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Y NetSales PATMI  Assets EquitynetMI EPS DPS ROAA ROAE
€ar  (VNDb) (VNDb) (VNDb) (VNDb)  (VND) (VND) (%) (%)
2021A 9,550.58 2,388.15 8,520.39 6,076.67 6,047 1,000 33.18 47.82
2022A 14,445.00 556501 13,405.18 10,451.21 13,774 4,000 50.76 73.05
2023A 9,761.06 3,099.99 1553591 11,696.64 7,673 3,000 21.43 29.27
2024F 10,202 3,000 15,600 13,500 7,899 3,000 193 23.8
Pao Hitu Huyén 18.4
SL cp lwu hanh (triéu cp) 379.78 C6 dong 16m (%) Ngd Thi Ngoc Lan 6.6
8 Dao Hitu Kha 6.0
a Vén hoa TT. (VND b) 43,826 Free float (%) 58
Volume giao dich TB 10 ngay (cp) 1,577,380
Gi4 cao/thap nhat 52w (VND) 128.31/85.67

Sources: the Company, FiinPro X, Guotai Junan (VN)
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CAP NHAT KET QUA HOAT PONG KINH DOANH VA TiNH HINH TAI CHINH

Trong quy I11/2024, DGC ghi nhian doanh thu dat 2,558 ty dong, ting 4% so v&i cung ky nam 2023. Loi
nhuin gop dat 881 ty dong, ting 5%, v&i bién loi nhudn gép & mirc 34.4%. Loi nhuén sau thué ciia DGC
trong quy nay dat 738 ty dong, giam 8% so v&i cung ky nam truwéc.

Lily ké 9 thang dau ndam, cong ty dat tong doanh thu 7,447 ty dong va lgi nhuin sau thué 1a 2,322 ty
dong, gidam 7% so v&i cung ky. Nam 2024, DGC ddt muc tiéu tdong doanh thu hop nhat dat 10,202 ty
déng, ting gan 5% so v&i nam 2023, nhwng loi nhuén sau thué ké hoach gidm khoang 4.4%, xudng con
3,100 ty déng. Nhin vao két qua kinh doanh lily ké 9 thang 2024, chiing t6i danh gia DGC c6 thé dat
dwoc ké hoach tai chinh ndm 2024, nhwng khong dat dwoc dw phong ching téi Ky vong trong bao cao
ngay 22/04/2024. Chung tbi gidm dw phong doanh thu ndm 2024 tir khodng 12,000 ty dong vé mirc
twong dwong ké hoach ctia doanh nghiép la 10,202 ty dong. Loi nhuin sau thué nam 2024 cta DGC dw
kién ciing sé dat mirc k€ hoach ctia doanh nghiép.

Mot trong nhirng nguyén nhan khién DGC gip kho khin trong nam la do mét 10 phét pho vang phai
dirng hoat déng dé stra chira, két hop véi viéc gidm mikrc d6 tw cung cip quang apatit do thiét hai tir
bdo Yagi. Bén canh d6, thi trwong phét pho vang nam 2024 ciing dién bién khong thuin loi nhu ky
vong.

Tinh dén cu6i quy 111/2024, tong tai san ctia DGC dat khodng 16,197 ty dong, trong dé tién mat va tién
gri chiém t&i 70% téng tai san, twong dwong khodng 11,366 ty dong. Cong ty da thu vé hon 400 ty
dong tir 14i tién giri trong ndm nay. Piéu nay cho thay tinh hinh tai chinh cia DGC dang rit lanh manh.
Mot 1y do cho diéu nay la doanh nghiép da va dang tich trit nguon luc tai chinh dé€ chuin thwc hién dw
an lén la dw 4n Nghi Son & Thanh Hoa va tiép do la dw 4n Bauxite & Tay Nguyén.

DGC di dwa ra ké hoach chi khoang 1,140 ty dong dé tra co6 tirc cho c6 dong véi ty 1€ 30%, twong
dwong mdi c6 phiéu nhan 3,000 dong. Ngay chét danh siach c¢d dong dé tam (ng c6 tic 1a ngay
20/11/2024, va thoi gian thanh toan vao ngay 20/12/2024.

CAP NHAT TRIEN VONG DOANH NGHIEP

Thi trwong phét pho vang va axit photphoric hdi phuc: Nhu ciu vé chip ban dan toan ciu du kién
sé tiép tuc ting manh do sw phét trién clia cdc nganh céng nghiép nhw xe dién va tri tué nhan tao. DGC
dang trong vi tri thuin loi d€ cung cip nguyén liéu cho nganh nay, dic biét 1a phdt pho vang, mot thanh
phin quan trong trong san xuat chip. Phot pho vang 1a mét nguyén liéu quan trong trong san xuit vi
mach dién tir va chit ban dan. Khoang 20% nhu ciu phét pho hién nay dén tir nganh ban dan, cho thay
tam quan trong ciia nganh nay doi véi gia cd phot pho vang. Khi nhu cdu vé chip tiang 1én, gia phot pho
vang ciing c6 xu hwéng tang theo. Mang phét pho vang va axit photphoric cia DGC ¢6 thé hoi phuc tir
ca san lwong va gia ban trong nam 2025, véi san lwong va giad ban dwoc du kién ting 1an lwot khoang
16% va khoang 5%.

DGC da c6 sw chuan bi cho sw héi phuc cta thi trworng phét pho:

e Tang nang suit: DGC di hoan tit viéc mua lai Cong ty Co phin Phét pho 6 trong ndm 2024, qua do
tang cong suit sadn xuat phét pho vang thém 9,800 tAn/nam, nang téng cong suit 1én khoang 16%.
Cong ty cling dang c6 ké hoach sap nhip PAT vao DGC. Viéc sap nhiap PAT dang giap mot s6 thach
thirc. C6 déng cua ca hai cong ty bay to sw lo ngai vé cac chi phi phat sinh, bao gdbm khoang 200 ty
d6ng tién thué ma DGC sé phai trd khi thyc hién sap nhép. Tuy nhién, 6ng Pao Hiru Huyén da nhan
manh rang viéc ¢ qua nhiéu ma c6 phiéu trén thi trudng khong phai 1a diéu 6ng mong muén va
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cho rang mét ma c6 phi€éu manh mé hon sé& c6 lgi cho tap doan.

M¢& rong khai trwong 25: Trong qua trinh khai thac, DGC nhéin thiy trir lwong thuc té tai khai
trwong 25 cao hon dy kién ban dau, nén da tién hanh va dang trong qua trinh mé rong khai treong
nay. Sau khi m¢ rong thanh coéng, ty 1€ quang ty khai thac ctia DGC sé tang tir 80% hién tai lén 90%
vao nam 2025, gitip cai thién thém chi phi dau vao cho DGC. Quang apatit chiém t&i 60% gid von
diu vao cta doanh nghiép ctia doanh nghiép va wéc tinh viéc mé rong khai truwong 25 c6 sé gidp
DGC tiét kiém dwoc khoang 200 ty dong chi phi ddu vao hang nam.

Tim Kiém cac mé méi: DGC ciing dang tich cwc tim kiém co hoi d€ mua lai cAc mé khoang san
nhiam dam bdo ngudn cung nguyén liéu dau vao, tir d6 gidm chi phi san xuit va nang cao loi nhuén.
M¢& rong xuit Khau: DGC ciing dang tim cich m& rong thi trwedng xuit khiu phot pho vang, dic
biét 1a tai An P, noi nhu ciu vé phdt pho vang dang ting cao nho vio chinh sach tro cip ctia chinh
pht. An D6 nhap khiu phét pho vang va cac san phim lién quan dé& san xuit phan bén, thudc diét
c6. Do thi€u quing apatit, trong khi nhu ciu ndng nghiép cao, An o 1a nwéc nhap khiu phét pho
vang l1én nhat thé gi¢i. Ngoai ra, DGC ciing ddy manh viéc xuit khiu sdn phdm phan boén cta céng
ty sang thi treong An D6 va cac thi trwong khac nhw cac nwée ASEAN.

Gia ting gia tri san pham: Cong ty dang chuyén ddi tir viéc ban phét pho vang tho sang cic san
phim gia tri cao hon nhuw axit photphoric dung trong san xut chip.

Phosphorus yellow 2024-09-24 - 2024-12-23 ( Unit: RMB/ton ]

High-class; Content in benzene:=99.90%;

09724 10703 10/12 10421 10430 11708 11717 11/26  12/05 12714 12/23

Dién bién gid phét pho vang (Nguodn: SunSirs). Gid phét pho vang cé ddu hiéu gidm trong ngdn han
nhwng chiing téi ky vong sé cé cdi thién trong ndm 2025.

Tiém ning tir cac san pham méi: DGC sé mé rong sang cac mang kinh doanh méi nhw con va pin
lithium tir nAm 2025, bén canh cic san phim truyén théng nhw phét pho vang va phan bén.

San pham pin Lithium: DGC di mua lai Cong ty Ac quy Tia Sang (TSB) vé&i muc tiéu mé rong sang
linh vic san xut pin Lithium tir phdt pho, mot sdn phdm quan trong trong nganh céng nghiép xe
dién dang phat trién manh mé.

San xuat Ethanol: DGC di mua lai nha may Con Pai Viét va duw kién sé thanh 14p nha may con Dirc
Giang véi cong suit 50,000 tin/nam. Dw an nay dwoc Ky vong sé mang lai doanh thu hang nam
khoang 1,000 ty dong, v&i loi nhudn wéc tinh khodng 100 ty dong. Nha may dw kién di vao hoat
dong vao cudi nam 2024 va bat dau ghi nhan doanh thu tir nim 2025
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Bdo cdo méi nhdt thdng 12 ndm 2024 ctia IDC Corporate dw bdo doanh thu nganh diic chip bdn ddn toan
cdu tdng trudng 19.8% yoy trong ndm 2025 va tiép tuc tang trwdng cao cdc ndm tiép theo

CAP NHAT TINH HINH CAC DU’ AN LON

Dw an To hop hoa chat Nghi Son - Pirc Giang
e Dién tich: Khoang 30 ha, dwoc chia thanh 3 giai doan trién khai.
e Téng mirc dau tu: 12,000 ty dong.
e (CoOng sut thiét ké: 136,000 t4n héa chat/nam.
e Giai doan trién khai
o Giai doan 1: Duw kién khé&i cong trong quy 4/2024 va di vao hoat dong trong quy 1/2026
Von dau tu: 2,400 ty déong. Cong suat: 50,000 tdn NaOH/nam (xait).
o Giai doan 2 va 3: S& bao gom san xuit cac san pham nhw nhwa PVC va cic héa chat khac, véi
tong cong suit 1én dén 136,000 tAn hba chit/nidm khi hoan thanh toan b6 dw 4n

DGC dv kién khéi cong dw 4n Nghi Son vao thang 12/2024, véi thoi gian thi cong khoang mét nam.
Hién tai chwa c6 thong tin dw 4n da khéi cong hay chwa, nhwng chiing tbi danh gia moc t6 hop nay di
hoat dong vao quy 1/2026 la c6 thé dat dworc.

Duv 4n nay dwoc ky vong sé dong gop khoang 12% doanh thu hang ndm cho DGC tir ndm 2026, tao nén
tang cho su ting trudng bén vitng trong twong lai. Mic du c6 mot sd vwedng mic vé tién do trudce do,
céng ty cam két sé thwc hién ding ké hoach da dé ra. Dy an Nghi Son dwoc ky vong sé dong gop
khoang 3,000 - 4,000 ty dong vao doanh thu hang nam ctia DGC

Dw 4n Bauxite - Nhdm ctia DGC tai tinh Pak Néng

La mot trong nhitng dw 4n 16n va quan trong ctia cong ty, véi quy mo dau tw 1én téi 2.3 ty USD.
e Téng mirc dau tu: 57,000 ty dong (twong dwong 2.3 ty USD).

e Quy mo khai thac: Du kién khai thac khoang 14.4 triéu tin quing bauxite /nam.

e Dia diém: Huyén Tuy Dirc va huyén Dk Song, tinh Dk Nong.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Duc Giang Chemicals (DGC)
GUOTAI JUNAN SECURITIES (VIETNAM)

DGC da ky bién ban ghi nhé véi UBND tinh Pak Nong vé viéc dau tw dw 4n va dang cho chi dao cta
Chinh pht d€ ban hanh co ché dic thu cho dw an.

Theo quy hoach khoang san thoi ky 2021 - 2030, tAm nhin dén ndm 2050 dwgc Thi twéng Chinh phu
phé duyét tai Quyét dinh 866 ngay 18/7/2023, Dak Nong c6 tdng trit lwong quing bd xit hon 1,784 ty
tdn (chiém hon 57% trir lwong). Bo xit & Pak Néng dwgc danh gid c6 chit lwong cao hon bo xit & cac
dia phwong khac. Ham lwong b6 xit nhom dat gan 40%. Ban ldnh dao doanh nghiép da chia sé vé kha
nang van hanh dw an sdn xuit alumin (dw 4n bauxite - nhém). Duw kién dw &n sé dwgc cip gidy phép
trong 2-3 nam t&i va hoan thanh xiay dwng sau 2-3 nam. Vi viy, du dn c6 thé di vao hoat dong vao
khoang giai doan 2028-2030. Theo wéc tinh, véi kha nang sdn xuit 3 triéu tin alumin, tdp doan c6 thé
thu vé 1.5 ty USD/ndm v&i gia alumin hién tai.

CAP NHAT RUI RO DOANH NGHIEP

Cung ciu san pham chu lwc khéng 6n dinh: Phot pho vang 1 sdn phdm cha lwc, déng gép hon 50%
doanh thu ctia DGC. Tuy nhién, thi trudng phét pho vang thuong cé nhiéu dién bién phitc tap. Vi du
nhuw thoi gian 3 thang gan diy, mdc du nhu ciu phdt pho vang cho san xuit chip ban dan tich cwc, nhu
ciu tir linh viec néng nghiép va san xuit phin bén yéu ciing nhw viéc cac nha san xuit phét pho vang &
Trung Qudc gidm gia ban do chi phi d4u vao gidm da khién gid phét pho vang c6 dién bién gidm gia
trong 3 thang gan day. Mdc du chung tbi danh gia trién vong cta thi trwdng phot pho trong nam 2025
van 1a hoi phuc vé ca gia ban va san luong, véi ky vong nhu cau phét pho vang tir cic nha san xuat phan
bén tang tré lai trong nam 2025 va nhu ciu tlr cac nha san xuat chip tié€p tuc tich cwc, thi treong phot
pho vang van tiém 4n nhitng dién bién phitc tap, c6 thé anh hwéng 1én téi gia ban san phdm va ting
trwdng doanh thu ctia DGC.

Riii ro ESG cuia dw an Nghi Son:

e Riiro anh hwéng téi méi troweorng: Dy 4n ndam gan hod chitra nwéc Khe Sau, noi cung cdp nuwdce sinh
hoat cho hon 100 h6 dan va nwéc twédi cho dat nong nghiép. Nguoi dan dia phwong da bay té lo
ngai vé nguy co 6 nhiém ngudén nwéc do hoat dong san xuit héa chit. Nhirng tdc dong vé moi
treong cia dw an ciing c¢6 thé dnh hwdng dén tién do trién khai dw an cling nhw mang dén nhirng
rui ro sau khi dw 4n da hoan thanh va di vao hoat déng. DGC da c6 ké hoach bdo vé ho chira nwéc
Khe Siu, noi cung cip nwéc sinh hoat cho ngwoi dan dia phwong, nhwng rdi ro vé méi treong la
yéu to can theo doi.

e Tao viéc lam: Khi di vao hoat dong, du an sé tao ra hang nghin viéc lam cho ngwoi dan dia phwong,
gop phan cai thién doi song va phat trién kinh té€ khu vuc, dong gép dang ké vao ngan sach tinh
Thanh Héa. Pay la dong gbp tich cuc cia dw an cho xa hoi dia phwong. Tuy nhién, cling c6 nhirng
rui ro lién quan téi yéu t6 lao dong nhw rui ro thiéu hut lao dong va nhan sw cip cao cho dw an, rii
ro lién quan véi viéc ddm bao diéu kién lao ddng, rii ro vé chi philao dong.

Chinh sach ctia Tong théng My sap t¢i Donald Trump c6 thé anh hwéng gi téi DGC?

Néu Trump ap dung cac bién phap thué nghiém ngat déi véi hang héa nhip khau tir Viét Nam, diéu nay
c6 thé 1am ting chi phi cho DGC. Thi trwdng xudt khiu chinh ctia DGC 13 thi trwong An D6, Nhat Ban,
Han Qudc, va Pai Loan (4 thi trweong nay chiém khodng 60% téng doanh thu xuit khiu cia DGC theo
wéc tinh cda chung tbi), tuy nhién DGC cling xuit khau sang thi treong My (chiém dwdi 10% doanh thu
xudt khiu ctia cdng ty theo wéc tinh ctia ching téi). Bén canh dé, doanh thu ctia DGC ciing c6 thé bi anh
hwdng néu khach hang ctia DGC bi &nh hwéng tiéu cuc béi cac chinh sach ctia Trump. Mt rii ro khac
la chinh sach ctia Trump c6 thé khién cac cong ty cong nghé My han ché FDI. Tuy viy, ching t6i tam
thoi danh gia rii ro lién quan téi Tong thong Trump do6i véi DGC khong qua 16n.

See the last page for disclaimer Page 5 of 10

DEC 2024

DGC

5]
a
9]
o
>
c
©
a
£
o
O



CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Duc Giang Chemicals (DGC)
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Ngoai cac ridi ro néu trén, c6 thé ké t&i mét s6 rai ro cho doanh nghiép nhuw: rui ro vé nguén cung
quang apatit, rdi ro vé cap phép va tién do ctia cac dw an, rui ro lién quan t&i xuit khiu san pham.

CAP NHAT PINH GIA

Gia co phiéu DGC hién & quanh gid muc tiéu ching t6i dwa ra ngay 22/04/2024. Ngoai viéc gidm dw
phéng doanh thu, lgi nhuén cia doanh nghiép trong nam 2024, chung téi khong thay déi danh gia vé
trién vong dai han ctia doanh nghiép. Trién vong ctia DGC van tich cuc nho vao mang kinh doanh chinh
ho6i phuc, tiém nang tlr cic sdn phdm mdi, tiém nidng tir cAc dw 4n 1én ctia doanh nghiép.

Ching t6i cip nhat dinh gia c6 phiéu dwa trén tinh hinh doanh nghiép va dwa ra mirc gia muc tiéu 6-18
thang méi cho c6 phiéu DGC 1a 126,000 déong/c6 phiéu. Dwa trén gia hién tai ctia c6 phiéu (gid tham
chiéu ngay 24/12/2024 12 116,500 dong/c6 phiéu), ching toi dwa ra khuyén nghi TICH LUY déi véi c6
phiéu DGC, upside du kién +8.2%.

Viéc dinh gia c6 phiéu cta chung t6i dwa trén mot sé gia dinh vé hoat dong kinh doanh cda cong ty.
Nhirng gia dinh nay khong thé hoan toan chinh xac. Ngoai ra, méi tredng bén trong va bén ngoai luén
thay doi cia cong ty c6 thé khién thong tin va gia dinh dwoc st dung trong qua trinh dinh gia cling nhw
két qua dinh gia cua ching t6i trong bdo cao nay khong con phu hop sau khi bdo cado dwoc cong bo./.
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Duc Giang Chemicals (DGC)

PHU LUC 1: DU LIEU BAO CAO TAI CHINH

Balance Sheet - VNDbn 2021A | 2022A 2023A Q4/2023 Q1/2024 Q2/2024 Q32024
CURRENT ASSETS 5.997.35 10,985.28 12,466.65 12,486.26 11,468.48 12,220.84 13,031.02
Cash and casch equivalents 123.968 1.535.47 1,080.57 1.080.57 113.20 500.02 24848
Shori-term investments 3.831.68 7.471.32 9,342.00 9,342.00 8.458.51 9,739.15 11,117.86
Account receivable 780.77 918.72 1.129.51 1.128.51 961.45 258.02 a78.70
Inventories 1,386.42 900.08 854.01 254,95 £850.03 07B.92 73817
Other current assets T4.51 58.79 T9.65 78.22 7828 44 53 47.80
LONG-TERM ASSETS 2.523.05 2.419.89 3,133.87 3.025.29 299015 32107 3.165.85
Long-term trade receivables |8.24 2896 3122 31.22 32.50 3250 32.50
Fixed assets 1.973.87 1.781.23 2,456.83 2,080.79 2,118.40 2,3656.32 2,278.13
Investment properties 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Long-term incomplete assets 171.60 233.58 22537 22537 178.01 40857 452.02
Long-term investments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other lomg-term assefs 388.34 3TE.1 420.44 668.01 B62.35 40487 405.31
Goodwill 372 347 84.55 348.24 304.60 B60.95 58.14
TOTAL ASSETS 8,520.39 13.405.18 15.800.51 15.481.85 14.458.682 15.431.71 16.186.97
LIABILITIES 2,188.30 2,571.53 3.562.18 3.402.61 1.948.81 2,027.32 2,055.81
Current liabilites 2.188.28 2,571.43 3,482.91 3.,402.34 1,833.688 1,058.80 1,987.96
Trade accounts payable 883.40 326.04 18011 180.11 280.74 237.58 221.72
Shori-term unrealized revenus 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Shori-term borrowings a41.91 487.62 1.328.01 1.328.01 020.57 818.25 701.56
Long-term liabilites 0.10 0.10 T0.27 0.27 14.03 6883 67.85
Minority interests 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Unrealized revenue 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Long-term borrowings 0.00 0.00 0.00 0.00 0.00 0.00 0.00
OWNER'S EQUITY 8,332.00 10.833.65 12,037.33 11.980.04 12,510.01 13,404.39 14,141.15
Capital and researves 8,332.00 10.833.65 12,037.33 11.980.04 12.510.01 13.404.39 14,141.15
Paid-in capital 1.710.81 3.707.79 3.,707.79 3.797.79 3.797.70 3.707.70 3,797.78
Share premium 1.786.67 1.786.67 1,7B6.87 1.786.67 1,786.87 1,7B6.8T 1,788.67
Owner's other capital -840.23 -849.23 -849.23 -840.23 -849.23 -B48.23 -840.23
Undistributed earnings 2.946.71 5,083.88 5,009.14 5,887.22 8,011.15 6,881.32 T.597.30
Miniority interests 255.34 3B2.45 330.30 403.93 344,64 358.20 300.94
Budget sources and other funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00
TOTAL RESOURCES 8.520.39 13.405.18 15.800.51 15.4081.85 14.458.62 15.431.71 16.186.87
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

Duc Giang Chemicals (DGC)

PHU LUC 2: DU’ LIEU LICH SU’ PINH GIA VA DU’ LIEU MUA BAN RONG CUA NHA PAU TU NU'OC

NGOAI

Valuation History

Income Statement - VNDbn 2021A 2022A 2023A Q4/2023 Q172024 Q212024 Q32024
Sales 9.550.58 14,445.00 9,781.06 2380.05 2,385.82 2,506.02 255043
Het sales 9.550.39 14,444 11 9.748.01 2.387.71 2.384.76 2,504 51 2.558.08
Gross profit 3.182.38 6.750.35 343098 T84.40 T86.15 bB3 .40 83142
Financial income 17067 533.26 T30.26 184.31 165.18 165.10 150.54
Financial expenses -68.11 -140.75 -88.47 -35.60 -17.87 -15.85 -22.19
of which: interest expenses -13.66 -17.60 -31.85 -7.72 -6.51 -5 -3.82
Gaini{loss) form joint venture 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Selling expenses -503.82 -600.39 -435.89 -95.40 -105.00 -116.87 -1688.19
General and admin expenses -136.60 -151.83 -158.57 -48.30 -40.37 -40.48 -38.89
Operaring profiti{loss) 2.644.49 6,381.65 3.486.51 TOE.50 T68.00 a75.18 801.68
Met other incomel{expenses) -7.38 -5.80 -1.38 0.13 1.26 -8.15 -1.66
Met accounting profit/{loss) before tax 283711 8,375.75 3.485.13 TOE.83 TE0.26 O66.04 800.02
Business income tax enpenses -123.34 -338.76 -243.48 -52.91 -85.36 -B5.75 -62.00
Het profit/(loss) after tax 2.513.78 B8,036.98 3.241.66 745.71 T03.91 88020 738.03
Minerity interests 125.62 471.08 141.68 26.10 31.29 19.55 32.08
Attribute to parent company 2,388.15 5,665.01 3.000.99 719.52 672.62 B60.T4 705.98

Foreign Net Buying/Selling

160,000 32 28,000 26,280.85
1380249 1586603
120,000 LTJ . 14,000
i L fl i 7.804 64
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| I m =
S so000 ¥ ¥ 16 o = o
o ' ' = o
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40,000 w‘ 4 8 4000 -
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Duc Giang Chemicals (DGC)
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi DPinh nghia

Ty suit loi nhuan ky vong>= 15%

Ho#c céng ty/nganh co trién vong tich cuc

Ty suit loi nhuan ky vong tir 5% dén 15%

Ho#c céng ty/nganh co trién vong tich cuc

Ty suit loi nhuan ky vong tir -5% dén 5%

Hodc céng ty/nganh c6 trién vong trung 1ap

Ty suat loi nhuin ky vong titr -15% dén -5%

Hodc céng ty/nganh c6 trién vong kém tich cuc

Ty suat loi nhuin ky vong nho6 hon -15%

Hod#c céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Hodc trién vong nganh tich cuc
Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suét loi nhuin trung binh nganh so véi VN-Index nho6 hon -5%
Hodic trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cio nay nhw
mot nguén tham khao va khéng nén xem bao cdo nay 1a ndi dung tw van ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bd trdch nhiém d6i véi quyét dinh dau tw cta chinh
minh. COng ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan b hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gom chit lwgng va d6 chinh xac cia nghién ctru, phan héi cia khach hang, yéu t6 canh
tranh va doanh thu ctia cong ty. Cong ty ¢6 phan chitrng khoan Guotai Junan Viét Nam va can bé, Téng
gidm do6c, nhan vién c6 thé c6 mot mai lién hé dén bit ky chirng khodn nao dwgc dé cip trong bao céo
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co sé&
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin
bi bao céo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém ctia Cong ty c6 phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.
Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay nim giit chitng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bao cio nay.
Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a can ctir dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ciia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.
Ban bao cio nay khong duoc sao chép, xuit ban hoic phan phoi lai bdi bat ky ddi twong nao cho bit ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén ctia Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.

Mua

Tich luy

DEC 2024

Trung lap

Giam ty trong
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Duc Giang Chemicals (DGC)
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GUOTAI JUNAN (VIETNAM) RESEARCH DEPARTMENT

Nguyén Pirc Binh Tran Thi Hong Nhung
Senior Research Analyst Deputy Director
binhnd@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext: 704 (024) 35.730.073 - ext: 703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
bién thoai tw van: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Quéc Té, P. 6, Q.3, Tp.HCM
Pién thoai diit lénh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtias.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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