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Ngudi thuc hién: Lé Thi Kim Hué

K&t qud kinh doanh tém
tét

Q3/2024

Q3/2023 ‘

Y%svck ‘ 972024

972023

%svck ‘

2.558 2.464 3,8% 7.447 7.360 1,2% | DTT Q3/2024 tdng nhe 3,8% svck 1én 2.558 ty
déng, 9T/2024 tdng 1,2% svck 1én 7.447 ty dong.
Trong d6, doanh thu tir xudt khdu chiém 51% cg
Doanh thu thuan cGu DTT.
881 840 5,0% 2.631 2.670 -1,5% | Lgi nhudn gdp Q3/2024 tdng 5% svck |én 881 ty
doéng, tuy nhién Ity k& 9T/2024 gidm nhe 1,5%
Lgi nhudn gép svck vé con 2.631 ty déng.
34,5% 34,1% 35,3% 36,3% Bién Igi nhudn gdp Q3 tdng nhe 1én 34,5% so vdi
muc 34,1% cla cung ky ndm trudc, tuy nhién bién
Igi nhudn gép 9T/2024 lgi sut nhe xuéng con
Bién Igi nhuén gép (%) 35,3% tU mic 36,3% cla cung ky ndm trudc.
(168) (118) 42,9% (390) (340) 14,6% | Chi phi bdn hang Q3 tdng manh 42,9% svck va
Chi phi bén haing 9T tdng 14,6% svck.
(40) (39) 2,1% (121) (112) 7,6% | Chi phi QLDN Q3/2024 tdng nhe 2,1% svck va
ﬁ;‘:‘%‘; quén ly doanh 9T/2024 téing 7,6% svck.
ChiphiBH&QLDNDTT | 81% |  -64% “6.9% | -6.1%
151 203 -26,0% 481 549 -12,4% | Doanh thu tai chinh Q3/2024 gidm 26% svck va
9T/2024 gidm 12,4% svck, chd yéu do 1ai tién gi
Doanh thu hoat dong tai s
chinh gram.
(22) (22) 1,5% (56) (67) -15,8% | Chi phi tai chinh Q3 tdng nhe 1,5% svck nhung
Chi phi taii chinh 9T7/2024 sut gidm 15,8% svck.
(4) @8 | -532% (16) (24) | -34,6% | Chi phi I&i vay Q3 gidm manh 53,2% svck va
VayTr ong dé: Chi phi ldi 9T/2024 giam 34,6% svck.
L&i/(16) tir hoat ddng kinh 802 864 -7,3% 2.545 2.700 -5,7%
doanh
L&i/(18) rong trudc thué 800 864 -7,4% 2.535 2.698 -6,0%

706 761 -7.3% 2.239 2.389 -6,3% | Mdc du doanh thu va Igi nhudn gbp téng svck
nhung do cdc loai chi phi trong ky déu tdng svck
nhu chi phi bdn hang, chi phi QLDN, chi phi tai
chinh nén LNST C6 déng Céng ty me Q3/2024
dat 706 ty déng (-7,3% svck) va Ity ké 9T/2024
dat 2.239 ty déng (-6,3% svck). KQKD kém khd
quan trén l& do: mang kinh doanh chinh l& Phot
pho vang (P4) & Axit Photphoric kém tich cuc,

Lm'\iST <6 déng céng ty nhung dugc ndng dd bdi mang phén bdn.
Bién Igi nhudn rong 27,6% 30,9% 30,1% 32,5%

(%)

Nguén: DGC, ABS Research
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Bdng tai san: Téng trudng cdc hang muc (% svck)
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m Luu chuyén tién thudn tir hogt déng tai chinh
Luu chuyén tién thudn tir hoat déng déu tu

B | uu chuyén tién thuén tir cdc hoat déng SXKD

- Don bdy tai chinh thdp. Tai 30/9/2024, t6ng ng vay ctua DGC I
792 ty déng (-40,4% so vdi thsi diém cudi ndm 2023, toan bd 1
ng vay ngdn han). Hé sé D/E la 0,06 lan, gidm so véi muc 0,11
Ian clia ndm 2023. Cé thé thdy, don bdy tai chinh ctia DGC réit
thdp, diéu nay cling khién cho chi phi tai chinh ctia DGC hang
né&m ludn thap.

- Dbéng tién thudn tif HD SXKD 9T/2024 dudng 2.691 ty déng,
trong khi dong tién tir hoat déng tai chinh 6m 1.791 ty déng, do
DGC tién hanh chi tré c6 téic ndm 2023 (ty 1& 30%) & trd bdt ng

vay.

Ddnh gid

Bdng tai san: Ty trong cdc hang muc so véi Téng tai san (%)
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Tién va tién glii ngdn hang e e e e e e Hang ton kho, rong

el Cdc khodn phdi thu

— D) [E

Nguén: DGC, ABS Research
Nhdn xét

Lugng tién déi dao. Tai 30/9/2024, DGC cé 11.366 ty dong tién va
cdc khodn tién glii ngan hang (+9,3% so vdi cudi ndm 2023), chiém
70,2% cd cdu TTS. Lugng tién doi dao sé gitip DGC cé thé chi déng
trong cdc hoagt déng kinh doanh & ciling lam tdng Igi nhudn tai
chinh cho céng ty. Lgi nhuén rong tir tién gui chiém tdéi 15-17%
LNTT ndm 2023 & 9T/2024. Bén canh dd, Cong ty c6 lich sl chi tra
c8 tuc tién mydt khd déu, trong dé ndm 2020 ty 1é chi trd cd tic
béng tién cta DGC 1a 15%, nédm 2021 la 10%, ndm 2022 l& 40%,
ndm 2023 1t 30% & du kién ndm 2024 1& 30%.
Cdc khodn phai thu ngdin han & hang tén kho c6 xu hudng gidm.
Tai 30/9/2024, cdc khodn phdi thu ngdn han cé gid tri 879 ty déng
(-22,2% so vdi thai diém cudi ndm 2023), chiém 5,4% ca clu TTS.
Trong khi d6, hang tén kho chiém 4,6% cd cdu TTS, tri gid 738 ty
déng (-13,7% so vdi thai diém cudi ndm 2023). Trong dé, nguyén
vét liéu cé xu hudng tdng Ién, con thanh phdm giam di, diéu nay
cho thély DGC dang gia tdng tich trir nguyén vét liéu trong béi cdnh
gid thdp & thanh phdm dudc tdng cudng tiéu thu khi nhu cau P4,
Axit Photphoric vai phén bén DAP/MAP gia tdng.
Chi phi Xay dung cd ban d& dang tdng lén. Tai 30/9/2024, khodn
nay cé gid tri 452 ty dong (+101% so vdi cudi ndm 2023, chiém
2,8% cd ctu TTS), chd yéu tap trung tai DA Nha mdy héa chét
Nghi Son (134,6 ty déng, du dn dang trong giai doan GPMB va sé
khai cong xdy dung tir Q4/2024) & DA Bdk Néng (300,9 ty déng,
dang cé déu hiéu chuyén bién tich cuc so véi dau ném).

Nguén: DGC, ABS Research

Mdc du KQKD Q3/2024 chua thét su khd quan nhung ching t6i ky vong KQKD Q4/2024 va ndm 2025 cta DGC sé tich cuc dua

trén cdc yéu té sau:

. Trién vong mdng Phét pho vang (P4) du bdo lac quan do cé san lugng tiéu thu & gid bdn P4 sé ti€p tuc phuc héi trong

Q4/2024 v& ndm 2025 khi nhu cau P4 trén thé gidi sé t&ng cao nhdm ddp ing cho nhu cau thi trudng phén bén tdng cao

& phuc vu cho nganh bdn dén, sén xudt chip cling nhu nganh xe dién dang cé ddu hiéu phuc héi.
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Bién Igi nhuén cta DGC thdi gian tdi du kién c6 thé cdi thién han do DGC ¢ ké hoach nang cdp, md réng thém 11ha tai

Khai trudng 25 (Lao Cai), du ki€n di vaio sdn xudt ndm 2025, gép phan tdng tinh cha déng vé ngudn nguyén vét liéu chinh
la qudng Apatit tir 80% (hién tai) [én 90%, thdm chi 100% vao ndm 2025.

Mang Axit Photphoric du bdo ndm 2024 van y&u nhung sé& phuc hoi trd lai tr ndm 2025.

Mang phén bén va phu gia TACN du kién vén khéi sdc trong ndm 2024 va 6n dinh trong ndm 2025.

Du dn Nha mdy c6n 50.000 tén/ndm dy kién sé chay thir trong thdng 11/2024. V&i nhu cGu c6n ngdy cang téng cao, dy
dn hda hen sé& dem lai doanh thu gan nghin ty méi nédm cho DGC.

Doéng luc téng trudng mdi dén tir Du dn Chlor — Alkali — Vinyl Nghi Son. Du dn c6 téng vén déu tu giai doan 1 a1 2.400 ty,
sé khdi cong tir Q4/2024, céng sudt thiét ké 50.000 tdn NAOH/n&m. Du dn nay khi di vaio khai thdc du ki€n mang lai 2.500
ty déng doanh thu/ndm néu hoat déng 100% cbng sudt.

Du d&n Alumin tai Bdk Néng, cé cdng sudt 2 triéu tdn Alumin va 300.000 tdn nhém thoi, hia hen trién vong dai han néu

dudc trién khai, hién DGC cling dang theo dudi dé sém cé Gidy phép cho du dn.
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Bdo cdo KQ HPKD (Ty déng) 2021 2022 2023

Doanh thu thuén 9.550 14.444 9.748
Gid v8n hang bdn -4.757 -6.368 -7.694 -6.308
Ldi nhuén gép 1.479 3.182 6.750 3.440
Doanh thu tai chinh 122 171 533 739
Chi phf tai chinh -85 -68 -150 -98
Chi phf bdn hang -388 -504 -600 -436
Chi phi QLDN -105 -137 -152 -159
Ldi nhudn ti HDKD 1.024 2.644 6.382 3.487
L&i/L6 khdc -22 -7 -6 -1
Lgi nhuén trudc thué 1.001 2.637 6.376 3.485
Lgi nhudn sau thué 948 2514 6.037 3.242
LNST 6 déng Céng ty me 907 2.388 5565 3.100
Bdo cdo LCTT (Ty déng) 2020 2021 2022 2023
LCT thuén tir HBKD 1.073 2.620 5.937 2.784
LCT thuén tir Hogt dong déu tu -1.101 -2.241 -3.828 -2.338
LCT thuén ti Hoat d6ng t&i chinh 183 -537 -697 -920
LCT thuén trong ky 155 -158 1412 -475
Tién & tuong dudng tién déu ky 128 282 124 1535
Tién & tuong dudng tién cudi ky 282 124 1.536 1.061
Chi s8 tai chinh 2020 2021 2022 2023
Kha néng thanh todn

Khé& ndng thanh todn hién hanh 1,90 2,74 4,27 357
Khé ndng thanh todn nhanh 1,49 2,07 3,86 3,30
Khé ndng thanh todn tién mdt 1,02 172 3,50 2,98
Kha ndng thanh todn IGi vay 51,52 194,00 363,30 110,09
Cd céiu vén

V8n chi sd hitu/Téng tai san 0,69 0,74 081 0,77
NG phdi tré/Téng tai san 031 0,26 0,19 023
NG vay/Vén cha s& hitu (D/E) 0.28 0,13 0,04 011
Chi s8 hiéu suéit hoat déng

S8 ngdly phdi thu 38,5 26,4 145 23,1
S6 ngdy phéi tra 103 235 239 149
S6 ngdty tén kho 57.8 59,7 56,6 53,7
Khd nding sinh 18i

Ty sudt Igi nhudn gop 23,7% 33,3% 46,7% 35,3%
Ty suéit Igi nhuén HDKD 15,5% 26,8% 42,1% 29.7%
Ty suét LNST cta ¢6 déng Cong ty me 15,2% 26,3% 41,8% 333%
ROE 25,2% 48,3% 70,3% 28,3%
ROA 17,9% 34,9% 55,1% 22,4%

+ Tién va cdc khodn tudng dudng tién
+Dau tu ngdn han
+ Cdc khodn phai thu ngdn han
+ Hang tén kho
+ Tai san ngdn han khdc
T&i sén ngdn han
+ Cdc khodn phai thu dai han
+ Ta&i san cé dinh
+ Bét dong san dau tu
+ Tai san d& dang dai han
+ Ddu tu dai han
+ Tai sé@n ddi han khdc
Tai sén dai han
Téng Tdi san
+ Vay ngdn han
+ Ng ngdn han khdc
Ng ngén han
+ Vay dai han
+ Cdc khodn phai tra dai han khéc
Ng dai han
Téng nd phai tréa
+Vén c8 phén
+ Th&ng du vén cé phén
+ Lgi nhud@n sau thué chua phan phéi
+ Quy khdc
Vén chi sé hitu

Téng céng ngudn vén

Ty | tdng truéng (%)
Td&ng trudng doanh thu
Tdng trudng LNTT
Tang trudng LNST
Téng trudng VCSH

Tang trudng Téng tai sén

Dinh gid (I6n)
P/E

P/B

EPS

BVPS

3.433

2.029

2.443
5.876

1.149

1.809
1.488
1.787
1.140

-347
4.067

5.876

2020
22,5%
62,8%
65,9%
17,8%

24,4%

2020
121
26
5.733

26.289

3.632 7.471 9.342
781 919 1.130
1.386 1.000 855
75 60 80
5.997 10.985 12.467
9 29 31
1.974 1781 2.457
0 0 0

172 234 225

0 0 0

368 376 420
2523 2.420 3.134
8.520 13.405 15.601
842 468 1.328
1.346 2.104 2.165
2.188 2571 3.493
0 0 0

0 0 70

0 0 70
2.188 2572 3.563
1711 3.798 3.798
1.787 1.787 1.787
2.947 5.084 5.999
-112 165 454
6.332 10.834 12.037
8.520 13.405 15.601
2021 2022 2023
53,1% 51,2% -32,5%
159,6% 141.2% -45,0%
165,1% 140,2% -46,3%
55,7% 71,1% 111%
45,0% 57.3% 16,4%
2021 2022 2023
9,6 6.9 15,0
16 34 374
6.047 13.774 7.673
35519 27519 30.826

Nguén: FiinPro, ABS Research

ABS.VN | 4



GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢ phiéu va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo ndy dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Chdng
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Ho6i déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo dadm ndo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng cé bén nao khdc dude quyén cdn cl vao bat ky phén ndo cdia bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trir khi duge cho phép bdng van ban cta Ching t6i. CTCP Ching khodn An Binh khéng chiu bdt c trdch nhiém nao xdy ra tur

viéc sUf sung trdi phép bdo cdo.
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