiéu Gid dinh
L&i sudt phi rdi ro (Risk free rate) 2,76%
Phén bu rdi ro thi trudng (Market Risk Premium) 12,15%
Beta 1,36

Chi phi VCSH (Cost of Equity) 19,28%
WACC 17,74%
Tdng trudng dai han (Terminal Growth Rate) 4,5%

= Theo phudng phdp FCFF, gid c6 phiéu DGC dugc xdc dinh la 106.587 déng/cp.

Két qua dinh gid

Phudng phdp Gid (d6ng) Ty trong
P/E 83.375 50%
FCFF 106.587 50%
Gid trung binh (déng/c8 phiéu) 94.981

= Nhu vdy, gid c6 phi€u DGC hgp ly 8 mdic 95.000 déng/cp tuong tng tiém néng téing 4,2% so vdéi gid hién tai. Do dé chung
t6i dua ra muc khuyén nghi TRUNG LAP d6i véi DGC.

Rui ro gidm gid
v Gid phét pho vaing phuc héi chédm han dy kién.
v" Du dn Héa chat tai Nghi Son tiép tuc bi tri hodn.

Cd héi tdng gid

v Cdng thdng trong cudc chay dua céng nghé My - Trung cé thé ddy gid phét pho vang tdng cao.
v' DGC dudc cdp gidy phép khai thdc Boxit véi chi phi thdp.
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PHU LUC

Bdo cdo KQ HPKD (Ty d6ng) 2021 2022
Doanh thu thuén 9.550 14.444
Gid vén haing bdn -6.368 -7.694
Lgi nhuén gép 3.182 6.750
Doanh thu tai chinh 171 533
Chi phf tai chinh -68 -150
Chi phi bdn hang -504 -600
Chi phi QLDN -137 -152
Lgi nhudn tir HDKD 2.644 6.382
L&i/L6 khdc -7 -6
Lgi nhudn trudc thué 2.637 6.376
Lgi nhudn sau thué 2514 6.037
LNST cé déng Cdng ty me 2.388 5.565
Bdo cdo LCTT (Ty déng) 2021 2022
LCT thuén tir HDKD 2.620 5.937
LCT thuén tir Hogt dong ddu tu -2.241 -3.828
LCT thuén tif Hogt déng tai chinh -537 -697
LCT thuén trong ky -158 1412
Tién & tudng dudng tién dau ky 282 124
Tién & tudng dudng tién cudi ky 124 1.535
Chi s6 tai chinh 2021 2022
Khd néng thanh todn

Kha ndng thanh todn hién hanh 2,74 4,27
Kha ndng thanh todn nhanh 2,07 3,86
Kha ndng thanh todn tién mgt 1,72 3,50
Kha ndng thanh todn 1&i vay 194,00 363,30
Cd cdu vén

Vén chd s hitu/T6ng tai san 0,74 0,81
NG phai tra/Téng tai san 0,26 0,19
Ng vay/Vén cht s hitu (D/E) 0,13 0,04
Chi s8 hiéu suéit hoat dong

S8 ngdry phai thu 264 14,5
S6 ngdy phdi tréd 23,5 239
S6 ngdty tén kho 59,9 56,6
Khd nding sinh 18i

Ty suét Igi nhudn gop 33,3% 46,7%
Ty suét Igi nhudn HBKD 26,8% 42,1%
Ty suéit LNST clia c8 déng Céng ty me 26,3% 41,8%
ROE 48% 70%
ROA 35% 55%
ROIC 41% 66%

Trung tdm Phan tich - ABS Research

2023F 2024F
10.544 11.527
-6.478  -6.794
4.066 4.733
440 585
-86 -132
-480 -524
-152 -179
3.789 4.483
-18 -12
3.772 4.471
3.500 4.149
3.325 3.942
2023F  2024F
1.052 3.942
-570 -500
-570 -247
-88 3.194
1.535 1.447
1.447 4.641
2023F  2024F
6,34 7,07
5,75 6,41
5,15 591
81,86 66,82
0,87 0,88
0,13 0,12
0,08 0,08
19,8 22,8
16,9 15,1
57,4 64,3
38,6%  41,1%
330%  352%
332%  36,0%

29% 28%
25% 25%
28% 27%

Bdng can déi ké todn (Ty déng) 2023F 2024F
+ Tién va&1 cdc khodn tudng ducng tién 124 1535 1.447 4.641
+Dau tu ngdn han 3.632 7.471 8.500 8.500
+ Cdc khodn phai thu ngén han 781 919 1.160 1.130
+ Haing tén kho 1.386 1.000 1.037 1.359
+ T&i s@n ngén han khdc 75 60 95 103

Tai sén ngén han 5.997 10985 12239 15.733
+ Cdc khoan phai thu dai han 9 29 21 23
+ Ta&i san cé dinh 1.974 1.781 2.041 2.197
+ Bét dong san déu tu 0 0 0 0
+ T&i san d& dang dai han 172 234 234 234
+Dau tu dai han 0 0 0 0
+ Tai s&n dai han khdc 368 376 408 413

Tai sén dai han 2.523 2.420 2.704 2.866

Téng Tai sén 8.520 13.405 14.943  18.600
+Vay ngén han 842 468 1.037 1.359
+ Phai tré ngudi bén 795 1.028 1.007 922
+Ng ngén han khdc 552 1.075 -112 -56

N¢ ngéin han 2.188 2571 1.931 2,225
+ Vay ddi han 0 0 0 0
+ Cdc khodn phdi tra dai han khdc 0 0 0 0

Ng dai han 0 0 0 0

Téng ng phai tré 2.188 2.572 1.931 2,225
+V6n c6 phén 1711 3.798 3.798 3.798
+ Théing du vén c& phén 1.787 1.787 1.787 1.787
+ Lgi nhu@n sau thué chua phén phéi 2.947 5.084 7.087 10.242
+ Quy khdc -112 165 340 548

Vén cha s hitu 6.332 10.834 13.011 16.374

Téng céng nguén vén 8.520 13.405 14.943 18.600

Ty |& téing trudng (%) 2021 2022 2023F 2024F

Tdng trudng doanh thu 53,1% 512% -27,0% 9,3%

Tdng trudng LNTT 1652% 140,2% -42,0% 18,6%

Tdng trudng LNST C6 déng Congty me  163,4%  133,0% -40,3% 18,6%

Tdng trudng EPS 1785% 120,3% -40,3% 18,6%

T&ng trudng VCSH 150% 122,0% 0,0% 0,0%

Tdng trudng Téng tai san 45,1% 57,3% 11,5% 24,5%

Binh gid (16n) 2021 2022 2023F 2024F

P/E 11,0 42 11,2 9,4

P/B 1,9 2,1 2,8 22

EV/EBITDA 8.3 2,1 6,7 5,6

EV/Sales 2,6 1,0 2,6 24
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bdi Phong Phan tich Dau tu - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cy vao thdi diém cdng bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, théng tin dugec cong bd réng rdi khdc va cde théng tin theo nghién cdiu cla ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa déi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cla ABS.

Nguyén tdc khuyén nghi

MUA Khé ndng sinh I8i cha c6 phiéu tir 15% trg lén

KHA QUAN Khé ndng sinh I8i cta c6 phi€u ndm trong khodang tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Kha n&ng sinh 18i clia ¢6 phiéu n&m trong khodng tir -15% dén -5%

BAN Kha ndng sinh 18i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng clta (i) chénh léch phan
trédm gitia gid muc tiéu va gid thi trudng tai thdi diém cong b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Q. Déng Da, Ha Nbi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tam Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xéy ldp, VLXD
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi mé, Bdo hiém, Ngdn hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phuang Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Trung tdm Phan tich - ABS Research

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xudn Luu — Gidm déc
Emoail: luu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Emoail: trung.dothannh@abs.vn

Ngan hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Héa chét, Luang thuc, Dét may
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn

ABS.VN | 9


http://www.abs.vn/
mailto:abs-research@abs.vn
mailto:linh.ngthithuy@abs.vn
mailto:hue.lethikim@abs.vn
mailto:huyen.lethu@abs.vn
mailto:trung.lequang@abs.vn
mailto:thao.nphuong@abs.vn
mailto:trang.trinhthu@abs.vn

