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Bat dau xu hwéng giam

Chung t6i ky vong nhu cau tir cac thi trwéng xuat khiu héa chét cla Viét
Nam nhw Trung Quéc va My sé suy gidm dén hét nam 2023.

Chung t6i ky vong LN rong ctia cac cong ty hda chat co ban sé sut gidm

trong 2023 do nhu cau yéu hon trong bdi canh kinh té toan ciu suy thoai.

C6 phiéu wa thich ctia ching t6i la DGC.
Kh&i dau khé khan 2 thang dau ndm
Gié tri xuat khau hoa chét co ban cda Viét Nam (phét pho vang, phan bon DAP va
MAP,..) tang 25,3% svck nam 2022 lén 5,6 ty USD. Tuy nhién, da tang trwéng bat
dau cham lai ké tlr Q3/22 (+29,5% svck trong Q3/22; +25,3% svck trong Q4/22) do
nhu cau toan cau suy yéu va gia ban gidm. Theo Téng cuc Hai quan Viét Nam
(TCHQ), Trung Quéc la nha nhap khau hda chét I&n nhat cda Viét Nam vao ndm
2022 vé&i gid tri nhap khau 14 1,18 ty USD (+21,0% svck) do sy thiéu hut ngudn cung
tai Trung Quéc. Nam 2022, xuét khau sang thj trwdng Nhat Ban va An Do dat 0,73
ty USD va 0,7 ty USD, Ian lwot giam 13,0% svck va tang 12,5% svck. Trong 2,5T23,
kim ngach xuét khau hoa chét co ban chi dat 930 triéu USD (-10,9% svck), dirng
thir 12 trong tdbng cac mat hang xuét khiu cda Viét Nam trong 2,5T23.

Nhu cau phét pho vang toan cau sé cham lai vao nam 2023

Suy thoai kinh té kéo theo nhu cau dbi véi hang dién tlr va chat ban dan giam trong
ndm 2023. World Semiconductor Trade Statistics dw bdo thj trwdng chat ban dan
toan ciu sé gidm 4% vao nam 2023. Nhw vay, ching t6i wéc tinh nhu ciu toan cau
vé phét pho vang — nguyén liéu dau vao cho chat ban dan sé gidm 15% svck vao
nam 2023. Bén canh do, gia phbt pho vang da dat dinh ké tr Q2/22 va duw kién sé
dao ddng trong khoang 4.500-5.000 USD vao nam 2023. Ching t6i dw bao LN rong
cac doanh nghiép xuéat khdu phét pho vang cta Viét Nam (DGC, PAT, DDV) sé bi
gidm khoang 25-35 % svck trong nam 2023 tlr mérc nén cao ndm 2022.

Gia x(t sé giam sau khi Trung Quéc mé ctra tré lai

Gia xut trong nwéc phu thudc nhiéu vao Trung Quéc do Trung Québc xuét khau
khoang 40% nhu cau xGt cha Viét Nam. Gia xat Trung Quéc gidm 27% ké tir ngay
T12/22 sau khi cac nha may s&n xuét xat tai hoat dong tré lai vao ndm 2023 va nhu
cau tiéu thy nhém yéu. Hon niva, Trung Qudc mé cira tré lai nén kinh té sé cai thién
ngudn cung xut tai Viét Nam. Do d6, chung t6i dw bao gia xat sé dat khoang 700-
800 USD/tan vao nam 2023 (-15% svck). Do hop dbng gia thueng duoc ky trwde 3
thang nén ching tdi cho rang LN rong clia cac cong ty xut nhw CSV, HVT trong 6T23
Sé& sut gidm manh so véi nira cudi 2022.

Chung t6i wa thich cé phiéu DGC

Chung t6i wu tién nhirng cb phiéu cé mirc dinh gia hdp dan méc du dang trong chu
ky giam. Vi vay, lwa chon cd phiéu cta ching t6i a DGC. Ngoai ra, viéc hoan thanh
giai doan 1 cla dw an Chlor-alkali-vinyl (CAV) trong Q3/24 sé tré thanh dong lyc
tang trwédng doanh thu chinh, dong gop 25% doanh thu hang ndm va dwa nha may
ctia DGC dirng sb 1 vé cong suét thwong mai tai Viét Nam.

Hinh 1: Tang trwéng LN cia cac DN hoéa chét co ban niém yét
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Nguédn: Fiinpro, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

28/03/2023

VNDIRECT Research

Kim ngach (KN) xuat khau Viét Nam 2022

Kim ngach xuét khau cta Viét Nam n&dm 2022 ghi
nhan két qua tich cwc, dat 371,5 ty USD (+10,6%
svck) nhe déng gép Ién tir cac nganh xuét khau chi
lwc nhw dét may, gb va san phdm gé, giay dép.
Tbng gia tri xuat khau 3 nganh dat 62,2 ty USD ndm
2022 (+6,01% svck) nher nhu cau bi dén nén tai cac
thi treong xuét khdu chinh nhw My, EU giai doan
sau Covid-19.

KN xuat khau héa chat co ban 2022

Gia tri xuat khdu héa chéat co ban cla Viét Nam
(phét pho vang, phan bén DAP va MAP,..) ting
25,3% svck nam 2022 1én 5,6 ty USD. Tuy nhién,
da tang trwdng bat dau cham lai ké tr Q3/22
(+29,5% svck trong Q3/22; +25,3% svck trong
Q4/22) do nhu cau toan cau suy yéu va gia ban
giam.

Xuét khdu héa chét theo thi trwong

Theo Téng cuc Hai quan Viét Nam (TCHQ),
Trung Quéc 1a nha nhap khau hoéa chét I6n nhat
cua Viét Nam vao nam 2022 v&i gia tri nhap khau
la 1,18 ty USD (+21,0% svck) do sy thiéu hut
ngudn cung tai Trung Quéc. N&m 2022, xuét
khau sang thi trudng Nhat Ban va An Do dat 0,73
ty USD va 0,7 ty USD, 1an lwot gidm 13,0% svck
va tang 12,5% svck.

Két qua kinh doanh DN héa chat 2022

Mac du tang trwdng LN rong cta nganh cham |lai
trong Q4/22 (-19% svck) nhwng nam 2022 van la mot
nam chaéi sang ddi v&i cac doanh nghiép hda chét.
LN rong clia cac cong ty hda chat co ban niém yét
tang 138% svck, trong dé PAT Ia diém nhan v&i ting
trwdng 276% svck. Bién LN gdép nganh tang 11,3
diém % nh& ngudn cung khan hiém va nhu ciu chét
ban dan cao trong nam 2022.
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Khéi dau khoé khan

Sau ndm 2022 dat két qua &n twong, xuat khdu hoa chat cé dau hiéu chirng lai
trong 2,5T23. Cu thé, kim ngach xuét khdu héa chét co ban chi dat 930 triéu
USD trong 2,5 thang dau nam 2023, gidm 10,9% svck do nhu cau toan ciu suy
yéu. Gia tri xuat khdu hoa chéat dirng th&r 12 trong tdng cac mat hang xuét khau
cta Viét Nam trong 2,5M23. Chung tdi cho réang nhu ciu clia céc thi trieéng héa
chét xuéat khau cla Viét Nam nhw Trung Quéc va Hoa Ky sé gidm hon niva cho
t&i cudi ndm 2023 do ky vong lam phat cao va rii ro suy thodi kinh té.

Hinh 2: Téng trwéng LN rong cua cac céng ty dién tir Ién giam téc Hinh 3: Chi s6 gia san xuét héa chét ctia Trung Quéc ghi nhan 96.100
trong Q4/22

vao T2/23, mirc thap nhéat ké tir nam 2020
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Ngudn: Global data, VNDIRECT RESEARCH Nguén: U.S. Bureau of Labor Statistics,Ceicdata, VNDIRECT RESEARCH

Phét pho vang: nhu cau toan cau suy yéu do san xuat chat ban dan sut
giam

Suy thoai kinh té dan dén nhu cau dbi véi hang dién tir va chat ban dan giam
vao nam 2023. World Semiconductor Trade Statistics dw b&o thi trwdng chét
ban dan toan cau sé gidm 4% vao nam 2023 xubng con 557 ty USD, day la lan
gidm hang nadm dau tién ké tir ndm 2019. Ngoai ra, nha san xuét chip Dai Loan
TSMC - nha san xuét chip theo hop ddng Ién nhat thé gi¢i dw bao réng doanh
thu quy dau tién sé& gidm 5% svck va ho sé cat gidam dau tw hang ndm do nha
cung cép lén ctia Apple Inc dy doan nhu ciu sé& gidm do nén kinh té toan cau
dang cham lai. TSMC cho biét chi phi dau tw TSCD cuia ho vao nam 2023 sé
gidm xubng con 32-36 ty USD tir 36,3 ty USD vao nam 2022. Do dé, ching t6i
cho rang nhu cau vé phébt pho vang — nguyén liéu dau vao dé san xuét chat ban
dan sé gidm vao nam 2023. Chang t6i dw bao gia phét pho vang sé dat My
4.500-5.000 USD vao ndm 2023 do nhu cau yéu dbi véi chat ban dan. Do do,
chung t6i cho réng cac nha san xuét phét pho vang nhw DGC, PAP, CSV, HVT
bi anh huéng do nhu cau yéu.
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Hinh 5: Chung t6i ky vong gia phét pho sé dat 4.600 USD vao nam
2023 (USD/tan)
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Nguén: Global data, VNDIRECT RESEARCH Ngudn: Businesses Analytic, VYNDIRECT RESEARCH

XGt: nhiéu thach thirc phia trweéc sau khi Trung Quéc mé cira tré lai

Gia xut trong nwéc phu thude nhiéu vao Trung Quéc do Trung Québc xuét khau
khoang 40% nhu cau xut cta Viét Nam. Gia xut tai Trung Quéc giam 27% ké tir
ngay T12/22 do nha may san xuét xdt tai Trung Quéc quay tré lai hoat ddng vao
nd&m 2023 va nhu cau tiéu thu nhém yéu. Hon niva, Trung Quéc mé cira tré lai
nén kinh té sé& cai thién ngudn cung xut tai Viét Nam. Do d6, ching téi du bao
gia xut sé dat khoang 700-800 USD/t4n vao nam 2023 (-15% svck). Do hop
déng gia thuong duoc ky trwde 3 thang nén ching téi cho rng LN rong cla
cac cong ty xit nhw CSV, HVT trong 6T23 sé sut giam so v&i nira cubi 2022.

Hinh 6: Chung tbi dw bao xut sé dat 800 USD/tan vao nim 2023 (Bon vi:
USDI/tan)
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: Téng cuc théng ké TQ, VNDIRECT RESEARCH

Kha nang chi phi dién sé cao hon trong nam 2023

Chi phi dién nang chiém 20-30% tong chi phi san xuét cac loai hoa chéat co ban.
Chung t6i nhan thy nganh dién Viét Nam sé& ghi nhan téc do tang trudng tiéu
thu dién nhanh chéng trong giai doan 2022-30 sau murc tang trwédng GDP du
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kién sé cao trong giai doan nay. Theo kich ban phu tai cao trong dy thdo PDPS,
nhu ciu dién sé tang véi tbc do tang trudng kép cao dw béo Ia 9,2% trong nam
2023-30. Do d6, chuing t6i cho rang bién LN gop clia cac doanh nghiép héa chét
s& gidm trong nam 2023 do 1) chi phi dién tang va 2) gia ban trung binh thap
hon. Nhin chung, chung t6i dw phéng Bién LN gop ctia cac DN héa chét co ban
sé giam 4-6 diém % svck trong nam 2023.

DGC — nha san xuét phét pho va cac san pham tir phdt pho hang dau Viét Nam,
DGC dat 3.112 ty ddng doanh thu thuan (-10% svck va -15,8% so véi quy trwde)
trong Q4/22. Bién LN gop ctia DGC da giam 4,4 diém % svck trong Q4/22 do 1)
gia ban trung binh thdp hon va 2) chi phi dau vao cao hon nhw lwu huynh, than
cbe, phét phat. Do d6, LN rong ctiia DGC trong Q4/22 gidm 21% svck, xubng
con 1.032 ty doéng. Dbi véi ndm 2023, ching téi dw bao doanh thu va lgi nhuan
rong cla DGC sé& gidm lan lwot 24,4% va 35,1% so v&i cung ky do nhu cau
phan bén va chat ban dan yéu trong nam 2023.

Chung t6i van thich DGC vi:

e DGC la nha xuét khau phét pho vang I&n nhat chau A - nguyén liéu thiét
yéu cho nganh san xuét chat ban dan va nganh thwc pham, dd uéng.

e Chung t6i ky vong LN rong ctia DGC sé tang tré lai trong nam 2024
(+13,7% svck) nhe nhu cau phuc hoéi déi véi cac mat hang dién ti va
dong gop tir mang chlor-alkali-vinyl.

e Giai doan 1 cua dw an Chlor-alkali-vinyl (CAV) hoan thanh vao Q3/24
sé doéng gop 25% doanh thu hang nam va dwa nha may ctia DGC tr&
thanh nha may san xuét xat s 1 vé cong suéat thwong mai tai Viét Nam.

e Hién tai, DGC duworc giao dich & mirc P/E 2023 14 5,4 1an, thap hon 27%
s0 v&i mirc trung binh 1 nam 1a 7,0 14n. Chang téi cho rang mirc dinh
gia nay twong déi hap dan déi véi nha san xuat phét pho va cac san
phdm tir phét pho hang dau va dang cé ké hoach mé rong san pham
m&i trong ngén han.

Cong ty

CTCP Hoa chat Birc Giang
CTCP Héa chét Viét Tri
CTCP Héa Chat Mién Nam
DAP Vinachem

Trung binh
Trung vi

Ma

DGC VN
HVT VN
CSV VN
DDV VN

Tang
Gia muc trwéng
tiéu Vén hoéa P/E (x) P/BV (x) EPS 3 nam ROE (%) ROA (%)
Khuyén nghi No6ité TrieuUSD Trwot 2023 Hiéntai 2023 CAGR 2022 2023 2022 2023
Kha quan 72.200 472,6 3,5 54 1,9 1,7 116,0 67,4 30,5 51,2 253
na na 22,0 3,1 na 1,3 na 88,6 50,1 na 29,7 na
na na 38,0 3,5 na 0,9 na 22,6 26,9 na 21,6 na
na na 43,0 &5 na 0,7 na na 21,3 na 16,3 na
4,3 5,6 1,2 1,7 75,8 41,4 305 29,7 253
3,5 54 1,1 1,7 88,6 385 305 257 253

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (D liéu ngay 28/03/23)

Rui ro dau tw

Lam phat kéo dai hon dy kién tai thj treong My sé lam gidm nhu cAu mua sdm
dbi v&i cac sédn pham khong thiét yéu. Ngoai ra, chi phi dién cao hon duy kién sé
lam gidm bién LN gop céc cong ty hda chat co ban vao nam 202
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Pinh gia hap dan du KQKD khéng thuan loi

Vat liéu co ban | CAP NHAT

Mua: 5 Gitr:1 Ban: 0

Gia muc tiéu / Consensus: +2,3%
Thay déi trong yéu trong béao céo
Giam EPS 2023 15,1%

Previous rating

Previous TP 79.200VND
Gia thj trwong 51.000
Cao nhét 52 tuan (VND) 134.700
Thép nhét 52 tuan (VND) 49.400
GTGDBQ 3 thang (tr VND) 83.090
Thi gia vén (ty VND) 19.217
Free float 47%
Ty suét cb tuc 2,11%
P/E trwot (x) 385
P/B hién tai (x) 1,9

Dién bién gia

Gia didu chinh S0 voi chi s6 HNX (Bén phai)
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Co ciu sé hivu

Dao Hiru Huyén 18,6%
Ngb Thi Ngic Lan 6,4%
Dao Hiu Kha 6,0%
Khéac 69,0%

Nguédn: VNDIRECT RESEARCH
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Kha quan

Gia muc tieu (12M)
VND72.200

DGC ghi nhan DT dat 14.445 ty déng (+51,2% svck) va LN rong dat 5.566
ty ddng (-133,0% svck), hoan thanh 95% va 98% dy phéng clia ching téi.

Chung t6i diéu chinh gidm 15,1% dw phéng LN rong ndm 2023 do nhu
cau yéu hon trong bdi canh kinh té toan ciu suy thoai.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 72.200d/cp.
LN rong Q4/22 tiép tuc giam sau khi dat dinh vao Q2

DT DGC Q4/22 gidm 9,9% svck xuéng con 3.112 ty ddng do nhu cau yéu hon trong
bdi canh kinh té toan cau suy thoai. Trong khi dé bién LN gop ctia DGC da giam 4,4
diém % svck trong Q4/22 do 1) gia ban trung binh thdp hon va 2) chi phi dau vao
cao hon nhw lwu huynh, than céc, phét phat. Do d6, LN rong ctia DGC trong Q4/22
gidam 21% svck, xuéng 1.032 ty ddng, mirc th&p nhat ké& tr Q3/21. Ca nam 2022,
DGC ghi nhan doanh thu 14.445 ty déng (+51,2% svck) va LN rong 5.566 ty dong
(+133,0% svck), hoan thanh 95,5% va 98% dw phéng cla chung toi.

Nhiéu thach thire phia trwéc

Suy thodi kinh té dan dén nhu cau dbi véi hang dién t& va chat ban dan giam vao
nam 2023. World Semiconductor Trade Statistics dy béo thi trwvdng chat ban dan
toan cau sé gidam 4% vao nam 2023 xubng con 557 ty USD, day la 1an gidm hang
nam dau tién ké tr ndm 2019. Do dé, chuing tdi cho rang nhu ciu phét pho vang —
nguyén liéu dau vao dé san xuat chat ban dan sé giam trong nam 2023. Chung toi
dw b&o san lwong phét pho vang ban ra ctia DGC sé giam 25,9% svck, xudng 40.000
tan vao ndm 2023. Ngoai ra, theo kich ban phu tai cao ctia duw thao PDP8, nhu cau
dién sé ting véi tbc do CAGR du béo cao la 9,2% trong ndm 2023-30. Do dd, ching
t6i cho rang bién LN gop ctiia DGC sé giam trong nam 2023 do 1) gia dién ting va
2) gia ban binh quan gidm. Chang t6i dw phéng bién LN gop clia DGC sé giam 6,9%
diém svck nam 2023.

Thay déi dw phéng

Chuing t6i gidam DT phét pho va dan xuét trong ndm 2023 xubng 20,6% so v&i dy
phéng trwéc dé do nhu cau yéu hon tir linh vie dién t&r. Chang téi gidm doanh thu
phan boén va chét phu gia ndéng nghiép xuéng 19,6% trong nam 2023 so v&i dy béo
trwéc dé cha yéu do nhu ciu yéu & thj trwdng néi dia. Chang téi gidm bién LN gop
ctia DGC 1,9 diém % do 1) chi phi dién tang 10% svck va 2) gia ban trung binh cla
phét pho vang gidm 10,5% svck. Do dé, chang t6i diéu chinh gidm 15,1% du béo
LN rong nam 2023. Chung toi ky vong LN rong clia DGC sé tang tr& lai trong nam
2024 (+13,7% svck) nhor nhu cau phuc hdi dbi véi cac méat hang dién tir va déng
gop tr mang chlor-alkali-vinyl.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon, 72.200d/cp

Chung téi diéu chinh gidm gia muc tiéu 8,7% sau khi gidam EPS nam 2023 twong
&ng la 15,1%. Binh gia cGa ching téi dwa trén P/E muc tiéu 1a 7,0 Ian — thap hon
12,5% so véi P/E muc tiéu truéc dé do trién vong yéu hon vao nam 2023. Gia cb
phiéu sut giam gan day da kéo P/E nam 2023 clia DGC chi con 5,4 |an, thap hon
27% so v&i mirc trung binh 1 nam 1a 7,0 1an. Chang t6i tin rang muc dinh gia nay
twong dbi hap dan déi véi mot qudc gia san xuat phdt pho hang dau va dwoc hwdng
loi khi 14i suét tang.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 9.551 14.445 10.925 11.465
Téang trwédng DT thuan 53,1% 51,2% (24,4%) 4,9%
Bién Igi nhuan gép 33,3% 46,7% 39,8% 45,0%
Bién EBITDA 25,5% 42,9% 36,1% 37,8%
LN rong (ty) 2.389 5.566 3.610 4.105
Tang trwdng LN rong 163,5% 133,0% (35,1%) 13,7%
Tang trwéng LN cét 16i 165,2% 140,1% (35,1%) 13,7%
EPS co ban 6.436 14.994 9.725 11.059
EPS diéu chinh 6.249 14.601 9.387 10.675
BVPS 16.306 28.155 35.680 42.689
ROAE 48,0% 67,4% 30,5% 28,2%
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WISDOM TO SUCCESS 7 7 N
Bao cao nganh

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) ~———ROAE (rhs)
14,600 200,0% 6,200 73,0%
12,600 158,333% 5,200 63,0%
10,600 116,667% 4,200 53,0%
8,600 75,0% 3,200 43,0%
6,600 33,333% 2,200 33,0%
4,600 -8,333% 1,200 23,0%
2,600 -50,0% ,200 13,0%
01-20A  07-20A 01-21A 07-21A 01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Bao cao KQ HPKD Bao cdo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 14.445 10.925 11.465 LN trwéc thué 6.376 4.135 4.702
Gia von hang ban (7.694) (6.579) (6.303) Khéu hao 212 386 556
Chi phi quan ly DN (152) 87) (92) Thué da ndp (339) (219) (249)
Chi phi ban hang (600) (492) (516) Céac khoan diéu chinh khac 0 0 0
LN hoat déng thuan 5.999 3.767 4.554 Thay déi VLD (192) (879) (226)
EBITDA thuan 5.797 3.555 4.168 LC tién thudn HDKD 6.058 3.423 4.783
Chi phi khdu hao 202 212 386 DPau tw TSCD 157 (885) (2.285)
LN HD trwée thué & 1ai vay 5.999 3.767 4,554 Thu tir TL, nhuong ban TSCD 5 5 5
Thu nhép lai 533 427 213 Cac khoan khac 128 427 213
Chi phi tai chinh (150) (80) (88) Thay déi tai san dai han khac (3.802) (3.030) (3.923)
Thu nhap rong khac (6) 22 23 LC tién tir HDDT (3.513) (3.484) (5.991)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 85 0 0
LN trwée thué 6.376 4.135 4.702 Tra vbn gép CSH, mua CP quy
Thué (339) (219) (249) Tién vay rong nhan dwoc (371) 511 306
Loi ich cb déng thiéu sé (472) (306) (348) Dong tién tir HDTC khac (436) 1.251 1.694
LN rong 5.566 3.610 4.105 Cb tire, LN d tra cho CSH (411) (2.278) (1.139)
Thu nhéap trén vén 5.566 3.610 4.105 LC tién thudn HDTC (1.133) (516) 861
Cb tirc phd thong (411) (2.278) (1.139) Tién & twong dwong tién dau ki 124 1.535 958
LN giiv lai 5.155 1.332 2.966 LC tién thuan trong nam 1.412 (577) (347)
Tién & twong dwong tién cubi ki 1.535 958 611
Bang can doi ké toan
(tyVND) 12-22A 12-23E 12-24E Cac chi s0 co ban
Tién va twong dwong tién 1.535 958 611 Dupont 12-22A 12-238 12-248
DAu tw ngan han 7.471 8.667 10.400 Bién LN rong 38,5% 33,0% 35,8%
Céc khoan phai thu ngén han 919 1.198 1.383 Vong quay TS 1,33 0,76 0,69
Hang tén kho 1.000 1.100 1.210 ROAA 51,2% 25,3% 24,8%
Céc tai san ngén han khac 60 129 136 Bon béy tai chinh 1,32 121 1,14
Téng tai san ngén han 10.985 12.053 13.741 E_CEAE . 67.4% 30,5% 28.2%
0 o 3 2 iéu qua
T?| san)co dinh 2.015 1.740 3.670 s6 ngéy phai thu 13,0 36,0 401
Tong dau tw 29 0 0 S6 ngay ném gitr HTK 47,4 61,0 70,3
Tai san dai han khac 376 1.367 483 S ngay phai tra tién ban 15,5 12,2 12,2
Téng tai san 13.405 15.159 17.894 Vong quay TSCD 6,94 5,82 4,24
Vay & no' ngén han 468 655 688 ROIC . 49,2% 25,3% 24,1%
Phail tra ngudi ban 3226 219 210 ianiikhoan S
. | Kha nang thanh toan ngan han 4,3 7,9 8,8
N? I hanakhac 1778 650 657 Kha nang thanh toan nhanh 3,9 7,2 8,1
Téng no ngan han 2.571 1.524 1.555 Kha nang thanh toan tién mat 35 6,3 7.1
Vay & no dai han 0 Vong quay tién 45,0 84,8 98,1
Cac khoan phai tra khac 0 0 0 Chi s0 téng trong (yoy)
Vén digu 16 va 3.798 3.798 3.798 E”g uong B\TI :f‘”:fE‘)KD lgééif g‘?“;f; zg’ng
L ang trwd'ng w ,0% ,2% ,9%
LNgiolai 5.084 8.117 10.666 Tang trrdng LN rong 133,0% (35,1%) 13,7%
Vén chi s& hivu ’ 10.451 13.244 15.846 Tang trréng EPS 133.0% (35.1%) 13.7%
Loi ich cb déng thiéu s6 382 391 492
Téng ne va vén chu s& hivu 13.405 15.159 17.894
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tlr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwong tai thoi diem cong bo bao cao, va (ii) ty suat co tire dy kién. Trtr khi dwgc néu rd trong bao cao, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cue, tinh trén co' s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn duoc cho Ia dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc céng b cua cong ty, thong tin dwoc cong
bd rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dy béo va nhitng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc str dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, nguwdi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Birc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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