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KET QUA KINH DOANH

KQKD giam YoY do nén cao nam trudc tuy nhién Igi nhuan cai thién QoQ

e CTCP Tap doan Hdba chat buc Giang (DGC) céng bé KQKD 6 thdng dau nam 2023, trong dé doanh thu va LNST CDCT me |an lugt gidm
40% va 48% YoY.

e Quy 2/2023 v38i doanh thu thuan dat han 2,400 ty VND, giam 40% YoY. Gid vén gidm cham han khién bién 1ai gop bi co lai dang ké tu
muc trén 53% cung ky xuong dudi 40%. Ldi nhuan gbp tusng Ung dat 940 ty dong, gidam 56% so véi cung ky nam ngoai.

e LNST CT me quy 2/2023 tang 7% QoQ nhd gid quang apatite ré han do DGC bat dadu mua tU ngudn cung cap quang trong quy 2/2023
v3i gid uu dai va dong gop 35%-40% nhu cau quang cla DGC. K&t qua nay cao han nhiéu so v3i ké hoach cdng ty dé ra trong quy 2 vd3i
muc tiéu Igi nhuan sau thué hdp nhat 630 ty dong.

Két qua kinh doanh DGC theo quy

4,002
4,000 3,696

3,635
3,456
312

2483 2424

Q
< 2,1
> 1949 2039 2190
> 2,000
1,500
1,000
500 < ~ o0} D> =
5 & %) ¥ R &%

Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023

1,304
1,336
1,786
1,032

1414

mDoanhthu m®Ldinhuangép ®LNSTCDCT me Nguén: DGC, FIDT

KEt thuc ndia dau 2023, DGC da hoan thanh lan luct 44.3% va 56.7% ké hoach doanh thu va LNST.

Chi tiéu ké hoach - DGC (ty VND)

Doanh thu ké& hoach 6,812 6,084 7,552 12,117 1,075
Doanh thu thuc hién* 5,092 6,236 9,551 14,445 4,907
% Dat ké hoach 74.7% 102.5% 126.5% 119.2% 44.3%
LNST ké hoach 700 700 1,100 3,500 3,000
LNST thuc hién* 572 948 2,514 6,037 1,702
% Dat ké hoach 81.7% 135.4% 228.5% 172.5% 56.7%
*Thuc hién tinh dén Q2/2023 Nguén: DGC, FIDT téng hop
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Két qua kinh doanh kha quan hon trong nta cudi 2023

Trudc nhing tin hiéu phuc héi td Hoéa chat phét pho cdng nghiép (IPC) va Photphat néng nghiép (AP), FIDT du phdng LNST CDCT me 2 quy cudi 2023 cla
DGC c6 thé dat 1an lugt hon 1000 va 1170 ty VND. Pua tdng LNST CBCT me ca ndm [én mUc quanh 3,800 ty VND v3i bién LN gdp duy tri 8 muc 41% véi kha

nang kiém soat tét ngudn nguyén liéu dau vao cla tap doan.

¢ Héa chat phosphat céng nghiép (IPC): Tin hiéu nhu cau phuc héi tai cac thi trudng trong diém, san lugng va gia ban axit phosphatric nhiét (TPA)
cling dang cai thién tich cuc. Ky vong su phuc hdi nay sé hd trg san lugng ban IPC clia DGC cai thién manh mé QoQ trong quy 3/2023. San xuat va
xuadt khau LCD (acid phosphoric cap dién td) sang thi trudng Dai Loan va Han Quéc trong ndm 2023 sé& bu dap cho lugng xuat khau P4 gidm. LCD
sé& c6 bién 13i gdbp cao hon ca P4 va khdng tén thém nhiéu chi phi dau tu. Pai Loan, Han Quéc khéng mua grade thuc pham chimua LCD do cé thé
dung LCD thay cho thuc pham.

¢ Photphat nédng nghiép (AP): nila dau nam 2023 da cd su suy giam, san lugng ban AP clia DGC trong nam cé thé tdng nhe chi yéu td nhu cau cua
An Do. Ky vong xu hudng cla gia va san lugng sé tiép dién trong quy 3/2023. Theo Hiép hdi Phan bdn Quéc té, viéc st dung photphat du kién sé

phuc hdi 5% YoY trén toan cau va 9% 3 Nam A vao ndm 2023.

LNST CDCT me cua DGC theo quy
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Chi phi, ton kho va cac khoan khac dang chu y trong Q2/2023

Lugng hang tén kho ctia DGC khéng thay ddi qua nhiéu so véi dau nam va chi tdng nhe 50 ty so véi quy 1, chling téi cho rang day |a van dé
dén tu viéc DGC cb ké hoach san xuat than trong trong nta dau nam 2023 do du tinh nhu cau khéng cao, du kién vai tinh kinh KQKD cai
thién va chi sé quay vong hang ton kho duy tri 6n dinh DGC cé thé sé tang lugng hang tén kho trong quy 3 va 4 dé dap Ung tiéu thu manh

mé trong cudi 2023.

9

Phai thu ngan han clia DGC ngoai su sd lai clia khach hang quan trong la Mitsubishi corp thi Agrifield DMCC va UPL phat sinh manh clng la

HANG TON KHO

30.6.2023 31.12.2022

Gia goc Dw phong Gia géc Dw phong
VND VND VND VND

Hang mua dang di
trén duong 116.504.732.311 - 77.062.387.876 -
Nguyén vat liéu 437.267.814.603 (217.571.082) 438.599.191.458 -
Céng cu, dung cu 53.172.669.577 - 68.362.009.734 -

Chi phi SXKD

dé dang 2.095.665.194 - 537.715.824 -
Thanh pham 388.649.609.092 (300.118.269) 415.422.725.439 -

997.690.490.777 (517.689.351) 999.984.030.331

dau hiéu cho thay nhu cau vé san pham phospho dang tang trd lai.

ngan han cla khach hang nhu sau:

(*) Chi tiét cho nhirng khach bén thir ba hang chiém tir 10% tré Ién trong téng phai thu

30.6.2023 31.12.2022

VND VND

Agrifield DMCC 141.426.317.746 120.398.978.650
nited Phosphorus Limited (**) 132.928.310.064 :
Italmatch Chemicals S.P.A 55.285.056.000 -
Mitsubishi Corporation 52.140.039.550 65.545.378.080
Unid Global Corporation 19.589.977.269 58.262.676.904
K.S. International - 75.363.552.000
Filo Chemical E 28.256.256.000

Tién do cac du an - Du an CAV tiép tuc tri hoan & tap trung sang Boxit-alumin

Du an xut-clo-vinyl (CAV) ti€p tuc cham tién do do thu tuc phé duyét cham, xay dung d3 dang cuda du an khéng cé bién dong dang quan
tdm. DGC da Iui thai gian khai cong xay dung du kién tU gitta nam 2023 nhu trudc day sang dau nam 2024 va khéng con y dinh dau tu Ién
vao giai doan 2 cua du an. Tuy nhién, Bao cao tdc ddng moi trusng clia DGC ddi vai du an CAV da dudc phé duyét vao quy 2/2023. DGC dang

lam viéc véi cac nha cung cap thiét bi Trung Qudc dé chuan bi cho viéc xay dung va lap dat sau khi dugc cap phép xay dung.

Nha may san xuat phan bén Buc Giang - BDak Nong da hoan thién va khanh thanh vao dau thang 8 nam 2023.

Chi tiét cac d an tai thoi diém cudi ky/nam nhw sau:

Thay vao do, Iinh vuc alumin-boxit véi khodan dau tu han
57,000 ty VNB gan day da Chinh phd cho phép tham

gia khai thac va san xuat, uu tién cac cdng ty cé nang

luc ky thuat nhu DGC. Tuy nhién, day la du an can von

D an nha may Dak Néng (i)

Dw an nha may TPA mé rong

dau tu I8n va thai gian xay dung kha lau do dé FIDT sé Khac

khéng dua du an vao du phéng két qua kinh doanh.

Hién tai, DGC dang mua thiét bi cho du an xut-clo va

dang thao luadn véi cac nha cung cap vé thiét bi sdn xuat i

alumin.

Dy an nha may hoéa chat Nghi Son (ii)

30.6.2023

VND

137.396.456.702
130.463.751.925

35.153.935.894

31.12.2022
VND

35.530.750.598
130.357.122.605
42.656.199.611
25.033.032.719

303.014.144.521

233.577.105.533

Dw an Nha may san xuat phan bén Birc Giang - Dak Nong c6 vi tri tai 16 CN16-2 Khu

cong nghiép Tam Thang, x& Tam Théng, huyén Cuw Jut. Tong vén dau tw 300 ty Bong
do céng ty TNHH MTV Héa chat Blarc Giang — Bak Nong gop 100% von. Tap doan da
hoan thanh qua trinh xay dwng va khanh thanh nha may vao ngay 4 thang 8 nam

2023.

i) Dy an Khu Céng nghiép Nhiwa va Héa chét tai KCN s6 15 — Khu kinh t& Nghi Son, xa
Tan Trudng, thi xa Nghi Son, tinh Thanh Hoa theo Quyét dinh s6 2152/QD-UBND clia
Uy ban Nhan dan tinh Thanh Héa ngay 11 thang 6 nam 2020. Tdng mrc dau tw cla
dw an 1a 2.400 ty Dong. Hién tai, Tap doan dang trong qua trinh gidi phéng mat bang,

khao sat, thiét ké xay dwng nha may.
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TINH HINH TAI CHINH

Ty lé tién mat cao giup doanh thu tai chinh téi uu

Thai diém quy 2 DGC van duy tri lugng tién mat tot, so véi dau nam, tong luang tién mat DGC da giam 4.6% tU muc 9,007 ty VND vé muc

8,592 ty VN chu yéu tU hoat ddng M&A va chia cd tlc bang tién. Thai diém cudi quy 2, tdng tai san cla Hod chat Buc Giang da nhich nhe

so v3i dau nam 1én gan 13.765 ty VND, trong dé hon 60% tai san 1a tién gldi ngan hang ngan han.

NG vay clia DGC chu yéu van |a vay ngan han véi muc dich bd sung von luu déng trong khi lugng tién mat van duy tri 8 ngan hang dung ky

han nham thu vé |ai suat tiét kiém.
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Cau truc tai chinh DGC
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Ngoai hoat dong kinh doanh thuan, nhg khéi tieén khiing ma DGC mang gudi ngan hang sau 1 nam kinh doanh ky luc. Trong quy 2, doanh thu

tai chinh tang manh 68% so v3&i cung ky, [én muc 181 ty dong trong khi chi phi tai chinh giadm 47% xuéng con 25 ty dong. Vay riéng khoi tién

gui v8i mac 1ai suat hién nay, DGC cé thé thu vé it nhat 400 ty dong Igi nhuan cho 2023.

Ty VND
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M&A VA CAP NHAT TRIEN VONG

M&A thanh cong CTCP Phosphat 6 - Tiép tuc ndng cao nang luc san xuat P4

Tap doan Hda chat Buc Giang (DGC) da mua thanh cdng 100% von tai CTCP Phosphat 6 (chuyén tU dang Céng ty cé6 phan sang Cong ty
TNHH MTV) théng qua cdng ty con la Cong ty TNHH MTV Hda chat Buc Giang Lao Cai.
TU ngay 20/7, CTCP Phosphat 6 13 cong ty con cla Cong ty TNHH MTV Hbéa chat Bulc Giang Lao Cai. Thang 4/2023, Héa chat Bulc Giang théng
qua ké hoach mua 100% vén tai CTCP Phosphat 6 véi gia mua 635 ty dong va da thuc hién trong quy 2/2023. Héa chat Blc Giang chia sé muc
dich mua dé tao chudi san pham ché bién sau cho cac san pham H3PO4, Sodium Tripoly Phosphate — STPP (Na5P3010)...; 6n dinh thi trudng
xuat khau phosphat; va tdang doanh thu va Igi nhuan cho Tap doan.
Tuy nhién, tai thai diém 30/6/2023, s6 tién mua Ung trudc dang dugc ghi nhan tai khoan phai thu cac bén lién quan 615 ty VND tai BCTC
Q2/2023 do chua hoan toan hdp nhat tai thai diém dé.

8 PHAI THU KHAC

30.6.2023 31.12.2022
VND VND

a) Ngéan han

Mua cbé phan Céng ty Cé phan Phét pho 6 (* 615.000.000.000 -
Lai tién gtri ngan hang duw thu 306.015.586.560 201.952.487.033
Khac 2.706.689.640 1.661.300.839

923.722.276.200 203.613.787.872

b) Dai han
Ky quy, ky cwoc 24.500.000.000 24.500.000.000
Quy bao vé méi trwong tinh Lao Cai (**) 5.724.645.692 4.464.403.699

30.224.645.692 28.964.403.699

(*)  Khodn muc nay bao gdm sé tién Tap doan da thanh toan cho cac cé déng clia Céng
ty Co phan Phét pho 6 dé mua lai toan bo cé phan cla céng ty nay. Tai ngay 30
thang 6 nam 2023, Tap doan dang trong qua trinh hoan tat thi tuc chuyén nhuong
cb phan. Cac tha tuc chuyén nhwong cd phan da duoc hoan tat sau ngay cla ky
bao cdo, vao ngay 10 thang 7 ndm 2023 (Thuyét minh 37).

Phosphat 6 c6 tédng cdng suat san xuat P4 (Phosphat vang) 1a 9,800 tan/nam, néu hgp nhat vao tap doan, DGC sé& nang téng céng suat san

xudt P4 1&n 81,800 tan/nam, tdng 13.6% so vai cong suat cd.

Thac quang apatit tai Khai truong 19b cho DGC Igi thé vé chi phi thap

Ngay 30/12/2022 Tap Poan Hbéa Chat Bulc Giang clung vaéi cong ty cdng nghiép hda chat 1ao cai da tién hanh I& khai cong khai thac quang
Apatit tai khai trudng 19B xa déng Tuyén thanh phd Lao Cai véi tri lugng khoadng 5 triéu tan quang, DGC da ky két hop tac bao tiéu toan bd
san lugng - 5 triéu tan nay, khai thac trong vong 5 ndm; udc tinh 1triéu tan/ndm. Thai diém quang di vao hoat déng dung véi du phéng cua

chung téi trong Bao cdo tich san lan dau vé DGC.
Hién DGC d3a tu chd dugc hon 60% nguyén liéu (nhu cadu moi nam khoang 2 triéu tan quang apatit) nay tU khai trusdng 25 va khai trusng 19b.
Viéc chi dong dai véi nguyén liéu dau vao sé gilp DGC dé dang kiém soat bién Igi nhuan gbép ngay ca trong nhing giai doan tiéu thu giam

manh nhu dau nam nay.

FIDT Research
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Duy tri quan diém dau tu tich cuc véi DGC

FIDT van duy tri guan diém tich san tich cuc déi véi DGC vai ky vong nhu cau vé san phugng P4 sé& cao han trong tuong lai, chl yéu dén tu
(1) nhu cau st dung pin LGP trong tuang lai clia cdc hang xe dién trén thé gidi va (2) san xuat cac san pham dién td cé st dung P4 dudc quan
tam day manh trong lai. (3) Nhu cau san pham photphat néng nghiép duy tri dn dinh la nguyén nhan khac gitp DGC hoat déng hiéu qua

trong nh{ng giai doan am dam.

Tudng lai dugc dam bao nhé trién vong tudi sang xe dién. Nganh cdng nghiép xe dién dang tré nén hot trend hon bao gid hét vai tri gia
thi trudng udc tinh hang tram ty USD va la tudng lai clia nganh xe hai néi chung khién cho hang loat cac tay chai truyén thong déu muodn
tham gia.

Su phat trién than téc ctia nhiing hang xe dién va cau chuyén listing thu vi gan day cua Vinfast cho thay tiém nang cla nganh nay la rat Idn
va khong ban cai thém, that khé dé biét ai sé 1a ngudi chién thang cudi clng, nhung cé mot diéu chac chan rang nhiing hang cung cap pin
cho céac loai xe dién nay sé la nhing tay chai dudc hudng Igi han ca.

Hién tai, P4 ngay cang tham gia sdu vao chudi gia tri nay véi san pham HPO dién tU, von |a dau vao quan trong ddi véi ngang san xuat chat
ban dan (Semicondutor) va céng nghé pin mdi cdé nhiéu trién vong la LiIFePO4 (Lithium iron phosphate, LFP) dang dugc cac hang xe dién
chon mat gui vang véi hang loat tinh uu viét cia nd, day la loai pin dugc ddnh gid an toan hon (it gady chdy nd, cham mach), mat dé nang
lugng cao va vong ddi pin cao han cac loai PIN tU Lithium-ion nhu LiCoO2 hay LiIMNn204.

Coéng ty tu van Wood Mackenzie du bdo san lugng pin LFP toan cau cé thé tang gap 5 lan 1én 750,000 tan vao nam 2030 dén tU nganh san
xuat pin xe dién, udc tinh can 150,000 tan P4. Trong khi dé, Trung Qudc lai lién tuc cat gidm san lugng do thiéu hut dién cling nhu do céc

cam két bao vé maéi trudng, cling nhu CAM xuat khau loai mat hang nay dé én dinh thi trudng néi dia.

Du phong gia ban va thi phan cua pin LFP
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US$/KWh Battery pack costiciirve (FOB) N Mix of battery chemistry
140 100% 49 7%
5 NCN 2021 90% 21% 12% 4% 20%
0,
80% 14% 11% e 39%
120 | pp 2028E 70% ‘
110 NCM 9 it 60% 34% 40% oo
100 New batteries LFP 50% 36% ' 47%
2025E , 30%
90 - (with recycle) 40% . S
86 LFP 30% |
- r O/
70 = NCM9 200° 38% 28% 28%
New batteries 10%
0%
50 N ot 2021 2025E 2030E 2035E 2040E
°8883 § § § § § g § § g 03 g § § § § g § § mLFP m NMC811/9 = NMC 622/532 = NCA = New batteries (NM/ASSB/etc.)
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Pau 2023, DGC cling da cé dong thai rd rang hon trong mang pin LFP théng qua viéc mua lai Ac quy Tia Sang (TSB), DGC ¢cé thé manh vé
phosphat, cé thé cung cap nguyén liéu dé TSB san xuat pin LFP cing nhu ac quy chi.

Nhu cau san xuat chip 5G ty Ié thudn véi san lugng Phospho. Trong linh vuc san xuat chat ban dan (silicon), silicon tinh khiét gan véi dac
tinh cach dién va chi cho dong dién nhd di qua. Vi vay, mot lugng Phospho dudc “pha tap” (dope) véi silicon dé tang kha nang dan dién cua
chat ban dan (nha cé moét electron thi 5 di chuyén tu do 3 vong ngoai), tao thanh chat ban dan loai n (n - type).

Hién nay, san lugng san xuat chat ban dan (chip) danh cho céac thiét bi 5G dugc du bao ti€ép tuc tang manh dé thay thé cho cac thiét bi 3G va
4G, trong doé thiét bi 5G can nhiéu hon 30 - 40% s6 lugng chip so vai thiét bi 4G. Cac quéc gia I6n nhu Nhat Ban va Han Qudc trong thai gian
qua da day manh nhap khau phospho tu Viét Nam va sé ti€p tuc gia tang nhap khau dé nang cao cdng suat san xuat cac thiét bi nay... Do
do, san lugng san xuat chat ban dan (chip) ty 1&é thuan véi san lugng st dung Phospho.

Cac mang 5G thudng mai hién dang hoat déng 3 moi khu vuc trén thé gidi, 5G da thuc su trd thanh céng nghé toan cau va day la moét trong
nhUng ly do khién con khat chat ban dan trd nén cap thiét han bao gid hét, do dé nhung viéc trién khai dang dién ra 3 cac téc dé khac nhau.

Phan tich cla GlobalData du doan rang vao nam 2025, chau Au cé thé vust qua chau A Thai Binh Dudng trd thanh khu vuc thd hai trén thé
gidi vé ty |é tham nhap 5G vai ty |& phan tram dan sé 1a 50%, trong dé Bac My dan dau la 86%.
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Ty lé tham nhap 5G di dong toan cau theo khu vuc, 2019-2025, theo ty Ié phan tram dan s6
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DGC sd hiiu diém dac biét ma it déi thd nao trong nganh cé dudc é Viét Nam va ké ca trén toan thé gidi dé la “mo Apatite chat luong”
va cdng nghé san xuat P4 t6i uu doc quyén, san pham P4 tU quing Apatite ma DGC khai thac dudc cé chat lugng rat cao cé thé ung
dung phan Ién trong quy trinh san xuat chip dién td va pin LFP.

Trién vong xa hon tu du an nhém-boxit Dak Néng. Ngay 28/07/2023, Thu tudng Chinh phu da phé duyét ké hoach quy hoach quéc gia cho
tham do, khai thac, ché bién khoang san trong giai doan 2021-2030 vd&i tam nhin dén nam 2050. Trong dé cé ké hoach quy hoach nhom-
boxit. K& hoach nay cho phép cac cdng ty tu nhan tham gia vao nganh nhém-boxit nhung khéng dé cap dén cac nha dau tu tiém nang. Thay
vao dé chi cé thong tin vé cac du an hién tai dudc liét ké cho cac nha dau tu.

Chudi gid tri nhém thudng nguén bat dau td khdu khai thdc qudng béxit, luyén boxit thanh alumin (Al203) va dién phdn alumin thanh

nhém. Trung binh 1tdn qudng béxit tuyén cé thé tao ra 0,4 tdn alumin, ti€p tuc duoc ché bién thanh 0,2 tdn nhém. Theo Co quan Khdo

sdt Bia chdt My, Viét Nam cd trit lucng qudng béxit dat 3,7 ty tan, ddng thd ba sau Guinea va Australia va chiém 12% tri luong toan cau.

Tuy nhién, san lugng béxit va alumin cua Viét Nam chi déng gop 1% vao téng sdn lugng toan cdu vao ndm 2021 do khéng cé don vi dién

phdn nhém. Phan I6n tri lugng béxit cua Viét Nam ndm trong hodc gan khu vuc Tay Nguyén, chu yéu trai dai trén 3 tinh - Bak Néng, Lam

Dong va Binh Phudc.
Ngoai cic Ung dung truyén théng cho nhém, cac sang kién gidm tiéu thu cacbon 3 nhiéu qudéc gia va su chuyén dich sang xu hudng phat

trién bén viing dudc cho la sé tac déng dang ké dén nhu cau nhém trong 10 nam tai.

Tiéu thu nhém toan cau du kién sé tang 33.3 triéu tan trong thap ky téi (tusng Ung CAGR 3% trong giai doan 2022-2030), tU 86.2 triéu tan vao
nam 2020 [&én 119.5 triéu tan vao nam 2030. Giao thong van tai du kién sé la ddng Idc thic day nhu cau chinh, chiém 35% mic tiéu thu gia
tang thém, ti€p theo la cdc nganh dién (16%), xay dung (14%) va bao bi (10%). Trung Qudc du kién sé van la qudc gia tiéu thu ban thanh pham
I8N Nhat thé gidi. Trong nam 2020-2023, Trung Qudc sé tiép tuc ching kién muc tiéu thu nhém ban thanh pham tang cao nhat, 1én t&i 12.3

triéu tan - chiém 37% tong muc tang du kién toan cau la 33.3 triéu tan.
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Ghi chu: Bén thanh phdm nhém la nhém dé qua x ly nhét dinh va phéi dugc xt Iy thém dé tao ra san
phédm sé&n sang st dung.

Ngudn: 1Al, VCSC

Phé duyét cla Thu tudng Chinh phi néu ré chd dau tu du an khai thac boxit phai cé nang luc ché bién boxit thanh nhém hoac cidc san pham
ha ngudén khac. Biéu nay han ché kha nang tham gia cla cac nha khai thac dau tu thuan tly - nhing bén mudn chuyén nhugng quyén sé
h{u Mo cua codng ty sau khi nhan dudc gidy phép khai thac. Do do, nhiing cong ty cé kha nang tai chinh va ky thuat cao nhu DGC va HPG
dugc hudng Igi, tang cc hdi dudc nhan gidy phép khai thac vai chi phi thap.
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Du an nay quy mo khai thac khodng 14.4 triéu tan quang bauxit/nam, xay dung 3 nha may tuyén quang vaéi cong suat 5.8 triéu tan vai tdng
muc dau tu 57,000 ty VND. Du kién, DGC sé dudc khai thac tai Cum Dak Néong Alumin 4, vai trif lugng quang huy déng sau khi trid ving cam

cb thé cung cap cho nha may alumin B3k Néng 4 khoang 369.3 triéu tan.

Vi Alumin cé thé thay thé lithium lam pin xe dién. Nhin chung mang nay la tudng lai lau dai khi ma ngudn quang Apatit dan can kiét. Tuy

nhién, day la du an can von dau tu I8n va thdi gian xay dung kha lau do dé FIDT sé khdong dua du an vao du phéng két qua kinh doanh.

Gia P4 phuc hoi tich cuc truéc nhu cau tiéu thu tang cao

Giad P4 (phosphat vang) va cac san pham lién quan dén photphat cé thé da tao day trong ndia dau nam 2023 do nhu cau yéu tU cac nha san
xuat chip va phan bén. Chung téi cho rang, véi nhu cau phuc hdi nhanh trong nhu hién nay, gia P4 sé phuc hoi dang ké trong giai doan cudi

2023 dau 2024.

Trudc nhing trién vong vé nhu cau st dung P4 da dé cap, chung toi du phdéng gid P4 sé cd xu hudng hdi phuc tich cuc trong giai doan 2024
— 2026, déi v8i nhiing khu vuc nhu My va Chau Au, t6c ddng tang gia sé thap nhung duy tri dudc & ving gia cao, Trung Quéc vai trong s6 18n
trong gid P4 clng duy tri xu hudng phuc hoi tuy nhién bién dong dao déng sé thap hon dang ké so vdi trudc do.

9 Gia Phosphat vang trén thé gidi va du phéng cua FIDT
giai doan T9/2023 - 2026
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Nguon: DGC, FIDT tong hop

FIDT Research
Phong Nghién ctru va Phén tich - Céng ty CP FIDT Trang|8



DU PHONG VA BINH GIA

Két qua kinh doanh DGC tim lai dinh cao vao 2025

Ty déng 2022 2023F 2024F 2025F 2026F
Gia ban P4 (trieu VND/tan) 138 15 14 122 121
Doanh thu 14,444 9,971 12,962 15,554 18,665
Doanh thu P4 9,471 5175 5,700 6,710 8,470
DT phosphat khac 4973 4796 7,262 8,844 10,195
Bién LNG 47% 41% 42% 42% 40%
Lgi nhuan gép 6,750 4,038 5,444 6,533 7,466
LNTT 6,376 3,988 5,185 6,222 7,466
LNST 6,037 3,789 4,925 5,911 7,093
LNST CDCT me 5,565 3,789 4,925 5,911 6,738
EPS 14,653 9,976 12,969 15,563 17,742

Pinh gia muc tiéu 130,280 156,336 178,223

Doanh thu va Igi nhuan nam 2023 dudc chidng toi du phdéng gidm di dang ké so vaéi 2022 do nén gid phospho thé gidi giam clng nhu tiéu
thu san pham géc phosphat thap han so v3i cung ky, du phéng gid phosphat cé thé duy tri 8 muc trén 100 triéu VND/tan. Tuy vay, két qua
kinh doanh cua cdng ty van sé& duy tri 3 nén cao véi doanh thu quanh 10,000 ty, gidam 31% so véi cung ky va tang 4.4% so véi nén cao nam

2021, tusng Ung Igi nhuan sau thué dat 3,798 ty, giam 31.9% va tang 58.6% lan Iudt so véi 2022 va 2021.

TU 2024 tra di, DGC sé cé muc tang trudng 6n dinh han qua hang nam do nhu cau st dung phospho Ung dung cho céng nghép pin xe dién
clng nhu céac thiét bi 5G vén can st dung nhiéu chat ban dan ma phospho la dau vao, kém vai dé 2 mo apatite mdi di vao hoat déng sé bd
sung ngudn cung dang ké cho hoat dong san xuat cua DGC.

FIDT dinh gid DGC bang phudng phap so sanh P/E gilia cdc doanh nghiép cling nganh niém yét trén san va cac doanh nghiép nudc ngoai,
theo dé dinh gid P/E khodang 10 1an 13 phu hdp véi doanh nghiép cé téc dd tdng trudng hon 20%/nam.

HVT 7.52 531

The Mosaic Company

Ccsv 622 Ma’'aden 39.51
DPM 9.68 Yuntianhua Group 512
DCM 9.51 Hubei Xingfa Chemicals 473
DDV 18.13 Nutrien Ltd. 7.53
Trung binh 10.21 Trung binh 12.44
P/E trong nudc N33
P/E quéc té& 10.20
P/E trung binh DGC
8.61
2018 - nay
P/E trung binh 10.05

Nguén: Bloomberg, FIDT téng hop
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Pinh gid P/E DGC giai doan 2018 - nay
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—P/E —P/E Trung binh Nguén: FIDT téng hop dén 21/08/2023

DGC dang giao dich véi P/E 8 muc 6.57 1an, v3i thi gia ngay 21/08/2023 hién DGC dang gia dich véi P/E fw 2023 2024 1an lugt khoang 7.01 va
5.4 1an thap hon dang ké so véi P/E trung binh trong lich st DGC.

FIDT diéu chinh gia tich san DGC é muc 85,000 VND/CP (cao han vlung gia tich san cii 40.3%) tuong duong véi P/E fw 2023 la 8.5 lan.
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PHONG NGHIEN cUU VA PHAN TIiCH FIDT

Huynh Hoang Phudng - Giam doc khoi Pham Hoang Quang Kiét - Phé bd phan
Email: phuong.huynh@fidt.vn Email: kiet.pham@fidt.vn
Facebook: https://www.facebook.com/huynhhoangphuongDFI Facebook: https://www.facebook.com/hoangguangkiet

S& dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich Poan Tuan, MFin - Chuyén vién phan tich
Email: long.ta@fidt.vn Email: tuan.doan@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://mww.tiktok.com/@longinvest_otm

Bui Van Hoai Trung - Chuyén vién phan tich Nguyén Kim Diing - Chuyén vién phan tich
S6 dién thoai: 037.833.0670 S6 dién thoai: 038.991.3349
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FOCUS ON PERFORMANCE
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