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CTCP Tap doan Héa chat bBuc Giang (DGC)

Nganh Héa chat
Ngay bao cao 29/10/2024
Gia hién tai 112.200 VND
Gia muc tiéu 134.000 VND
GMT gén nhét 122.000 VND
TLtang +19,4%
Loi suat c8 tuc 2,7%
T6éng muc sinh 16i +22,1%
GT von hoa 42,5 nghin ty dong
Room KN 12,5 nghin ty déng
GTGD/ngay (30n) 190 ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 380tr
Phaloadng 380 tr

DGC VNI
P/E (truct) 14,6x  15,5x
P/B (hién tai) 3,4X 1,7x
ROA 20,1% 1.8%
ROE 24,6% 12,0%
Téng quan Céng ty

Tap doan Hoa chatbuc Giang lanha
san xudt hoa chéat phét pho hang
dau Viét Nam phuc vu cac Ung dung
néng nghiép va dién td. Ngoai ra,
DGC du kién budc vao nganh hoa
chat xut-clo-vinyl (CAV), quan
trong d6i véi nganh san xuat va xay
dung noi chung. Cong ty hién dang
gia nhap vao nganh boxit-nhém.

Dién bién gia c& phiéu
45%

30%
15%

0%

-15%

YTD Y 3Y ann.

DGC m VNI

Nguyén Thi Ngoc Han
Chuyén vién

Nguyén Thao Vy
Trudng phong cao cép

See important disclosure at the end of this document
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M i khodn Cap nhat
MUA +22,1%

2023 2024F 2025F 2026F

Doanh thu (ty déng) 9.748 10.41 14.040 17.215

% YoY -33% 7% 35% 23%

LNST sau CBTS (ty déng) 3.109 3.120 4.280 5.237

% YoY -44% 0% 37% 22%

EPS % YoY -45% 0% 37% 22%

Bién LN gop 35,4% 34,9% 35.8% 35.8%

Bién EBITDA 32,9% 31,8% 33,0% 33,3%

Bién LN tu HBKD 29,3% 28,3% 29,8% 30,1%

Bién LN rong 31,9% 30,0% 30,5% 30,4%

DTTD/Doanh thu 16% 9% 20% 28%

EV/EBITDA 10,4x% 10,1x 7,2X 5,8x

P/E 14,6% 14,5x 10,6x 8,7x

P/B 3,6X 3,1x 2,6x 2,1x

ROE 27,2% 24,1% 28,1% 28,5%

Nhu cau chip gia tadng, gia ban trung binh tiép tuc da phuc hoi

e Chung téi diéu chinh tang 10% gia muc tiéu 1én 134.000 déng/cd phi€u va nang khuyén nghi
clia chuing téi déi véi DGC ti KHA QUAN lén MUA. Gid muc tiéu cao hon clia chung ti 14 do tac
déng tich cuc cla viéc cap nhat gia muc tiéu tu gitra nam 2025 sang cudi nam 2025, vuat troi
S0 v&i muc gidm 12% trong du bao téng LNST sau Igi ich CDTS giai doan 2025-27 clia chung toi.

e Chung t6i diéu chinh giam du phong LNST sau Igi ich CDTS trong nam 2024/25/26 1an lugt
6%/11%/13%, do chung t6i du bao (1) san lugng phosphate ndng nghiép thap hon trong nam
2024 va (2) gia ban trung binh (ASP) phuc héi chdm hon vao ndm 2025/26. DU vay, du bao LNST
sau lgi ich CBTS mdi clia chung t6i van tang trudng manh, dat muc 37%/22% YoY vao nam
2025/26.

 Chung t6i duy tri gia dinh rang nha may ethanol ciia DGC sé di vao hoat dong trong quy 4/2024
va du an Xut-Clo cuia cong ty sé di vao hoat dong trong quy 4/2025.

o Gia muyc tiéu cla chung t6i tuong Ung vai P/E cla DGC trong ndm 2024/25 1a 17,4x/12,6x, cao
hon P/E trugt trung binh 10 nam cua ctia DGC la 9,9x. Chung téi cho rang DGC xuing dang Vi
dinh gia cao hon muc trung binh trong giai doan Igi nhuan phuc héi va hudng Igi tir déng gép
cla cac du an mai.

Gia hda chat phét pho céng nghiép (IPC) da ghi nhan da tang dang ké tir quy 3/2024. Trong
quy 3/2024, gia P4 tai Trung Quéc dé tang 9% QoQ, do ngudn cung bi han ché bai cac gian doan
trong hoat déng san xuat cung véi chi phi san xuat tang cao (dién va nguyén liéu), trong boi canh
nhu cau tiép tuc phuc héi. Dap lai xu hudng tang gia trén, cung vdi su tang trudng nhu cau ti cac
thitrudng chl chét clia DGC (Dong A va An Do) khi nganh cong nghiép ban dan va cac hoat dong
ndng nghiép ti€p tuc phuc héi, DGC d& tang gia ban thém 5-10% QoQ vao thang 9. Tuy nhién, muc
tang nay van thap hon so voi du bao clia chung téi. Chung t6i udc tinh gia ban IPC trung binh hién
tai ctia DGC rai vao knoang 3.900 USD/tan. B6i vai nam 2025, chung téi du bao gia ban trung binh
va san lugng ban IPC cuia DGC sé 1an lugt tang 10% va 16% YoY.

DGC hién dang san xuat toan bd san lugng axit photphoric trich ly (WPA) cua céng ty thanh
céc san phdm ndng nghiép. Trong quy 3/2024, DGC da khdng xuat kndu WPA. DGC thudng linh
hoat trong viéc diéu chinh co cdu san phdm néng nghiép-WPA, chang han nhu ban WPA khi thi
trudng thun Igi hoac ché bién thanh cac san phdm ndng nghiép von co Igi thé vé mat dialy va gia
ban dang cao tai thi trudng ndi dia khi thi trudng xuat khdu khéng thuan Igi. Chung téi cho réng
DGC sé& ap dung chién lugc nay dén cudi nam 2024. B6i vaéi nam 2025, chung téi du bao DGC sé
tai xuat khdu mét phan WPA khi gia phan bon 8n dinh tra lai.

Theo ban Ianh dao, nha may ethanol clia DGC da bt dau giai doan chay thir. Ching téiky vong
nha may nay sé di vao hoat ddng vao thang 11/2024, vai LNST du kién dat 40 ty déng trong nam
2024 va 200 ty déng trong ndm 2025. Cong suét téi da clia nha may ethanol bao gém 64.000 m?
ethanol dugc ban vai gia 20 triéu déng/m? va 200 ty déng tu cac phu pham.
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DGC du kién sé& khéi cong xay dung nha may xut-clo vao thang 12/2024, dung nhu ky vong cla
chung t6i. Chung t6i ti€p tuc duy tri du bao rang du an nay sé di vao hoat ddng trong quy 4/2025,
va déng gop 50 ty déng vao LNST du kién ctia nam 2025.

See important disclosure at the end of this document www.vietcap.com.vn 29/10/202412
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Hinh 1: Doanh thu theo quy cua DGC (ty déng)
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Ngubén: DGC, Vietcap

Hinh 2: LNST sau Igi ich CDTS theo quy cua DGC (ty déng)
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Nguén: DGC, Vietcap
Hinh 3: Gia phdt pho vang (P4) va gia axit photphoric trich ly (WPA)
Yellow phosphorus (USD/tonne, LHS)
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9,000
[ I 800
7,500
AL 00

6,000

4,500

3,000

1,500
W S S S N S S o N D o N D N o N
P QO T T T 08 Oy O Oy 08 05 Os "O5 Os 7O
Q Q o, .9 .9 .o .9 T X
T T T o R R o e Ry R 2y oy R

Nguén: Sunsirs, Bloomberg, Vietcap (Chung t6i luu y rdng gia phét pho vang trong khu vuc thusng dao dong
it hon so vai gia clia Trung Quéc vi Trung QuAc khdng con xudt khdu san phdm nay)

See important disclosure at the end of this document www.vietcap.com.vn 29/10/202413
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Hinh 4: Doanh thu trung binh 3 thang cia Nha san xuat chat ban dan Dai Loan (triéu TWD)

300,000

Hiép hoi Cong nghiép Ban dan (SIA) du bao
250,000 doanh s6 chip toan céu sé tang 16% YoY
vao ndm 2024 va tang 12,5% vao nam 2025.

200,000

150,000

100,000

50,000

Nguon: Cong ty TNHH San xuét Chat ban dan Bai Loan (TSMC), Vietcap
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Tri€n vong ndm 2024: Nhu cau tiép tuc phuc hdi trong quy

4/2024
Hinh 5: Dy bao ndm 2024 clia Vietcap
Ty déng 2023 Dubao Dubao Dubao Nhan dinh cua Vietcap ddi v6i du bao 2024
2024cli 2024 m6Gi 2024 mGi
YoY

San lugng ban san phdm phét pho 127.769 144.420  132.843 4%

(tan*)

Héa chéat phét pho céng nghiép (IPC) 57.241 60.166 60.166 5%

Phét phat néng nghiép 71.065 84.254 72.678 2% * Chung toi gidam 14% dy bao vi san lugng ban quy

312024 thap hon ky vong.
* Trong quy 3/2024, DGC khong xuét khdu WPA do
diéu kién thj trusng khéng thuén Igi. Thay vao do, san
lugng WPA d& dugc xUr ly 1 phan thanh phan bon DAP
va MAP. Chung téi ky vong DGC sé tiép tuc duy tri
chién lugc nay trong phan con lai ciia nam.

Gia ban trung binh san phdm phét 73 68 72 -1%

pho (triéu déng/tan*)

Héa chéat phét pho cong nghiép 104 98 96 -8% * Chung toi giam 2% du bao cua chung t6i do gia P4
phuc héi cham hon dy kién.

Phé&t phat nong nghiép 47 47 52 10% * Chung toi tdng 9% du bao vi gia DAP va MAP trong
nudc van duy tri 8 muc cao, vugt mic ky vong trudc
day cuia chuing téi. Biéu nay phu hgp véi xu husng gia
thé gidi, dugc thuc déy bai chinh sach han ché xuat
kh&u phan bon cuia Trung Quéc, thué xuét khdu cla
Nga, va sy téang cao cla chi phi van chuyén.

Doanh thu 9.748 10.757 10.411 7%

Hoa chat phét pho cong nghiép 5.978 5.871 5.780 -3%

Phot phat ndng nghiép 3.321 4.002 3.746 13%

Nha may ethanol 0 320 320 N/A  * Chung t6i dy bao nha may nay sé di vao hoat dong
vao thang 11/2024.

Hoa chéat khac 449 564 564 26%

Gia vén hang ban -6.293 -7.309 -6.776 8%

Lgi nhuén gop 3.455 3.727 3.635 5%

LN tu HDKD 2.858 3.042 2.946 3%

LNTT 3.497 3.756 3.51 0%

LNST sau Igi ich CDTS 3.109 3.313 3.120 0%

EBITDA 3.210 3.402 3.306 3%

Bién Igi nhuan

Bién Igi nhuén gop 35,4% 34,6% 34,9%

Chi phi SG&A/Doanh thu 6,1% 6,4% 6,6% * Chung t6i tang dyu bdo do muc tdng manh cla chi
phi van chuyén trong giai doan tU thang 7-thang
8/2024, dan dén viéc ty Ié chi phi ban hang & quan ly
(SG&A)/doanh thu dat muc 8,1% trong quy 3/2024.

* Chung téi ky vong ty & nay sé trd lai muc binh
thudng trong quy 4/2024, vi chi phi van chuyén da
bat dau giam k& turthang 9.

Bién LN tuHPKD 29,3% 28,3% 28,3%

Bién EBITDA 33,0% 31,6% 31,8%

Bién LNST sau lgiich CDTS 31,9% 30,8% 30,0%

Nguon: Vietcap (*chung t6i st dung ham lugng phdt pho lam thudc do cho san lugng ban)
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Tri€n vong ndm 2025: San lugng ban IPC du kién sé tang trong
bdi canh nhu cau phuc hdi, gia ban trung binh ciling sé tiép tuc

phuc hdi

Hinh 6: Du bao nam 2025 cua Vietcap

Ty déng Du bao Du bao Du bao Nhan dinh cua Vietcap ddi véi du bao 2025
2024 2025 m&i 2025 mgi
YoY

San lugng ban san pham phét pho 132.843 155.484 17%

(tan*)

Hda chéat phét pho céng nghiép (IPC) 60.166 69.888 16%  * Dan d&t bdi su phuc héi nhu cau cuia cac thi trusng 16n, bao gém

thi trusng Bong A va An Do, s& gilip coéng ty hoat déng téi da
70.000 t&n céng suét P4.
* SIA du bao doanh s6 ban chip s& tang 12,5% YoY trong nam 2025.
Vi viéc mUc hang tén kho cao clia cac nha san xuat chip dang bat
dau giam xudng muc hop ly ké tu quy 3/2024, chung téi ky vong
lugng don dat hang tu cac khach hang trén sé tang.

Phét phat ndng nghiép 72.678 85.596 18%  * Chung téi ky vong nhu céu phan bon sé& phuc héi khi gia ban trd
vé muc phai chang hon, va tinh hinh khi hau thuan lgi hon hé trg
cac hoat dong néng nghiép.

Gia ban trung binh san phdm phét pho 72 72 1%

(triéu déng/tan*)

Hda chéat phét pho céng nghiép 96 105 10% * Chung toi ky vong gia ban san phdm nay sé tiép tuc tang trong
nam 2025 khi nhu cau tiép tuc phuc hoi.

Phét phat nong nghiép 52 46 -11%  * Chung téi ky vong gia ban phan bdn sé gidm so vai cing ky khi
cac nha san xuat phan bon khac dan dan 1&p day khoang tréng do
Trung Quéc va Nga dé lai, cung véi voi viec chi phi van chuyén
giam.

Doanh thu 10.41 14.040 35%

Hda chéat phét pho cdng nghiép 5.780 7.358 27%

Phét phat ndng nghiép 3.746 3.907 4%

Nha may ethanol 320 1.280 300% * Chung t6i du bao hiéu suét hoat déng clia nha may ethanol sé&
tang tUmuc 25% trong du bao ndm 2024 1én muc 100% trong nam
2025.

Hoa chat khac 564 1.495 165% * Chl yéu dugc thuc ddy bai (1) mic dong gop 390 ty dong vao
doanh thu clia dy an xut-clo, ma chung téi dy bao sé dugc dua vao
hoat dong tu quy 4/2025, va (2) muc dong gop 200 ty dong
(+100% YoY) tu cac phu phdm ethanol.

Giavén hangban -6.776 -9.019 33%

Lgi nhuan gép 3.635 5.021 38%

LN tir HDKD 2.946 4.180 42%

LNTT 3.5M 4.785 36%

LNST saulgiich CDTS 3.120 4.280 37%

EBITDA 3.306 4.633 40%

Bién Igi nhuan

Bién Igi nhuan goép 34,9% 35,8% * Bién Igi nhuan gop du kién sé tang so vdi cung ky nam trusc nha
Igi thé kinh té vé quy mé va viéc tu cung cap quang apatit, bu dép
cho muc tang cda chi phi dién.

Chi phi SG&A/Doanh thu 6,6% 6,0% * Tuong dong Vi ty 1& chi phi SG&A/doanh thu trung binh trong
giai doan 2021-2023, phan anh muc gia ban trung binh cao hon va
muc chi phi ban hang (nhu chi phi van chuyén) thap hon.

Bién LN tu HDKD 28,3% 29,8%

Bién EBITDA 31,8% 33,0%

Bién LNST sau Igiich CDTS 30,0% 30,5%

Nguon: Vietcap (*chung t6i s dung ham lugng phét pho lam thudc do cho san lugng ban)

See important disclosure at the end of this document
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binh gia

Chung téi ti€p tuc strdung phuong phap EV/EBITDA dé dinh gia mang kinh doanh cét 16i cla DGC
va phuong phap chiét kndu dong tién (CKDT) cho dy an bt dong san cuia DGC. Trong Bao cao
cép nhéat nay, chung téi cap nhat gia muc tiéu cla chung t6i tu gidra nam 2025 sang cudi nam
2025, tU do bu dap cho muc giam 12% cla du bao LNST sau Igi ich CBTS giai doan 2025-27 cua
chung t6i, va khién cho gia muc tiéu cla chung toi tang 10%.

Chung téi van duy tri EV/EBITDA muc tiéu 6 muc 8,5 lan, so vai EV/EBITDA trung binh 10 nam cla
DGC la 8,8 1an.

Gia muc tiéu clia chung téi 1an lugt tuong ung véi P/E cac ndm 2024/25 cla DGC 1a 17,4 1an/12,6
lan, cao hon so vai P/E truct trung binh 10 nam cuia ctia DGC la 9,9 1an. Chung téi cho réng DGC
xung dang véi muc dinh gia cao hon trong giai doan phuc hoi Igi nhuén véi tang trudng LNST sau
Igi ich CDTS du kién 6 muic 37%/22% tuong Ung trong cac nam 2025/26, cling vai dong gop tu cac
du an ethanol va xut-clo, va viéc bién Igi nhuén tang nhé hoat dong md rong tr lugng quang
apatit.

Hinh 7: Tém t&t dinh gia cla Vietcap cho DGC

Ty déng

EV/EBITDA muc tiéu cho EBITDA c6t 16i clia DGC 8,5%
EBITDA c6t 16i nam 2025 ctia DGC 4.633
Gia tri doanh nghiép clia mang kinh doanh cét 16i cia DGC 39.562
Cong tién mat rong hién tai 10.575
Gia trj vén s hitu ctia mang kinh doanh cét 16i cia DGC 50.137
B4t dong san 527
Téng gia tri von sé hitu 50.664
S6 lugng ¢6 phiéu (triéu) 379,8
Gia muyc tiéu (déng/c8 phiéu) 134.000
EV/EBITDA du phong 2023/2024F/2025F tai gia muc tiéu 12,3x/12,0x/8,5x
P/E du phong 2023/2024F/2025F tai gia muc tiéu 17,4x117,4x112,6X

Nguén: Vietcap

Hinh 8: EV/EBITDA trugt ciia DGC
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25.0 10 ndm cla DGC: 8,8x
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Nguon: DI liéu céng ty, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn
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Hinh 9: P/E trugt cia DGC

30.0
P/E trung binh 10 ndm
cla DGC: 9,9x
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Nguén: D liéu cong ty, Vietcap
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Dién bién khuyén nghi

Hinh 10: Gia muc tiéu cua Vietcap so véi gia ¢8 phiéu (déng, dugc diéu chinh theo chia tach

c8 phiéu)
———=Targetprice e Actual price
155,000 MUA
KQ 136.000
132.000
135,000
MUA MUA
MUA MUA
108.000
115,000 103.226 110.000 104.00

95,000

75,000

55,000

35,000

T01/22
T03/22
T05/22
TO07/22
T09/22

TN1/22
T01/23
T03/23
T05/23
T07/23
T09/23

T1/23
TOV/24
TO3/24
T05/24
TO07/24
T09/24

Nguon: D liéu céng ty, Vietcap
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CT TNHH Buc
Giang Lao Cai

S& hiiu 100%

Photpho vang
50.000 t&n/nam

Axit photphoric
cép phan bon

320.000 t&n/n&m

Axit photphoric
cép thuc pham

100.000 tan/n&m

Phan MAP

100,000 t&n/n&m

Phé&n DAP & NPK
Tdng 140.000

tan/nam
Supe lan (phan bon)
200.000 tan/n&m

Phu gia thic an
chan nuoi

120.000 tan/n&m

CT TNHH buc
Giang Nghi Son(*)

Phu luc 1: Nang luc san xuat va chudi gia tri cia DGC

Hinh 11: Co cdu doanh nghiép ctia DGC tinh dén thang 4/2023

CTCP Phét pho
Apatit Viét Nam

CT TNHHMTV

CT TNHH buc
Giang Binh Va

CT TNHH buc

Giang Bak Néng

Apatit Buc Giang

S& hiu 100% S& hiu 51% S& hitu 100% S& hitu 100%
Khai thac quang SV
" ] PP Ny Luu tror & Van
Xut Photpho vang apatit tai t_lnh Lao chuyén i Khai thac boxit Alumina
; . Cai (2 triéu tan/nam)
50.000 tan/nam 20.000 tan/nam -
Nhoém (300.000

tan/nam) (**)

Hoa chéat clo

CTCP Ac quy Tia

CT TNHH BBS buc

Giang Sang

S& hiu 100% Ethanol
DU 4n BRS DU Ac quy cho xe méy 50.000 tan/nam
Giang dién, xe golf

Phan NPK hén hap
vatly

300.000 tan/nam

Nguon: DGC, Vietcap

Cac 6 mau xanh dam dai dién cho cac chi nhanh/céng ty con

Cac 6 mau xanh nhat dai dién cho cong suat san xut/san pham.

(*) Cong suat du kién dén nam 2025 theo du bao clia chung téi; dang tién hanh xay dung cd s6 san xuét.
(**) Cong suat du kién dén nam 2026; dang xin cap pheép dau tu.

Sap nhap v6i UPCOM:PAT dé don gian héa co cidu doanh nghiép:

Coéng ty con nay do DGC sa hiiu 51% va chiém 30% cong suéat san xuat phot pho vang clia DGC.
Chung t6i luu y réng déng thai nay rat giéng vai chudi hoat ddng hoan ddi va phat hanh cé phiéu
mdi nham cuing cé ca céu coéng ty cla DGC trong giai doan 2017-2018. Tuy nhién, du an phai déi
mat vGi hai thach thuic: Cac c6 dong clia PAT thich ty 1€ chitra c6 tuc cao hon DGC va DGC sé phai
tra khoang 200 ty dong tién thué cho thuong vu mua lai nay.

See important disclosure at the end of this document www.vietcap.com.vn 29/10/2024110
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Phu luc 2: Cap nhit vé cac du an trong tuong lai

Hinh 12: Cap nhét vé cac dy an trong tuong lai

Xut-clo Alumina
V6én dautuXDCB 100 triéu USD 700 triéu - 1ty USD
Céng sudt hang 50.000 tan xut (NaOH) 1,2 triéu tan alumina
nam Chéat ty hoa hoc
Doanh thu hang 75 triéu USD 480 triéu USD

nam*
Ty suat sinh 16i
trén vén dau tu
(ROIC) trung
binh *

Tién dé méi nhat

Cac budc con lai

Tiém na3ng mé
rong

Da ghi nhan trong du bao cua Vietcap.

15%

DGC khong cd Igi thé I6n vé chi phi déi vai xut-
clo. Hau hét nguyén liéu dau vao co ngudn goc
tUrmua ngoai.

Bao cao tac dong mdi truong da dugc phé
duyét

Nhéap thiét bi; dang ky gidy phép xay dung va
phong chay chiia chay.

Tinh Thanh Hoa sé tra tién boi thudng dé di dgi
cu dan Ian can vao giltia nam 2024, diéu nay sé
giup cong ty nhan dugc gidy phép xay dung.
B&t déu thi cdng vao quy 3/2024.

B&t dau van hanh vao quy 3/2025.

Tri hodn du an nhua PVC dén ndm 2028-2029
cho dén khi céng nghé xuc tac vang mai (gold
catalyst) dugc ching minh trén toan céu.
DGC du kién sé& san xuat phét pho trichlorua
theo phuong trinh: P4+ 6 Cl2 = 4 PCls

Chua ghi nhan trong du bao cta Vietcap.

20% - 25%

ROIC alumina cua Vinacomin - Tap doan thudc sé hliu nha
nuac - dat 10%. Alumina 14 mang kinh doanh sinh I8i cao nhét
cla Vinacomin. DGC tu tin co thé dau tu, san xuat vai chi phi
thdp hon Vinacomin.

Céac mé boxit hang dau cua Viét Nam co lai lgi thé vé chi phi.
BoNn doanh nghiép tu nhan gébm DGC, Tap doan TH, Tap doan
Viét Phuong va Cong ty TNHH Khai khoang Viét Nam da ky Bién
ban ghi nhé vai tinh Dak Nong vé cac dyu an boxit-alumina.
Gidy phép dau tu. DGC tin rdng nhiing ngudi nép don co thé
xay dung cac nha may alumina trudc va Chinh phd sau nay sé
dua ra mét co ché dac biét dé phan bS cac mo boxit.

Quy trinh phé duyét cé thé méat 2 nam. Viéc xay dung phai mat
thém 2 ndm. DGC c6 thé ghi nhan doanh thu tu alumina trong
giai doan 2027-2028.

2 triéu tan alumina; 300.000 t&n nhém. VEn dau tu XDCB 2,3 ty
USD (bao gém ca giai doan 1).

Tai trg: Ti€ém nang phat hanh quyén hoac IPO clia du an dé tai
trg mét phan cho du an.

Nguén: DGC, Vietcap (*udc tinh clia Vietcap)

See important disclosure at the end of this document
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Phu luc 3: Cang thing My - Trung 13 dong luc chinh mé ra nhu
cau P,cho mang san xuat chat ban dan va xe dién (EV)

Chung téi ky vong nhu cau P4 toan cau sé tang trudng khoang 6%-9% trong trung han. biéu
nay cho thay su tang téc nhe so véi CAGR trudc COVID la khoang 6%. Su tang téc nay dugc dan
dé&t bdi nhu cau vé pin EV va nhu céu vé chip danh cho tri tué nhan tao.

DGC sé vugt trdi han nganh nha lgi thé vé chi phiva chat luong, cling nhu vi thé thi trusng thuan
Igi, nh& vao (1) cong ty co méilién két 16n véi cac trung tam s&n xuat chat ban danbBong A, (2) cac
nha may pin lithium ferro phosphate (LFP) m&i bén ngoai Trung Quéc do cang théng gitla MY -
Trung, (3) My da dang hoa ngudn cung axit photphoric ra khoi Trung Quéc va (4) cac han ché cua
Trung Quéc ddi vai san xuét P4 va lénh cdm xuét khau P4.

Chung t6i cho réng gia P4 khé c6 thé& quay tré lai muc trudc COVID trong ngan han do chi phi
dién tang & Trung Quéc. Mac du gia P4 tai thai diém gitra ndm 2023 cao hon so vdi giai doan trusc
COVID, cac nha san xuat Trung Quéc van phai chiu 16. Nguyén nhan 1a do chinh pha Trung Quéc
d& ngung ho trg gia dién thap cho cac nha san xuéat P4 vao cudi ndm 2021, khién chi phi dién cua
cac cong ty san xuat P4 tang.

Pin EV

Nhu cau vat liéu pin EV tdng manh. Pht pho déng vai trd quan trong trong hai thanh phan chinh:
vat liéu lam cuc am phd bién nhat, lithium ferro phosphate (LFP) va chét dién phan LiPFs dugc sur
dung réng rai han. Theo Vién Nghién ctiu Cong nghiép Gaogong, nhu céu vé cac hda chat nay du
ki€én sé& tang gap ddi trong khoang thdai gian tu ndm 2022 dén nam 2025.

Tuy nhién, cac cdng nghé thay thé sé han ché nhu cau P4 ngay cang tang tirxe dién. Cac nha
san xuat co hai phuong phap san xuét axit photphoric can thiét cho LFP, mét trong s6 do khong
can P. (xem Hinh 13) Ngoai ra, nghién cliu gan day cho thay LiPFs cudi cung cé thé dudc thay thé
bang lithium Bis(fluorosulfonyl)imide - LiFSI - vé& lau dai va LiFS| khédng chia phét pho.

Hinh 13: Chudi gia tri phot pho toan cau va san lugng nam 2022 tinh theo tan ham lugng P

r-————

Cong nghé nén bt doc quyén clia DGC

CN, US, VN, KZ

San lugng/cong suét P4 cla Trung
Quéc: 800.000/1,4 triéu tan

- | 1
Photpho
trichlorua (PCls)
550.000 100.000
1

Axit phosphoric
trich ly (HsPO,)

Photpho vang

I r

Phan bon Axit phosphoric

trich ly tinh ché I (HsPO,)
250.000 £450.000

— —
I —

I T
Y . Axit cép thuc [ Axit cép dién tl
Axitcong nghiep (tinh khiét nhat)
N/A N/A I

I

| Nhu céu ctia DGC theo LNST 2022:
Phan bon: 33%
I
I

LiPFs - Chét dién Thudc diét co & MRS el ey
A . N S chay, dugc phdm va san|
phén pin EV thudc tru sau pham khac
26.000 300.000

LFP (LiFePO,) -
Nguyén liéu pin EV

250.000

piéntu: 33%
Pin xe dién: 0%
Knhac: 33%

Nguén: Udc tinh clia Vietcap (Cac san ph&m hién tai clia DGC dugc thé hién trong dudng nét duit)
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Céc nha san xuat cé hai phuong phap san xuat axit photphoric can thiét cho LFP (Hinh 13).
Phuong phap nhiét phan st dung Ps d€ san xuét axit photphoric nhiét (TPA). Phuang phap trich
ly tao ra axit photphoric udt (WPA), khéng tinh khiét va do do knéng phu hop cho muc dich su
dung céng nghiép. Tuy nhién, WPA cé th& dugc tinh loc bang cach su dung mét cédng nghé cl
nhung phuc tap dugc goi la “chiét xudt dung méi”. Phuong phap udt nay dugc ua chudng & Trung
Qudc do ré han - khdng tiéu thu mét lugng dién dang k& nhu phuong phap nhiét phan. Do do, WPA
tinh kni€t da h&p thu nhu cAu P. ti nganh xe dién va cd thé khién gia P, khdng thé tang trd lai muc
dinh 7.000 USD/tén, theo quan diém clia chang t6i. Dang chuy, DGC chua du nang Iuc san xuat
WPA tinh khiét.

Viéc da dang héa ngudn cung toan cau ngoai Trung Quéc la diéu quan trong d& DGC khai thac
nhu cau ngay cang tang vé pin xe dién. DGC van chua ban san phdm cho linh vuc xe dién. Biéu
nay chu yéu do Trung Quéc d& duy tri vi thé viing chéc trén thj trudng LFP. Tuy nhién, do bang
sang ché cho pin LFP hét han vao ndm 2022, cac nha san xuat hang dau thé gidi da bat dau thanh
l&p co sG san xuét cua riéng ho. DGC da phat trién LFP va dang tich cuc marketing san phdm nay
dén cac khach hang tiém nang. Ngoai ra, cdng ty con co k& hoach phat trién PCI3, mot thanh phan
quan trong cla LiPF6. Do DGC hoat déng bén ngoai Trung Quéc, phan nao co thé tranh duge su
canh tranh tU WPA tinh khiét, bang chung la hoat déng kinh doanh TPA hién tai clia cong ty.

DGC khéng c6 k& hoach san xuat pin xe dién vi cdng nghé nay nam ngoai chuyén mén cla
congty. Mangkinh doanh Ac quy Tia Sang quy md nho chi san xuat pin cho xe dap dién, xe tay ga
va xe golf. DGC dat muc tiéu tham vong nhdm md réng dang ké mang kinh doanh nay va céng ty
dat muc tiéu tang doanh thu 1én 1 nghin ty dong trong vai nam téi.

Chat ban dan

Hinh 14: Doanh sd chat ban dan toan cau

Billions/$
40 70

\ ,, /\/";;
oI\ \ aadhiies
o V90 o™X H)(f-l"
TR Dt

July ’24 =18.7% Y/IY

Jul Jul Jul Jul Jul Jul Jul o Jul Jul Jul Jul o Jul Jul Jul o Jul Jul o Jul Jul Jul Jul o Jul
‘04 '05 06 07 08 09 M0 11 M2 3 M4 15 16 17 8 M9 20 21 22 23 ‘24

| — Rev enue e Y[Y % Change ‘

Nguén: Co quan Théng ké Thuong mai Chat ban dan Thé gisi

Chung toi uéc tinh rang 1/3 LNST ndm 2023 cia DGC dén tu [inh vuc dién td, linh vuc chi chiém
khoang 10% nhu cau P4 toan cau. DGC ban P4 cho cac nha san xuat hda chat cong nghé cao Dong
A, nhiing nha san xuat TPA cap dién ti ma sau do dudc cac nha san xuat chip su dung dé khéc
mach 1&n vat liéu ban dan. DGC dat muc tiéu giam su phu thudc vé doanh thu vao An D6 tir 35%-
£0% hién tai xudng 25% do nhu cau cao hon trBang A va My. Khach hang An Do chap nhan gia P.
thép va sirdung cho cac ung dung phé thong nhu hda chat ndng nghiép.

See important disclosure at the end of this document www.vietcap.com.vn 29/10/2024 113
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DGC sé dugc hudng Igi bat k& cac nha san xuat chip quyét dinh thanh Iap nha may tai Viét
Nam hay khéng. Quan di€m cua chung téi cho réng hoat dong R&D chip 1a kha thi hon tai Viét
Nam so v&i san xuat chip. Tuy nhién, DGC dé thiét 1ap dudc su hién dién théng linh tai Dong A (tru
Trung Quéc) trong thi trusng P4 va dang nhanh chong tham nhap vao thi trusng My. Do tinh khiét
P4 hang dau cla cong ty vugt qua tat ca cac doi thu canh tranh trén thj trudng xuét kndu toan
cau. b6 tinh khiét nhat quan nay rat quan trong doi v6i san xuét chat ban déan. Do do, DGC sén
sang hudng Igi tU viéc tang san lugng chip clia My va cac nudc déng minh, bat k& vi tri dat nha
may.

Theo DGC va Hiép hoi Quéc té vé Thiét bi va Vat liéu Ban dan (SEMI), WPA tinh khiét van chua
dat dén cap do ban dan. Day 13 ly do khién DGC théng tri thi trudng dién tur clia Han Quéc, Nhat
Ban va bai Loan.

See important disclosure at the end of this document www.vietcap.com.vn 29/10/2024 114
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Tu ngirviét tat
TUviéttat Ténkythuat Tén théng thuéng Cong thirc Ung dung dang chty
héahoc
PHOT PHO
DAP Phot phat (NHs)2HPO, Phan bon, phan bén déau vao
DCP Dicanxi phét phat CaHPO. Phu gia thuic &n chan nudi
LFP Liti s&t phét phat LiFePOs Cyc dmclapinEV
Liti hexafluorophosphate LiPFs Chat dién phan pin lithium
MAP Monoamoni phét phat (NHz) (HoPOL)  Phan bén, phan bon dau vao
MCP Monocanxi phot phat Ca(H2POs)2 Phu gia thuic an chan nuoi
Axit photphoric Axit photphoric cap dién tu HsPO, Chat ban déan, man hinh LCD, mach dién
~61% in P20s
TPA Axit photphoric Axit photphoric cap thuc phdm HsPO.
Axit photphoric cap ky thuat ~61% in P20s Thudc diét co, phu gia nhya
Axit photphoric nhiét
WPA Axit photphoric Axit photphoric trich ly HsPO, Thuc ph&m va dé udng, hoan thién kim
MGPA Axit photphoric cap phan bon ~50%inP:0s loai, tinh ché dusng, chat téy rua
Axit photphoric cap thuong mai
Axit photphorg HsPOs San xuat phan bon va phu gia thuc an
chan nudi
Phan bon I6ng
Phét pho Phét pho vang Py San xuat hop chéat photpho céng nghiép:
Phé&t pho trang axit thuc pham, axit dién tlr va khac
Phot pho triclorua PCls San xuét thudc tru sdu, chit chéng chay,
chat déo
SSP Supe lan don CaH2PO4, Phan bon, phan bon dau vao
Ca(HPOL)2,
CaSO0
Axit sunfuric H2S0. San xuét phan bén
TSP Supe lan kép CaH2POs, Phan bon, phan bon dau vao
Ca(HPOL)2,
CaSOq
ETHANOL
Ethanol cén C2HsOH Thuc ph&m, con y t€, xang
XUT-CLO
Canxi cacbonat Da voi CaCO0s San xuat VLXD va nhua
Canxi hypoclorit Bot tay Ca(ClO)2 T&y tréng bot gidy, chét téy tréng
Clo Clz San xuat hgp chét clo
Chat khirtrung
Axit clohydric HCI
PAC Polyalumin clorua (Al2(OH)nCle- XU ly nudc
n)m
PVC Polyvinyl clorua Nhua PVC (C2HsCl)n Ong, cap dién, xay dung
Natri benzensulfochloramin Chloramin B CeHsSONCIN -+ Chat khirtring
a.3H:0
Natri clorua Mudi cong nghiép NaCl P&u vao dién phan xut-clo
>90% in NaCl
Natri hydroxit Xut NaOH Gidy, dét nhuém, nhém, xU ly nudc...
Natri hypoclorit & Natri clorua Thudc tay NaCIO T8y rla
Nudc Javel &NaCl
BOXIT-NHOM
Boxit Dé&u vao cho san xuét alumina
Alumina AlOs D&u vao cho san xudt nhém
Nhom Al 016, néng lugng, lon nudc giai khat

See important disclosure at the end of this document
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Bao cao Tai chinh

KQLN (ty d6ng) 2023 2024F 2025F 2026F BANG CDKT (ty d6ng) 2023 2024F 2025F 2026F
Doanh thu 9.748 10.411 14.040 17.215 Tién va tuong duong 1.061 341 1.410 4.279
Gia vén hang ban -6.293 -6.776 -9.019 -11.055 P&u tuTC ngan han 9.342 10.000 11.000 12.000
Lgi nhuan gop 3.455 3.635 5.021 6.159 Céc khoan phai thu 1.130 1.283 1.731 2.122
Chi phi ban hang -436 -523 -622 -710 Hang tén kho 855 1.000 1.331 1.631
Chi phi quan i DN -161 -166 -218 -273 TS ngén han khac 79 71 96 118
LN thuan HBKD 2.858 2.946 4.180 5.177 Téng TS ngén han 12.466 12.696 15.568 20.150
Thu nhép tai chinh 743 639 705 848 TS dai han (gép) 4.838 6.224 7.322 7.442
Chi phi tai chinh -102 -74 -100 -126 - Khéu hao Ity ké -2.513 -2.873 -3.325 -3.888
Trong do, chi phi l&i vay -32 A -55 -71 TS dai han (rong) 2.325 3.351 3.997 3.554
Lgi nhuén tu codng ty LDLK 0 0 0 0 Pau tuTC dai han 0 0 0 0
L&/13i thuén khac -1 0 0 0 TS dai han khac 700 210 283 347
LNTT 3.497 3.51 4.785 5.899 Téng TS dai han 3.025 3.561 4.280 3.902
Thué TNDN -247 -258 =345 -477 Téng Taisan 15.492 16.257  19.848  24.052
LNST sauIgiich CBTS 3.250 3.253  4.440 5.421
Lgi tuc thiéu s6 -142 -133 -160 -184 Phai tra ngén han 190 203 275 333
E::Tsa“ liich CBTS, bao 3109 3120 4280 5237 | | Nonganhan 1328 1352 1812 2203
LNSTsaulgiichCDTS, diéuchinh® 3109  3.120 4.280  4.908 Ng ngan han khac 1.974 833 1123 1.377
Téng ng ngén han 3.492 2.388 3.209 3.934
EBITDA 3.210 3.306 4.633 5.740 Ng dai han 0 0 0 0
EPS bao céo, VND 7.694 7.721 10594  12.962 Ng dai han khac 0 0 0 0
EPS diéu chinh®, VND 7.694 7721 10594  12.096 T6ng ng dai han 0 0 0 0
EPS phaloang @, VND 7.694 7721 10594  12.096 Téng no 3.493 2.388 3.210 3.934
DPS, VND 2.500 3.000 3.400 4.100
DPS/EPS (%) 32% 39% 32% 32% CP uu déi 0 0 0 0
0 Piéu chinh cho khoan muc bat thusng V6n c8 phan 3.798 3.798 3.798 3.798
Thang duvén CP 1.787 1.787 1.787 1.787
TYLE 2023 2024F 2025F 2026F Lgi nhuén git lai 5.887 7.756 10.527 14.006
Tang trudng Von khac 527 527 527 527
Tang trudng doanh thu -32,5% 6,8% 34,9% 22,6% LoiichCBTS 0 0 0 0
Tang trudng LN t& HDKD -52,3% 3,1% 41,9% 23,8% Vén chu sé hitu 11.999 13.868 16.638 20.118
T&ng trudng LNTT -45,1% 0,4% 36,3%  23,3% Téng cdng ngudn vén 15.492 16.257  19.848  24.052
Tang trudng EPS diéu chinh* -45,1% 0,4%  372%  14,2%
S6 CP luu hanh cudi nam, (tr) 379,8 379,8 379,8 379,8
Kha nang sinh I6i S6 CP quy (tr) 0,0 0,0 0,0 0,0
Bién LN gop 354%  34,9%  358%  358%
Bién LN tu HBKD 29,3% 28,3% 29,8% 30,1% LCTT (ty d6ng) 2023 2024F 2025F 2026F
Bién EBITDA 32,9%  31,8% 33,0%  33,3% Tién dau nam 1.536 1.061 341 1.410
Bién LN rong 31,9% 30,0% 30,5% 30,4% Loi nhuan sau thué 3.109 3.120 4.280 5.237
ROE 27.2% 241% 28.1%  28,5% Khau hao 352 360 452 563
ROA 21,6% 19,7%  23,7%  23,9% Thay déi vén luu déng -123 -1.419 “4L42 401
Piéu chinh khac -1.527 303 -330 -378
Chi s6 hiéu qua van hanh Tién tirhoat dong KD 1.812 2.363 3.961 5.021
S6 ngay tén kho 51,4 50,0 47,2 48,9
S6 ngay phai thu 36,4 42,3 39,2 40,9 Chi mua sdm TSCP. rong -253 -1.385 -1.098 121
S6 ngay phai tra 12,7 10,4 9,3 9,8 Pautu -1.244 -658 -1.000 -1.000
TG luan chuyén tién 75,1 81,9 77,0 80,0 Tién tirHD dau tu -1.498  -2.043  -2.098 -1.121
Thanh khoan Cétuc datra -1.617 -1.063 -1.253 -1.443
CS thanh toan hién hanh 3.6 5,3 4.9 5.1 Tang (gidm) vén c8 phan 0 0 0 0
CS thanh toan nhanh 33 4,9 A 4,7 Tang (gidm) ng ngan han 860 24 460 412
CS thanh toan tién mét 3,0 4 4 4,1 Tang (gidm) ng dai han 0 0 0 0
Ng/Taisan 0.1 0,1 0.1 0.1 Tiéntlrcac hoat dong TC khac -32 0 0 0
No/Von st dung 0,1 0,1 0.1 0.1 Tién tirhoat déng TC -789  -1.039 -794  -1.032
Ng/Vén CSH -0,8 -0,6 -0,6 -0,7 Téng luu chuyén tién té -475 -720 1.069 2.869
Kha nang thanh toan Ii vay 90,3 67,3 75,5 73,3 Tién cudindm 1.061 341 1.410 4.279

See important disclosure at the end of this document
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+84 28 3914 3588

Phong giao dich Nguy&n Hué
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Hé théng khuyén nghi clia Vietcap

T6i, Nguyén Thi Ngoc Han, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t3 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA T6ng Igi nhuén c8 déng (bao gom cG tuc) trong 12 thang téi du bao sé trén
20%
, T6ng Igi nhuan ¢ déng (bao gém ¢ tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tir10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 29/10/2024118



http://www.vietcap.com.vn/

Vietcap

Khuyén céo

Bao cao nay dugc viét va phat hanh bai Céng ty CS phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi di€m céng b, Céng ty CS phan Ching khoan Vietcap knong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay dGi ma khéng can théng bao trudce, Bao cao
nay chi nhdm muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mdi chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng ducc su chap thuan bang van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui 1dng ghi ré nguén trich d&n néu st dung cac théng tin trong bao céo nay.
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