CTCP Ching khodn Kién Thiét Viét Nam

Bio cao dinh gia lan dau

Cong ty Co phan Tap doan Héa chat Pwc Giang (DGC - HSX)
“ONG VUA” NGANH HOA CHAT CO BAN

Chi tiéu tai chinh (tj VND)

Ngay thuc hign: 23/2/2024 Chi tiéu 2021 2022 2023 2024F
Khuyén nghi ,T.gllj,g,\?g THI Doanh thu ban hang 8,950.58 14,44499 3,935.86 9,760.98
Gia hién tai 101,200 Téng truong doanh thu thudn 53.1%  51.2% -32.5% 26.5%
Gia myc tiéu 106,500 Loi nhuan gop 3,182.35 6,750.35 3,454.72 4439.16
Upside 5.23% P PR o 0 o o

N o en - Bién loi nhudn gop 33.3% 46.7% 35.4% 36%
Thoi gian nam git 1 nam -
Cé tic 2024 30% Lgi nhuén sau thué 2,514.89 6,037.42 3,250.76 3,513.94
Ty suét c6 tic 2.9% Tang truong loi nhudn sau thué  165% 140% -46.2%  8.1%

~ = - Nguon: Fiin, CSI Research
Bieén dong gia DGC & VnlIndex 6 thang | an diém diu tu:

Dan dau vé cong suit sin xuat Phét pho va 1a doanh nghi¢p xuat khau phét
PEC, - 400000 PO Vang hang dau Chéau A. Sau khi hoan tat sat nhap nha may Phot pho 6, tong
10,000,000 €ONg suat nha may cia Puc Giang dat 70 trigu tan/nam va dat toi da 80 trigu tan
8,000,000  trong dieu Kién dién tdi thap. Vi cong suat trén Dirc Giang tro thanh ’doanh nghiép
2’888’888 san xuat phot pho hang dau tai Viét Nam, Chung t6i nhan dinh vi the cua DGC s&
| 2,000,000 duy tri trong thoi gian dai khi Viét Nam ding cap gidy phép san xuat phot pho moi.

160% Vnindex, 105%

o

0% " - Cuing véi viéc phat trién sau cac san pham gdc phét pho va ti wu trong chudi gia tri
o g g g g s g o bién lgi nhuan gop cua DGC & mang phot pho sé tlep tuc duy tri & mirc 30-40%.
SFTFSTSSFSFS Doanh thu hdi phuc nhé nhu ciu chét ban dén, gia phét pho vang dwec du bao
SSSSSSSS hdi phuc trong niim 2024. Chiing t6i uéc tinh doanh thudn nam 2024 DGC c6 thé
cesT T e dat 12,331 ty dong, tang truong 26.5% S0 v6i ndm 2023, dén tir gia ting cong suét

tir nha may phét pho 6 va nhu cau phét pho hdi phuc tir nganh dién tir ban dan. Thi
Théng tin co ban cha c6 phiéu truong chat ban dan trén toan thé gioi duoc ky vong sé& tang truong 13.1% trong nim
SLCP Niém yét 379,778,413 2024, dat mtc ky luc 588.36 ti USD. Nhu cau phédt pho con dugc thuc day manh mé
Vén héa (ty VND) 38,433 ty ddng bai nhu cau chip dung cho cong nghé tri tué nhan tao (Al), pin LPF (Lithium Ferrous
Khoang gid 52 tuin 46,915- Phosphate) va su buing n6 vé thiét bi cong nghé 5G ngay cang gia ting,
101,700 Dw an DPirc Giang - Nghi Son 1a “at chi bai” bien Pirc Giang tré thanh 6ng vua
Gia tri khop lénh nganh héa chit co ban. Nha may Dic Giang Nghi Son dugc khai cong cham nhat
binh quan 20 phién 94,661 vao quy 2 nam 2024 vé&i cdng suat chinh gom 150,000 tin xut, 150,000 tan hat nhya
(ty VND) PVC. Chung t6i woc tinh dy an trén s& dem vé khoang gan 8,200 ty dong doanh thu,
Ty & s6 htru nha 18.86% lgi nhuan gop khoang 2,000 ty dong Day déu la nhitng san pham ma Viét Nam chura
I . 0
nudc dap g duoc nhu cau va dua phan 16n vao viéc nhap khau.
Ty 1€ s htru nudc 0.0% Riii ro dau tu:
ngoai ' - Rii ro blen dong gia phot pho vang anh hwéng truc tiép téi lgi nhuan DN.
- Riii ro vé cham tién d dw &n, rii ro van hanh va higu ‘qua hoat dong déi véi
Chi sé tai chinh san pham méi la x(t va hat nhwa PVC: T4 hop hoa chat Buc Giang -Nghi Son
Niam 2021 2022 2023 dugc Pai hoi dong c6 dong DGC thong qua quyét dinh dau tu du an tir 26/05/2020 tuy
EPS 13,202 14,653 8,185  nhién cho dén nay du an van chua dugc khoi cong xay dung. Vudng mac hién tai cha
BVPS 55,823 38,032 25,667  yéu caa dy &n hién nay 1a cong tic GPMB; nhiéu ho dan kién nghi don gia bdi thuong
PE 431 624  12.06 thap, khdng thong nhat nhan tién. Ngoai ra chiing toi lo ngai V& viéc van hanh ciing nhu
ROE% 47.82  73.05 29.49 bién loi nhuan cua du an khi Viét Nam chua thé tu cha san xuat mudi cong nghiép-
0 % % % nguyén liéu quan trong dé san xuét xut.
guyen licu q ong
ROAY 3318 5076 2152  Pinhgia & Khuyén nghi: i ‘ ’ o
% % % Chung t6i dua ra khuyén nghi PHU HOP THI TRUONG d6i vai Cong ty Co phan
Téng 026 019 023 Tap doan Hoéa chat Btic Giang. Theo d6, ching toi str dung 2 phuong phép dinh gia
no/TTS FCFF va P/E vai ty 18 lan luot 12 60% va 40%, chung t6i danh gia gia tri hop ly cua

Nguon: Fiin, CSI Research ¢ phiéu DGC ¢ mirc 106,500 dong/cp tai thoi diém cudi nam 2024.
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CTCP Chiing khodn Kién Thiét Viét Nam

TONG QUAN NGANH VA DOANH NGHIEP

Téng quan Nganh Phosphor Viét Nam
1. Chubi gia tri phét pho va cac san pham, ing dung:

10%
Axit Axit phosphonc
‘ gmsphhorlc dlen tir P205>99%
T c pham
) P205>85%

Phot pho s
Phét pho —D trichloride sau, chong
— B — | ang PCL3 Cha
% Y \ Axit
- phosphoric(Wet) 4
P205>50% Ny

Phan bén

P4 duoc sir dung dé san xuét cac hoéa chit gbc phdt pho nhu Axit Photphoric
photpho triclorit va photpho oxyclorit. Méac du axit photphoric la san pham “d4u ra”
chinh ciia P4, hoa chat nay lai 1a “dau vao” cho quy trinh san xuét phan bon trong
néng nghiép dé cai thién ning suat va chit luong cay trong, dong thoi chung ciing
dugc st dung trong nhiéu ing dung cong nghiép, nhu san xuét chat tay rira, thirc in
chan nudi va phu gia thyc pham. Ngoai ra, Phét pho vang ciing c6 nhiéu tmg dung
khac nhau trong nganh dién tir va ban dan. N6 duogc sir dung trong san xuét chét ban
dan, 13 thanh phan thiét yéu trong cac thiét bi dién tur.

‘ 3H2504 dic )

4P+10CO+6CaSiO, 3CaSO, + 2H,PO,

2. V@ nguyén vat liéu
Nguyén liéu chinh dé san xuat Phét pho la quang Apatit, than coc. Viet Nam la nudc
duy nhat & khu vuc Dong Nam 4 c6 ngudn quéng apatit doi dao, ciing la qudc gia co
trir lwong qudc gia c6 quing Apatit hang dau thé gidi véi gan 9 triéu tin quang loai
I va loai Il. Trix lwgng quang Apatit tap trung 16n ¢ khu vyc Lao Cai, chiing toi udc
tinh trir luong Apatit trén du dé Viét Nam duy tri san xuat Phét pho trong hon 20
nam tai.

Ha Néi: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Ldng Thugng, Béng Da, Ha Noi
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CTCP Chiing khodn Kién Thiét Viét Nam

Trit lwong quing apatit loai I va II trén thé gi6i
(Triéu tan)
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Nguon: CslI tong hop
Mot nguyeén liéu quan trong khac dé san xuat Phot pho lai khong may man doi dao
nhu vay chinh 1 than cbc. Hién nay, ngudn cung cap than cdc tir Trung Quéc khéng
con nira, do d6 can phai xem xét kha nang sir dung than antraxit Viét Nam dé thay
thé. So vai than cdc, than antraxit ¢d hoat tinh ciing nhu ham luong cachon (C) thap
hon (ham lwong C cua than antraxit trung binh 1a 75% so voi 85% cua than coc, vé
hoat tinh, than antraxit xép thir 3 sau than céc va grafit). Trong khi thanh phan tro
xi, chat bdc, d6 4m lai cao hon nén s& gay kho khin cho khau van hanh 10. BU lai,
gia than antraxit thap hon, ngudn cung cap tai chd, 6n dinh nén néu tim dwoc chung
loai than antraxit c6 ham lugng C cao, thanh phan chat boc hop 1y... s& ¢ thé thay
thé cho than cdc trong san xuat photpho vang va néu dugc xtr Iy nhiét so bo thi co
thé loai bo mot phan dang ké luong chat béc trudce khi dura vao phdi liéu.

3. Ning luc san xuat Phét pho tai Vigt Nam

Cong suit san suat Phot pho thé giéi (Triéu tin)
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Trung Qudc Kazakhstantan Viét Nam

=

Nguon: CSI téng hop

Viét Nam hién c6 cong suat thiét ké san xuat khoang 180 triéu tan phdt pho/niam
nam trong top 4 qudc gia san xuat phét pho hang dau thé gigi. Trung Quéc hién tai
1a nude co cong suét thiét ké hang dau thé giéi vai gan 1.5 triéu tin/nam chiém
khoang 70% cAng suét san xuat phdt pho caa thé gioi. Tiép theo I cac quédc gia nhur
My (0.9 triéu tan), Kazakhstantan (0.2) triéu tan, Viét Nam la qudc gia duy nhét

Ha Néi: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Ldng Thugng, Béng Da, Ha Noi
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CTCP Chiing khodn Kién Thiét Viét Nam

Cac q}léc gia nhap khiu
phot pho Viét Nam
(Nghin USD)
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Nguon: Trademap, CSI tong hop

trong khu vuc Dong Nam A ¢6 trir lugng quing Apatit nguyén liéu quan trong dé
san xuat phot pho.

San lwong san xuét P4 tai Viét Nam (Triéu tin)
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Nguon: CSI téng hop

Nganh san xuét phét pho cd rao can gia nhap tuong ddi 16n do van d& gy 6 nhiém
mbi truong cling nhu tai nguyén quang apatit c6 gisi han. Hién tai cong suat san
suit phét pho tai Viét Nam dat khoang 180 triéu tin/ndm va hién tai khdng con phé
duyét cac du an moi.

Thi phan xuit khiu phét pho vang thé giéi (%)
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Nguon: Trademap, CSI téng hop

Mic du chi dat cong suat khoang 180 nghin tin/nim nhung Viét Nam duy tri thi
phan xuét khau phot pho vang hang dau thé gisi. Viét Nam tiép tuc day manh xuat
khau phdt pho vang trong giai doan 2021-2022 khi gla phot pho vang lién tuc lap
dinh do sy han ché ngu0n cung tir Trung Quéc day gia phdt pho 1n cao. Bén cudi
nam 2022, thi phan xuit khau phét pho vang Viét Nam dat 65.1%, vuot xa vi tri thi
hai 1a Kazakhstantan véi 25% thi phan.

Céc dbi tac chinh nhap khau san pham phét pho caa Viét Nam gdm An D6, Nhat
Ban, Han Quéc, Pai Loan, Ytaly,... vdi tong gia tri xuat khau udc dat 702 trigu USD
nam 2022. Trong d6 3 thi truong xuat khau chinh 13 An Do, Nhat Ban, Han Quéc
lan luot dat 210 triéu USD, 176 triéu USD, 87 triéu USD.

Ha Néi: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Lang Thugng, Bng Da, Ha Noi
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CTCP Chiing khodn Kién Thiét Viét Nam

Hiéu suit san xuét Phot
pho tai Trung Quoc
(Tri¢u tan)
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Nguon: CSI tong hop

Du bao doanh thu chét ban
dan toan cau (Ty USD)
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Nguon: Statista Market Insights
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CA4c yéu t6 trong yéu tac dong dén sw phat trién ciaa nganh san xuit phét pho
tai Viét Nam.

Viét Nam: Thang 6/2023, Chinh Phu Phé duyét Chién luge phat trién nganh
cong nghiép hoa chat Viét Nam dén nam 2030, tim nhin dén nam 2040 véi
muc tiéu cu thé: Phan d4u dat toc do ting truong cong nghiép nganh héa
chit dat binh quan tir 10 - 11%/nam va ty trong nganh céng nghiép hoa chat
so voi toan nganh cong nghi€p dat khoang 4 - 5% vao nam 2030; giai doan
dén nam 2040, toc do ting truong cong nghiép nganh hoa chat dat binh quan
tir 7 - 8%/nidm va ty trong nganh céng nghiép hoa chét so véi toan nganh
cong nghiép duy tri khoang 4 - 5%. Rt khé dé gia nhap vao nganh san xudt
phét pho ¢ Viét Nam do nganh nay gay 6 nhiém méi truong rat 16n. Lao Cai
1a tinh c6 mo quing apatit 16n nhat Viét Nam va khu viuc Dong Nam A. Tuy
vdy, tinh nay da gioi han cip phép khai thac méi cho cac moé phdt pho. Tai
Viét Nam mirc thué xuét khau véi san pham phét pho 1a 5%.

Trung Qudc: dat han ngach xuit khau cac san pham phét pho, phan bon goc
phét pho. Trung Qudc 4p thué xuat khau 20% dbi véi san pham phét pho
vang va cat giam san luong phét pho nham: Bao vé ngudn tai nguyén quing
apatit cho nhu clu noi dia, bao vé moi truong va cit giam ti€u thy nang
lugng. Vé dai han chung t6i nhan dinh chinh sach trén cua Trung Quéc van
s& dugc duy tri do san xuét phdt pho gy 6 nhiém méi trudng rat 1on va tiéu
thu nang lugng 16n, nudc niy dang tim cach cit giam nhimg nganh cong
nghiép niang, giy 6 nhiém dén méi trudng tidu biéu nhu san xuat thép, gidy
tai ché, phét pho,...

Nhu cau phot pho vang va acid photphoric dén tir nganh cng nghiép chat ban
dan: Theo dir liéu cua World Semiconductor Trade Statistics, thi truong chat
ban dan toan cau mac du s& ch{;ng kién su sut giam 1én dén hai con so6 trong
nam nay (2023) nhung dien bien s& tuoi sang hon trong ndm 2024. Cu the,
nganh cong nghi¢p ban dan toan cau duoc WSTS dy bao s€ tang trudng toi
11.8% trong nam 2024, 1én muc 576 ty USD nho phén khdc bo nhé co thé ting
trueong téi 40% so v6i nam 2023. Theo dit liéu va duy bép cua SEatista Mgrket
Insights vao thang 8 nam 2023, tong doanh thu nganh chat ban dan toan cau sé
bude vao xu hudng tang trudng tro lai vao ndm 2024 voi mire tang trusng yoy
nam 2024 dy kien 10.87%.

Ha Néi: Téng 11, Téa nha TNR, )
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CTCP Chiing khodn Kién Thiét Viét Nam

Téng quan Cong ty Cé phan Hoa chat Pic Giang

®
Trai qua hon 60 nam hinh thanh va phat trién, CTCP Tap Poan Hoa chét Pirc Giang
(DGC) da nd lyc khong ngimg vuon 1én try thanh mot trong nhiing doanh nghiép
CTCP TAP DOAN HOA CHAT DUC GIANG  hang dau Viét Nam trong linh vuc hoa chét cong nghiép. Vi bé day lich st di doi
voi trinh d6 quan ly, cong ngh¢ hién dai mang tam quoc té, Cong ty ching t6i da

T dap g dugc moi yéu cau cua khach hang trong va ngoai nudc.

Puogc thanh 1ap tir nam 1963, Tap doan Hoa chét Puc Giang nhiéu nam qua dugc
nguoi tiéu dung Viét Nam biét dén voi nhan hidu bot giat Dirc Giang. Tién than 1a
Cong ty Hoa chét Pirc Giang, mot doanh nghiép Nha nudc (DNNN) truc thude Tong
cuc héa chit. Sau khi dugc c6 phan hoa vao ndm 2003, dén nay cong ty ching t6i da
di dau trong linh vuc hoa chit phosphate va dang hudng t6i san xudt cac hop chat
phosphate dé ding trong linh vure Dugc pham.

DGC trudc day chu yéu san xuét bot gidt va chat tay rira, nhung cho dén nay xuét
khau phospho vang va san xuat cac san pham tir ph6t pho. Nam 2022, Tap doan da
dat dinh cao vé doanh thu gan 15,000 ty déng, von diéu 1é ting lén 3,800 ty, dong
gdp vao ngan sach nha nudc hon 1000 ty dong. Nho vay ndm 2022, mi cd phiéu
DGC c6 thoi diém tré thanh ma C6 phiéu 6 gia tri cao nhit san HOSE. Bén canh
d6, DGC con san xuat va kinh doanh thwong mai nhiéu san pham héa chat khac nhu
cac san pham H3PO4, héa dugc, hoa chat tinh khiét, hoa chét k¥ thuat. ..

Lich sir hinh thanh va phat trién

> Niam 1963: Cong ty Co phan Hoa chat Buc Giang duogc thanh lap tién than 1a
cong ty Hoa chat Bac Giang, 12 mot doanh nghiép nha nudc truc thuge Tong
cuc hoa chat Viét Nam.

> Nam 2004: Cong ty chuyén d6i md hinh va hinh thirc hoat dong méi duéi hinh
thirc cong ty ¢ phan

> Nam 2009: Thanh lap cong ty con-Cong ty cé phan Héa chit Buc Giang Lao
Cai.

> Nam 2018: Mua lai 51% Cong ty c6 phan Phét pho Apatit Viét Nam.

> Nam 2018: Sat nhap Cong ty co phan Hoa chat Buc Giang Lao Cai vao Cong
ty ¢ phan Bét giat va Hoa chit Bac Giang.

» Nim 2019: Chuyén d6i mé hinh té chirc va hoat dong sang mé hinh Tap doan
va doi tén thanh Cong ty c6 phan Tap doan Hoa chat Bic Giang.

> Nam 2020: Chuyén niém yét ¢ phiéu tir S¢ Giao dich Chirng khoan Ha Noi
(HNX) sang S¢ Giao dich Chirng khoan Ho Chi Minh (HSX).

Nganh nghé kinh doanh

> San xuét va budn ban nguyén liéu va cac mat hang hda chét (trir hoa chat Nha
nudc cam)

> San xuit va budn ban cac mat hang cao su, son, chat déo, phan bén, st, thép,
kim loai mau.

> San xuét, budn ban méay moc, thiét bi dién va cac linh kién cua ching, vat liéu

dién, dung cu co khi;

San xuat va budn ban cac mat hang nhién liéu khoang, dau khoang va cac san

pham chung ct tir chling; cAc chat chua bi tum; cac loai sap khoang chit;

Cho thué nha xuong.

Van tai hang hda bang duong bo.

Bén budn phu gia thuc pham.

Khai thac, tham do va ché bién khoang san.

Van tai hang hda bang duong bo

\4

Nguon: DGC CSI tong hop

VYV VYV
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CTCP Chiing khodn Kién Thiét Viét Nam

Danh sach cac Cong ty thanh vién

Tén cong ty Voén diéu Hoat dong chinh
12 (t7)
Cong Ty TNHH MTV Hoéa 997 San xuat, buén ban hoa 100%
Chat Dirc Giang Lao Cai chat, phan bon
Cong Ty C6 Phan Phét Pho 250 San xuét va ban buén hoa = 51%
Apatit Viét Nam chit co ban
cong Ty TNHH MTV Thé 5 Hoat dong céc co so thé 100%
Thao Hoa Chat Ptic Giang thao chuyén nghiép
cong Ty TNHH MTV Héa 1000 San xuit hoa chit co ban 14,77
Chat Pirc Giang Nghi Son %
Coéng Ty TNHH MTV Hoa 300 Buén ban, san xuat phan 100%
Chat Birc Giang — Pik bén, hoa chit co ban
No6ng
Cong Ty C6 Phan Ac Quy 67.5 Kinh doanh bat dong san = 51%
Tia Sang
Cong Ty TNHH MTV Bit 500 Kinh doanh bit dong san  100%
dong san Buc Giang
Cong Ty TNHH MTV Héa 60 Budn ban héa chét, dich vu = 100%
Chat Btrc Giang — Pinh Vii kho béi
Cong ty TNHH MTV Phét 363 San xudt, buon ban nguyén  100%
pho 6 vat liéu va cac mat hang
hoa chét

Ngudn: BCTC, CSI tong hop

Co cau co dong

Co céu cb dong DGC

Co cau nhém co6 dong

18.38%

- 3.76%
3.01%
17.98% .
1.10% 1-24% 1 350
Dao Hiru Huyén = Ng6 Thi Ngoc Lan

* Pao Hiru Kha = Nguyén Thi Hong Lan
bao Hiru Duy Anh = Norges Bank
= Ban lanh dao va ngudi lién quan * Dao Hong Hanh o = Ctbc Vietnam Equity Fund
Nudc ngoai Vietnam Enterprise Investments Limited = Khac

= Khéc

, ) Ngudn: Fiin, CSI tong hop
Nguon: Fiin, CSI tong hop

Co cau cb dong 1on tai DGC bao gom 37.06% s hitu boi ban lanh dao va ngudi
lien quan, nha dau tu nudc ngodi sé hiru 17.98%. Trong d6 s& hiru cac c& nhan Ién
thudc vé ca nhan: ong Dao Hitu Huyén (18.38%), ba Ngb Thi Ngoc Lan (6.64%),
6ng Pao Hitu Kha (5.97%), ba Nguyén Thi Hong Lan (3.76%), 6ng Dao Hitu Duy
Anh (3.01%),...

Ha Néi: Téng 11, Téa nha TNR, i
@ 54A Nguyén Chi Thanh, Ldng Thudng, Béng Da, Ha Noi

© 024 3926 0099 | 0102973463 | www.vnesi.com.vn HCM: Téng 20, Toa nha TNR,

CSl Securities 180 - 192 Nguyén Céng Trd, Nguyén Thdi Binh, Quén 1, H8 Chi Minh




CTCP Chiing khodn Kién Thiét Viét Nam
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Corporation

DGC s¢ hitu chudi gié tri hoan thién trong nganh phét pho vang Viét Nam. Nguyén
e o= liu dau vao chinh cia DGC gém c6: Quang apatit, than coc (than antraxit), di¢n,
Acic phophoric (H3PO4 85%) H,SO, dic, nudc, d4 quartzit, luu huynh. Sau do6 tiy vao san phdm ma cac nguyén
vat liéu dugc dua vao 10 luyén véi phuong phap phu hop.
> Phuong phép nhiét luyén chuyen apatit thanh P4: San xuét phdt pho vang

cong nghi¢p thong qua qua trinh nung chay quang Apatit cang than cbe va

da quéc-zit trong 16 dién & nhiét d6 1,5000C (hiéu suat phan @ng 91%) theo

phan tng hoa hoc nhu sau:

2Ca3(PO4); + 10C + 6Si0, — 6CaSiO3z + 10CO + P4
PHORERORGATY 2 o Dé san xuat duoc 1 tAn P4 cin st dung 5.96 tin quang Apatit (loai | va loai I1T), dét
o 8 M.\é/’: trong 16 dién céng suat 14,000-18,000 KWh, ngoai ra can thém 1.1 tan than cic va
khoang 3.22 tan da quartzit & phan tmg dugc hinh thanh.
> Phuong phap u6t: chiét xuit ra axit phosphoric truc tiép tir apatit phan tng
v6i HaSO4 theo phan ing hda hoc nhu sau:
Cas(P0Os); + 3H2S04 dac — 3CaSO4 + 2H3PO4

San xuat 1 tan Acid Phosphoric trich ly s& sir dung 1.33 tin quing apatit va 1.19 tan
H,SO..
Phét pho vang va axit phosphoric tiép tuc 1a nguyén liéu dau vao dé san xuat cac san
pham khac nhu TPA cap thyc pham, TPA cip dién tu, cac loai phan bon (DAP,
Thach cao nhan tgo Gypsum MAP, NPK,..), phu gia thirc &n chin nubi (DCP, MCP). Btic Giang c6 thé diéu chinh
ké hoach san xuat can cir theo bién dong gia san pham giira cac phan 16p cua thi
truong. Khi gia san pham phdt pho & mirc thap, DGC day manh hoat dong san xuét-
tinh ché sau axit phosphoric, phan bon va nguoc lai.
Cac phu phim cua qué trinh phan tng tiép tuc duoc dua vao 1am nguyén liéu san
Xuét cac san pham khac cta Dirc Giang. Chat thai ran tr WPA dugc DGC diéu ché
thanh thach cao GYPSUM, nhiét d6 trong qua trinh dét phét pho vang dugce sir dung
lam nguyén liéu cho t6 hgp phan bon va thirc dn chin nuéi, phu pham san xuat phét
pho, axit phosphoric dugc tai sir dung san xuat phan bon va nhiing san pham khac.
Ngoai ra DGC con so hitu kho chira hda chat tai cang Pinh Vi gitip t6i wu chi phi
xuét khau.

Ha Néi: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Ldng Thugng, Béng Da, Ha Noi
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CTCP Chiing khodn Kién Thiét Viét Nam

Gia dién cong nghiép
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Nguaon: CSI tong hop

Nguyén vat ligu dau vao.
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® Chi phi nguyén vat li¢u

Céu triic chi phi DGC
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Chi phi nhén céng B Chi phi khéu hao TSCD

® Chi phi dich vu mua ngoai ® Chi phi khéc

Nguon: Fiin, CSI téng hop

Chi phi nguyén vat liéu Ia chi phi quan trong nhit chiém tir 60% dén 80% tdng chi
phi cia DGC.

Céu triic chi phi nguyén vit liéu DGC

*Quiang Than =Luuhuynh =Dién =H2SO4 =Khéc

Nguon: CSI tong hop

Chi phi dién chiém trén 30% téng chi phi nguyén nhién liéu, la chi phi lon
nhat trong gia von san xuét cac san pham ciia Duc Giang. Dé san xuat 1 tan
phospho vang can tiéu thy lugng dién niang tir 14,000-18,000 KWh nén chi
phi dién chiém dén gan 70% tong chi phi nguyén nhién liéu san xuat phét
pho vang. Hién tai, DGC phu thudc hoan toan vao hé thong luéi dién qudc
gia ciia EVN. Véi cap dién ap 35KV (tir 22kV - 110kV), gia dién ban Ié cho
cong nghiép hién tai dugc didu chinh ting tir ngdy 8/11/2023 1én 1,699
déng/KWh, tang 7.3% so véi giai doan tir 2019-Q32023. Viéc phu thugc
hoan toan vao EVN khién DGC chiu rui ro ting chi phi ning lwong dau vao.
Tuy nhién, DGC ¢4 loi thé vé chi phi dién ning so véi cac ddi tha tir Trung
Qudc va My - hai trong bon qudc gia san xuat Phét pho vang 16n nhét thé
gidi, bén canh Viét Nam va Kazakhstan.

Nguyén liéu quan trong khéac quan trong ma DGC ¢ loi thé 16n 1a quing
apatit. Quiang Apatit hién chiém 30% chi phi nguyén vat liéu dau vao cho

Ha Ndi: Téng 11, Tda nha TNR, i
54A Nguyén Chi Thanh, Lang Thuong, Béng Da, Ha N6i
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CTCP Chiing khodn Kién Thiét Viét Nam
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Nguon: Sunsur, CSI téng hop
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Nguon: Sunsur, CSI téng hop

China Sulfur Spot Price
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Nguon: Sunsur, CSI tong hop

qua trinh san xuét caa DGC. Hién tai DGC tu chu khai thac khoang 70%
nhu cu quing. Khai truong 25 duoc cap quyén khai thac tir thang 03/2021
Véi trix lwong khoang 3.7 triéu tan quang loai | va loai 111, khai théac trong
vong 6 nam. Ky hop ddng mua toan b lugng quing do CTCP Cong nghiép
Hoa chat Lao Cai khai théc tai Khai truong 19b véi trir lwong khoang 5.1
triéu tan, khai thac trong vong 5 nim

Cong suit khai thac khai truong 25 (triéu tin)
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Nguon: CSI téng hop
O Viét Nam quing Apatit tap trung tai khu vyc tinh Lao Cai, tong trix lwong va tai
nguyén thim do dwoc Ién téi hon 2 ty tan. Hién tai, quang Apatit loai | va loai 111
gidu P205 dang can kiét dan, ching toi woc tinh trit lugng quang loai 1 va loai 111
c6 thé khai thac trong vong 20 nim nita.
DGC con di dau trong cong nghé san xuét phdt pho vang tir hon hop quang Apatit
loai | va loai 11 véi ty trong quang loai 11 chiém trén 50%. Quang Apatit loai |1 thudc
kiéu Apatit - cacbonat, trong d6 khoang Apatit, dolomit va canxit co tinh chét twong
tu nhau nén rat kho tuyén quang bang phuong phap vat Iy. Pay 1a cong nghé thich
hop véi thuc té trix lwong quing loai I dang can kiét dan, quang loai |1 dbi dao nhung
kho tuyén noi. Cang véi cong nghé sir dung quang bot 1am nguyén ligu san xuét,
DGC da tiét giam duoc dang ké chi phi quing Apatit dau vao do quang loai 1, quang
bot c6 gia ban thap hon nhiéu so véi quang Apatit loai |.
> Céac nguyén liéu con lai nhu: Than cdc, acid photphoric, lvu huynh duoc
nhap tir cac doanh nghiép trong nude va nudc ngoai. Hién nay, ngudn cung
cap than céc tir Trung Québc khong con nira, DGC di st dung thanh cong
than antraxit Viét Nam dé thay thé. Gia than antraxit thdp hon than cdc,
nguon cung cap tai chd ngay tai Quang Ninh. Than antraxit c6 nhuoc diém
thanh phan tro xi, chat béc, d6 4m lai cao hon nén s& gay kho khin cho khau
van hanh 10. Gia cac nguyén vat liéu trén ciing dan binh 6n va di ngang sau
giai doan tao dinh nam 2022.

Hé Nbi: Téng 11, Téa nha TNR,

54A Nguyén Chi Thanh, Lang Thugng, B&ng Ba, Ha Nbi
© 024 3926 0099 | @ 0102973463 | Www.vncsi.com.vn HCM: Téng 20, Toa nhal TNR,

CSl Securities

180 - 192 Nguyén Cong Tr, Nguyén Thdi Binh, Quén 1, H8 Chi Minh

10



CTCP Ching khodn Kién Thiét Viét Nam

Hiéu suit san xuit phdt pho
vang (Tri€u tan)
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Nguaon: CSI tong hop

Cong sudt nha may

Cong suat san xuat cac san pham cia DGC (Tri€u tan)
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Nguon: CSI téng hop

Tinh dén cudi nam 2023, tong cong suit san xuat cac san pham cia DGC bao gom:
70,000 tan phét pho vang, tdi da 80,000 tan trong thoi gian phu tai dién thap trong
ngay, 30,000 tin TPA cip thuc pham va 30,000 tin TPA cip dién tir vai khach hang
la cac doanh nghiép chat ban dan Han Qudc va Nhat Ban. Acid photphoric ¢é cong
suat 160,000 tin/ndm 1a nguyén liéu dau vao chinh dé san xuat phan bon. Tiép tuc
di vao ché bién sau acid photphoric trich ly WPA 52% gém c6 cac nha may cé cong
suit: DAP, MAP c6 cong suat 60,000 tin/nam, 200,000 tin phan lan giau, NPK va
100,000 tan DCP, MCP.

Cong suit thiét ké mot so nha may phot pho Viét Nam
(Trié€u tan)
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Viét Nam

Nguon: CSI téng hop

San pham phét pho vang la san pham chi lyc cia DGC hién c6 cong suat 16n nhat
tai Vigt Nam véi gan 70,000 tin/ndm va c6 thé tang 1én 80,000 tan/nim sau khi ning
c4p, mé rong nha xuong tai nha may Phét pho 6. Hién tai Viét Nam khong cap phép
xay dung nha may phot pho méi bién DGC tro thanh doanh nghlep c6 codng suat I6n
nhét, bo xa ddi thu xép tha 2. Cac nha may san xuit phdt pho vang caa DGC hién
chay trén 80% cdng suit, trong diéu kién thuan loi gia phdt pho vang neo cao DGC
s& tang cong suat phét pho vang va giam cac san pham ché bién sau khac.

Ha Ni: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Ldng Thugng, Béng Da, Ha Noi
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Co cAu xuit khau theo khu
vue Doanh thu
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Nguon: CSI tong hop
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Doanh thu DGC theo quy Nguon: Fiin, CSI tong hop
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Nguon: CSI tong hop
San pham phét pho vang chiém ty trong I6n nhét trong co ciu doanh thu DGC véi 49%
nam 2022 chu yéu duoc tiéu thu tai cac thi truong xuat khau. Cac san pham con lai hau
hét duoc tiéu thu trong nudc ngoai trir acid photphoric trich ly va acid photphoric dién
tir. DGC ban hang theo hinh thic B2B vséi cac khach hang la cac doanh nghiép lon.
Doanh thu DGC dat dinh cao trong ndm 2022 khi gia phét pho vang lién tiép lap dinh
do: Chién su Nga - Ukraine va sy thiéu hut ngudn cung phdt pho tir Trung Qudc, su
hoéi phuc ctia nganh linh kién ban dan sau dai dich Covid-19 (tai Ql,Q2/2022) Tuy
nhién tir Q3/2022 thi gié tri nhap khiu P4 ciia cac qudc gia trén giam vi nhu ciu tiéu
ngNzl Tunq(%l'll ;gunl?ul_TNRTh D6ng ba, Ha N6
guyén Chi Thanh, Lang Thugng, B&ng Ba, Ha Noi
024 3926 0099 vncsi.com. 20 Tonha
CSI Securities © t : | @ phe | e ’ @ ';BCI;VI I92?l§8y£n Cé:g?;‘g Nguyén Thdi Binh, Quén 1, H6 Chi Minh
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CTCP Chiing khodn Kién Thiét Viét Nam

thy chip ban dan giam (lugng hang ton kho ctia cac nha cung cap ban dan nhu Intel,
NVIDIA, TSMC, Samsung tang cao).

Co ciu tai chinh va hiéu qua hoat dong
Co ciu tai san (Ty dong)
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Nguon: Fiin, CSI tong hop
Nam 2017 co céu tai san DGC sut giam do tam thoi giam ty 18 s hitu Puc Giang Lao
Cai xubng dudi 51% nguyén nhan tir hoat dong co cau doanh nghiép. Dau an Ion doi
v6i DGC 1a nam 2018 khi hoan tit mua 51% Coéng ty ¢ phan Phét pho Apatit Viét
Nam va sat nhap Cong ty c6 phan Hoa chat Birc Giang Lao Cai vao Cong ty ¢6 phan
Bot giat va Hoa chat Dirc Giang dua tong cong suat san xuat phét pho DGC dat 60
triéu tin/nam. Nhitng nam sau d6 hoat dong kinh doanh thuan lgi, ty 1é tién mat va
céc tai san thanh khoan cao ting 1én chong mit dat mirc 10,402 ty ddng chiém 67.2%
t6ng tai san cia DGC. Khoan tién mat nay duy kién dugc DGC tai dau tu tai cac dy
an Nghi Son va du &n nhém-boxit tai Tay Nguyén.

Co ciu ngudn von (Ty dong)
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Nguon: Fiin, CSI téng hop
Tai trg chinh cho hoat dong kinh doanh cia DGC la tir ngudn vén chi sé hiru. Du
no vay dai han ciia DGC chiém ty trong rat nho, gan nhu khong dang ké. Du ng
vay ngan han duy tri & muc thap véi ty 18 D/E dudi 0.5 trong xuyén sudt 10 nam
gan day. No phdi tra va cac khoan phai tra khéac la 2 khoan muc I6n nhat trong co
cau ng phai tra cia DGC tinh dén cudi 2023. Trong d6 ng vay ngan han la 1,328 ty
dong va 1,260 ty dong phai tra khéac 1a khoan ¢ tirc chua thyc hién chi tra cho ¢é
dong.

Ha Ni: Téng 11, Téa nha TNR,

54A Nguyén Chi Thanh, Ldng Thugng, Béng Da, Ha Noi
© 024 3926 0099 I @ 0102973463 | Www.vncsi.com.vn HCM: Téng 20, Toa nhal TNR,
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CTCP Ching khodn Kién Thiét Viét Nam

Hi¢u qua hoat dong (%0)
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Nguon: Fiin, CSI tong hop

Co ciu no phai tra (Ty dong)
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Nguon: Fiin, CSI téng hop
Hiéu qua hoat dong

Bién lgi nhuén (%)
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Nguon: Fiin, CSI tong hop
DGC ludn duy tri hiéu qua hoat dong 4n tugng khi trong xuyén sudt 10 ndm gan nhat,
doanh nghiép nay luén duy tri ty I1é ROE trén 15% dac biét trong nam 2022 ghi nhan
mac ROE lich str trén 70%. Tuy nhién nhin vao hiéu qua hoat dong cia DGC ching ta
¢6 thé nhan thay tinh chu ky loi nhuan trong déi r6 rét caa DGC vai gia phét pho bién
dong tuong d6i manh.
Bién loi nhuan nhimg nam gan day cai thién kha dang ké nho tu chii phan 16n quing
apatit véi viéc tu khai thac khai truong 25 va lién doanh khai truong 19b, 4p dung nhirng
cai tién vé san xuat nhu: str dung duoc quang bot, san xuat phdt pho vang tir hdn hop
quang Apatit loai | va loai II, st dung than antraxit thay thé than cdc, tan dung cac
phu liéu cua qué trinh phan g dé san xuat cac san pham khac. Tir nam 2021, bién
loi nhuan gop DGC duy tri trén murc 30% va dat dinh nam 2022 & muc 46.73%.

Ha Ni: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Ldng Thugng, Béng Da, Ha Noi
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CTCP Chiing khodn Kién Thiét Viét Nam

Dong tién va chinh sach cé tirc

Luu chuyén tién t¢ DGC (Ty dong)
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2,000.00"
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tién cudi ky
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Nguon: Fiin, CSI téng hop

Chiing t6i danh gi4 kha t6t sirc khoe dong tién tai Dic Giang. Dong tién luu chuyeén tir
hoat dong san xuat kinh doanh ludn duy tri duong kha 4n twong va Ia tru cot chinh dong
tién cua DGC cho thiy kha niang ty chi vé ning luc tai chinh. Nho vay DGC duy tri
duoc mic ¢b tuc tien mat kha tot, trung binh dat mirc ¢o tic tién mat 21% trong 10 nam
gan nhat. Ngudn lyc tai chinh dbi dao s& 1a co s& dé DGC thyc hién céc du 4n méi trong
twong lai khi ma ngudn tai nguyén quing apatit c6 gisi han.

Ty 18 ¢6 tirce DGC (Nghin dong)
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Nguan: Fiin, CSI tong hop

Ha Ni: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Lang Thugng, Bng Da, Ha Noi
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China Phosphorus yellow

Spot Price (CNY/tan)
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Nguon: Sunsur, CSI tong hop

China DAP Spot Price
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CSl Securities

LUAN PIEM PAU TU CONG TY CP Héa chit Piic Giang

Tinh hinh kinh doanh nam 2023 cia DGC

Trong quy 1V/2023, Tap doan Hoa chat Buc Giang ghi nhan doanh thu dat 2,387.7
ty ddng, giam 23.3% so vai cing ky, loi nhuan sau thué ghi nhan 745.7 ty dong,
giam 33.6% so vai cling ky. Trong d6, bién loi nhuan gop giam tir 41.4%, vé 32.9%.
Trong ky, loi nhuan gop giam 39.2% so vai cung Ky, twong ing giam 504.88 ty
ddng, vé 784.49 ty ddng; doanh thu tai chinh giam 1.6%, twong wng giam 3.21 ty
ddng, vé 194.31 ty dong; chi phi tai chinh giam 52.7%, twong wng giam 39.66 ty
ddng, vé 35.6 ty dong; chi phi ban hang va quan ly doanh nghiép giam 31.6%, trong
g giam 66.79 ty dong, vé 144.7 ty dong va céc hoat dong khac bién dong khong
dang ké.

Trong nam 2023 vira qua, Cong ty C6 phan Hoéa chat Puc Giang ghi nhan 9,748 ty
ddng doanh thu thuan va 3,250 ty dong l4i rong, 1an luot giam 33% va 46% so Vi
nam 2022. So véi ké hoach ca nim, Hoa chat Buc Giang hoan thanh gan 90% muc
tiéu doanh thu nhung dat 104% muc tiéu lgi nhuan.

Két qua kinh doanh ciia Héa chit Btic Giang suy giam manh khi gi& ban hau hét cac
san pham chua chdt nhu phédt pho vang, Axit Phosphoric (H3PO4) va Axit Photphoric
trich ly (WPA) tai thj truong noi dia In thi truong qudc té giam tir 28% - 38% so
V61 nam 2022.

Doanh thu héi phuc khoang 26.5% dén tir nhu cau thiét bi chat ban dan, bién lgi
nhuan gp cai thién nhe

Chung t6i udc tinh doanh thuan nam 2024 DGC c6 thé dat 12,331 ty df)ng tang
trusng 26.5% so vdi nam 2023, dén tir gia ting cong suat tir nha may phot pho 6 va
nhu cau phét pho hdi phuc tir nganh di¢n tu ban dan. Sau giai doan nang CAp tu stra,
ching t6i wdc tinh nha may phot pho 6 c6 thé dua cong suat san xuit cia Puc Giang
tang thém tir 10,000-20,000 tan phét pho/nam. Udc tinh san lwong phét pho vang
nam 2024 du Kién ting khoang 15%, gia ban ting khoang 10% so v&i nam 2023 dén
tir nhu cau hdi phuc manh mé tir linh vure dién tir chat ban dan.

Theo té chirc Sb lidu thurong mai chat ban dan toan cau (WSTS), mét té chire dugc
nhiéu 6ng Ion trong nganh ban dan thanh lap, thi truong chat ban dan trén toan thé
gidi dugc ky vong sé tang truong 13,1% trong nam 2024, dat mic Ky luc 588,36 ti
USD. Ciing theo WSTS, thi truong chit ban dan toan cau c6 su sut giam trong nim
nay, nhung s& ting trudng vao nam t6i do nhu cau cho chip ding cho cdng nghé tri
tué nhan tao (Al), pin LPF (Lithium Ferrous Phosphate) va sy bting n6 vé thiét bi
cong nghé 5G ngay cang gia tang. Doanh thu tai Taiwan Semiconductor
Manufacturing Company cong ty san xuat chip doanh thu I6n nht thé gi¢i nam 2023
da c6 su phuc hoi rd rét ké tir cudi quy 1/2023 va tiép tuc khoi sic trong thang 1 nam
2024.

Doanh thu TSMC theo thang (Tri¢u TWD)
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Nguon: Sunsur, CSI tong hop
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Ha Ni: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Ldng Thugng, Béng Da, Ha Noi
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Nguon: CSI tong hop

China Caustic soda Spot
Price (CNY/tan)
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Nguon: Sunsur, CSI téng hop
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Nguon: TSMC, CSI téng hop

Dw an t6 hop hoa chat Pirc Giang-Nghi Son tirng bwéc théng tri nganh hoa chat
co ban Viét Nam

CHUOI GIA TR| XUT-CLO (CHLOR-ALKALI)

Nguyén ligu déu)

Tiéu thu

San xuét

Musdi céng nghiép
(NaCl)

DG véi (Cacos)

Than cde -«

Clo (C12) bt

Ngay 26/05/2020, Pai hoi dong c6 dong DGC thong qua quyét dinh dau tu dw an "T6
hop héa chat Baic Giang -Nghi Son" (DNS) nhung do nhitng vudng mac vé giai phong
mit bang, tinh dén thoi diém hién tai dy &n van chua dugc dua vao khoi cong xay dung.
Dén nay, d4 hoan thanh cong tic GPMB va duoc cho thué dat (dot 1) véi dién tich 17.8
ha; d3 giai ngan 461.5 ty dong, gom: ky quy dau tu 18.5 ty dong, san Iap mit bang 130
ty dong, lap ho so thiét ké 43 ty dong, dat mua thiét bi 270 ty dong. Theo chia sé moi
day ctia ban lanh dao Cong ty C6 phan Tap doan Hoé chat Bic Giang, du an To hop
Hoa chat Bric Giang - Nghi Son tai tinh Thanh Hoa s& dugc khai cdng muon nhét trong
quy 2/2024. Dy 4n nay da duoc Hoa chat Bic Giang diéu chinh tang manh von dau tu
giai doan 1 tir 2,400 ty dong 1én 10,000 ty dong, tdng muc dau tu toan du an duoc gitr
nguyén & mirc 12,000 ty dong.

Khi di vao hoat dong toan bo, du &n To hop Hoé chat Bric Giang - Nghi Son sé& ¢6 san
lwong hang nam 1a 150,000 tin xit NaOH quy dic 100%; 150,000 tin nhya PVC;
34,000 tan bot tay trang Ca (OCI)2; 1,000 tan chat diét khuan Chloramin B; 30,000 tan
cht xtr Iy nuéc PAC; 15,000 tan axit HCI 31% va 10,000 tin nuéc tay Javen 10%.
Chung t6i wdc tinh t6 hop nay s& dong gop khoang gan 8,200 ty ddng doanh thu, loi
nhuan gop khoang 2,000 ty dong Ty suét lgi nhuan gop dat 25% & mic trung binh
so véi cac doanh nghi¢p san xuat xit khac nhu CSV, HVT do DGC chua c6 kinh
nghiém trong mang san xuat xut.

San pham chu luc cua té hop Buc Giang-Nghi Son la san pham xat vay NaOH 98%
va nhya PVC. Bay déu la nhirng loai hoa chat ma ngudn cung trong nu6cC hign chua
dap tmg du nhu cau. Pdng thoi, dy &n nay co vi tri dia ly “dac dia” khi r}am gan
Cang nudce sau Nghi Son va mo da voi (nguon nguyén liéu chinh cho san pham nhya
PVC) trong khu vuc c0 trir lugng lon.

Ha Ni: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Ldng Thugng, Béng Da, Ha Noi
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Nguon: Fiin, CSI téng hop

Nhap khéu Xiit rin theo
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Nguon: Trademap, CSI téng hop

Dy bao nhu cau xit (T4n)
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Nguon: BCCL nganh héa cht Viét Nam,
CSl téong hop

@ CTCP Ching khodn Kién Thiét Viét Nam

Xuét nhap khau Xt rin (Nghin USD)
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Nguon: Trademap, CSI tong hop
Xat (NaOH) dong vai trd quan trong doi song va san xuat céng nghiép, duoc ung
dung rong rdi nhu: san xuit nhdm, san xuit gidy, bot gidy, dét may va hda chit co
ban khéc.
Cong suat san xuat xdt tai Vit Nam hién nay vin chua dép tmg dwoc nhu cau trong
nudc va phu thugc vao nhap khau. Tinh riéng nam 2022, Viét Nam da nhap khau 68
triéu USD x({t ran va gan 77 triéu USD x(t long dugc nhap khau phan I6n tai Trung
Quéc, Dai Loan, An Do, Bangladesh,. ..

Cong suit san xuit Xiit tai Viét Nam (Nghin tin)
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Nguon: CSI tong hop

Viét Nam hién c6 6 nha may san xuét xut véi tong cong xuit thiét ké dat 188 nghin
tan/nam. Trong d6 van hanh thuong mai chi bao gém Hoa chat Viét Tri, Hoa chat
co ban Mién Nam va Hoa chat Bong A véi tong cong suét 1a 98 nghin tan/nam. Hai
nha may con lai 1a Vedan Viét Nam va Gidy Bai Bang chi sir dung noi bo. Vi cong
suit thiét ké 150 nghin tin/nam, Puc Giang tré thanh doanh nghiép san xuat xut
hang dau tai Viét Nam. Theo b&o céo chién lugc phét trién nganh cong nghiép hoa
chit Viét Nam dén 2030, tim nhin dén 2040, nhu cu xat nam 2025 udc dat 673,450
tan/nam va co6 thé dat gan 1 triéu tin nim 2035.

Diém can xem xét dbi voi san pham xat Pac Giang d6 1a DGC khong tu chu dugc
nguyén ligu san xuat xdt 1a muéi cong nghiép. Viét Nam hién van chua tw san xuat
dugc mudi cong nghiép va phu thudc nhap khiu tir An D6. San pham xut cua Duc
Giang s& phai canh tranh véi cac san phdm xat nhap khau tir Trung Quéc, loi thé
canh tranh ciia cac doanh nghiép Viét Nam chi dén tir gia dién cong nghiép ré hon
Trung Quéc.

Ha Ni: Téng 11, Téa nha TNR, )
54A Nguyén Chi Thanh, Lang Thugng, Bong Da, Ha Noi
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S — . s
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Nguon: Tang cuc thang ké, CSI tong hop
0  d d NN NN oo o, San pham chinh tiép theo cta dy an Buc Giang-Nghi Son la hat nhya PVC. Hat
£$8g8g88g888s¢838 nhya PVC dugc Gng dung rong rdi trong doi song, 1a nguyén li¢u san xuat cac vat
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Nguon: giahatnhua.com, CSI tong hop

Cong suit cac nha may san
xuat hat nhwa PVC (Nghin
tan)
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Ngudn: BCCL nganh hda chat Viét Nam,
CSl téong hop

dugc su dung.

Dy bao nhu ciu hat nhya (Tén)
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Nguon: BCCL nganh héa chat Viét Nam, CSI téng hop

Tai Viét Nam hién tai c6 2 nha may san xuét hat nhya PVC déu la cac doanh nghiép
lien doanh. Nha méay PVC tht nhét thudc lién doanh giita tap doan TPC (Thai Plastic
and Chemicals Public Company), Vinachem va Vinaplast. Cong suét thiét ké ban
dau 12 80,000 tin/ndm, sau ting lén 190,000 tan/nim. Nha may PVC thir hai thuoc
Lién doanh giira Tap doan dau khi Viét Nam (43% vén), Cong ty Dich vu va Cung
ing ky thuat Ba Ria - Viing Tau (6,7% von) va Tap doan Petronas Malaysia (50,3%
vén). Nha mdy di vao hoat dong tir thang 1/2003 vai cong suat thiét ké 100,000
tan/nam. Ca hai nha may trén str dung nguon nguyen lieu Ia monome vinylcloride
(VCM) nhap khéu, do chinh déi tac nuéc ngoai trong lién doanh dam nhiém ngudn
cung cap.

Ngoai nguon cung tir 2 nha may trén, Viét Nam van phu thugc chinh va nguén nhap
khau, tinh dén thang 11/2023, Viét Nam nhap khau 6.2 tri¢u tan nhya nguyén ligu
tuong duong gan 9 triéu USD. Theo bao céo chién luoc phét trién nganh cong nghiép
hoa chat Viét Nam dén 2030, tam nhin dén 2040, Trong giai doan téi nhu cau nguyén
liéu nhura Viét Nam s& duy tri muc ting trudng 6%/nim dat gan 1.5 triéu tan PVC
dén nam 2030 va gan 1.8 triéu tn dén nam 2035.

Ky vong hoan thién chudi gia tri véi dai du &n nhdm boxit tai ik Nong

Ha Ni: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Lang Thugng, Bng Da, Ha Noi
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Nguon: Investing.com, CSI téng hop

CTCP Chiing khodn Kién Thiét Viét Nam

e — . e e
CHUOI GIA TRI NHOM THUONG NGUON
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Theo bao c4o Mineral Commodity Summaries (MCS) 2023 ciia Cuc Khao sét dia chat
My (USGS), hién tai tong trir lugng quang bd xit thé giéi dwoc ghi nhan 1a 31 ty tan,
trong d6 Viét Nam ¢ trit lugng I6n thir hai véi 5.8 ty tan.

Hién nay, Dk Nong Ia tinh ¢6 trir lugng bd xit 16n nhat nudc ta, chiém khoang 70%
tong trir leong ca nudc (trir lugng thim do woc tinh 2.6 ty tan). Pay ciing 1a tinh ¢o trix
luong quang b xit 16n nhat Bong Nam A. B6 xit 1a mot loai quang nhdm, tir bd xit co
thé tach ra alumin — nguyén liéu chinh dé luyén nhom trong cac 16 dién phan. Do d6, bd
xit dugc xem 1a nguén tai nguyén Ion va 1 co s dé nganh cng nghiép nhdm phét trién
lau dai. Pé san xuét 1 tin nhém wdc tinh can 10-12 tan quang b xit nguyén khai. Tai
Viét Nam, boxit duoc khai thac tir cac mo 16 thién khong sau, co chi phi khai thac tuong
ddi thap chiing toi wc tinh bién loi nhuan gop dat khoang 25%. Hién tai Buc Giang van
dang trong qua trinh xin gidy phép thyuc hién du an. Tong von dau tu du an woc tinh
khoang 57,000 ty dong, du kién quy mé khai thac khoang 14.4 triéu tan quing bo
xit/nam, xay dung 03 nha may tuyén quing véi cong suat 5.8 triéu tin quing
tinh/nam.

5 quoc gia c6 trir lwong bd xit 16n nhit thé gioi (Ty
tAn)

Guinea Viét Nam Brazil Jamaica

OO B N W B~ OO N

Nguén: Mineral Commodity Summaries, CSI tong hop

Ha Ni: Téng 11, Téa nha TNR,
54A Nguyén Chi Thanh, Ldng Thugng, Ddng Ba, Ha Noi
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PINH GIA

Pé dinh gia hop ly va khéch quan gia tri c6 phiéu cua DGC, ching t6i sir dung 2
phuong phap so sanh 1a FCFF va P/E vai ty Ié lan luot 13 60% va 40%. Theo do,
chung t6i danh gia gia tri ¢4 phiéu DGC ¢ mirc 106,500 dong/cp cubi nim 2024.

Phwong phap P/E lich sir

P/E co ban
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Nhin vao lich sir P/E cua DGC chiing ta c6 thé thy tinh chu ky tuong dbi 1on, ky
vong nha dau tu ludn theo diém bién ciia gia Phét pho vang von bién dong tuong
dbi lon. Dya trén nhiing du béo vé san lugng, nhu cau va gia thanh cia phdt pho
vang chung t6i dwa ra mic P/E muc tiéu caa DGC trong nam 2024 1a 14 1an. Muc
PE 14 lan 1a kha than trong néu so voi mac P/E trung binh cua 6 doanh nghiép hoa
chat ching t6i so sanh ¢6 su twong dong vé khu vuc va vén hoa thi truong dang giao
dich & mtc 30 lan.

PE mét s6 doanh nghiép héa chat
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P/E target 14
Price target 110,500
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Phwong phap FCFF . o
Chung téi st dung phuong phap dinh gid FCFF vai dong tién chiét khau trong 5
nam v&i cac gia dinh sau:

Rm-Rf (Risk premium for use in the 9.57%
CAPM)

Country Default Spread 3.22%
Beta 0.87

Ke 13.98%
Kd 5.01%
E/(D+E) 96%
D/(D+E) 4%
WACC 13.7%
Growth 2%
Price 103,800

Trong phan dy phong chang t0i da tinh dén hop nhéat nha méay phot pho 6 va dua
vao du phong du an Buc Giang Nghi Son. Doi véi dy an nhﬁr’(l boxit tai Bak Nong
ching t6i chua dua vao du phong do Puc Giang chua trang thau dy an.

Doanh s6 thuin 12,331,000 16,030,300 20,839,390 23,965,299
Gi von hang ban 7,891,840 10,579,998 13,753,997 15,817,097
Chi phi ban hang 653,543 849,606 1,104,488 1,270,161
Chi phi quan ly 197,296 256,485 333,430 383,445
doanh nghiép

Thu nhéap tai 450,000 468,000 811,200 928,013
chinh

Chi phi tai chinh 272,222 276,889 362,240 268,730
Lgi nhuin rong 3,513,940 4,278,272 5,750,238 6,747,174
SO lwong co phiéu 474,723,016 617,139,921 617,139,921 617,139,921
lwu hanh

EPS 7,896 7,523 8,945 10,496

Téng hep dinh gia

Phuong phap dinh gia Gia _
FCFF 103,800 60%

PE 110,500 40%

Gia muc tiéu: 106,500

Ha Ni: Téng 11, Téa nha TNR, i
54A Nguyén Chi Thanh, Lang Thugng, Bong Ba, Ha Noi
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— @
Phu luc

Chi tiéu 2019 2020 2021 2022 2023

1. Hiéu qud hoat dong
Heé sb vong quay tai san 1.08 1.18 1.33 1.32 0.67
Hé sb vong quay von CSH 1.54 1.66 1.84 1.68 0.85
Heé sb vong quay khoan phai thu khach hang 7.98 9.47 13.83 25.24 15.83
Thoi gian trung binh thu tién khach hang 45.73 38.54 26.38 14.46 23.06
Heé sb vong quay HTK 5.09 6.32 6.11 6.45 6.78
Thoi gian trung binh xir Iy HTK 71.71 57.75 59.71 56.61 53.80
Heé sb vong quay khoan phai tra nha cung cap 24.30 35.58 15.52 15.24 24.39

_ Thoi gian trung binh thanh toan cho nha cung

cap 15.02 10.26 23.51 23.94 14.97
Chu ky chuyén doi tién mat 102.42 86.03 62.58 47.12 61.89

2. Chi s6 thanh toan
H¢ s6 thanh toan tién mit 0.10 0.16 0.06 0.60 0.30
He¢ s6 thanh toan nhanh 0.60 0.63 0.41 0.95 0.63
H¢ s6 thanh toan hién thoi 1.78 1.90 2.74 4.27 3.57

3. Sirc khoe tai chinh
Ty 18 ng vay ngan han trén tong tai san 0.16 0.20 0.10 0.03 0.09
Ty 1& ng vay ngan han trén VCSH 0.21 0.28 0.13 0.04 0.11
Ty 18 ng vay dai han trén tong tai san 0.00 0.00 0.00 0.00 0.00
Ty 1€ ng vay dai han trén VCSH 0.00 0.00 0.00 0.00 0.00
Ty 18 ng vay trén tong tai san 0.16 0.20 0.10 0.03 0.09
Ty 18 ng vay trén VCSH 0.21 0.28 0.13 0.04 0.11
Ty 1& ng phai tra trén tong tai san 0.27 0.31 0.26 0.19 0.23
Ty 18 no phai tra trén VCSH 0.37 0.44 0.35 0.24 0.29
Ty 1¢ don biy 1.37 1.44 1.35 1.24 1.29
EBIT/ Li vay 20.94 49.77 186.04 340.84 90.34
EBITDA/ L4i vay 30.06 63.28 206.43 357.06 101.48

4. Kha néng sinh lgi
Ty suat loi nhun gop 19.77% | 23.72% | 33.32% | 46.73% | 35.44%
Ty suit EBITDA 16.69% | 20.11% | 29.53% | 43.50% | 32.93%
Ty suat EBIT 11.63% | 15.82% | 26.62% | 41.53% | 29.31%
Ty suat loi nhuan trudc thué 11.77% | 16.06% | 27.61% | 44.14% | 35.87%
Ty suat loi nhuan thuin 11.23% | 15.20% | 26.32% | 41.80% | 33.34%
Ty suat loi nhuan gop trén Tong tai san 21.30% | 27.91% | 44.21% | 6158% | 23.91%
Ty suat EBITDA trén Tong tai san 17.98% | 23.67% | 39.18% | 57.32% | 22.22%
Ty suat EBIT trén Tong tai san 12.52% | 18.62% | 35.31% | 54.71% | 19.78%
Ty suat EBT trén Tong tai san 13.27% | 19.27% | 36.83% | 58.32% | 24.42%
ROA 11.99% | 17.11% | 33.18% | 50.76% | 21.52%
ROE 17.80% | 26.21% | 47.82% | 73.05% | 29.49%
ROIC 0.67% 1.17% 1.98% 3.79% 1.83%
Ty suét thué TNDN thyc té 4.59% 5.32% 4.68% 5.31% 7.05%

5. Chi s6 dong tién
Dong tién hoat dong/ Tong ng 0.67 0.59 1.20 2.31 0.52
Dong tién / doanh thu -0.03 -0.01 -0.01 0.02 0.15
Dong tién tu do / thu nhdp hoat dong -0.23 -0.08 -0.03 0.04 0.53
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CSl Securities

Fiin, CSI téng hop

— e
Dong tién ty do trén tai san -0.03 -0.02 -0.01 0.02 0.10
Dong tién ty do trén VCSH -0.04 -0.02 -0.02 0.03 0.13
Dong tién ty do/ CAPEX -1.21 -0.33 -0.35 1.69 5.95

6. Chi sb ting truéng
Tang trudng doanh thu thudn YoY -16.41% 22.51% 53.14% 51.24% | -32.51%
Tang trudng 13i gdp -26.12% 46.97% | 115.14% | 112.12% | -48.82%
Téng truong EBITDA YoY -26.23% 47.66% | 124.86% | 122.78% | -48.91%
Téng truong EBIT YoY -36.97% 66.68% | 157.66% | 135.97% | -52.36%
Ting truong LN trudc thué -33.92% 67.15% | 163.36% | 141.77% | -45.15%
Téng trudng phai thu YoY -20.07% 32.42% | -15.99% | -18.45% 39.61%
Ting truong Hang ton kho 1.46% | -13.75% 98.87% | -27.87% | -14.48%
Ting truong Vay ngin han -35.12% 56.29% | -26.73% | -44.46% | 183.99%
Tang truong Vay dai han
Téang trudng chi phi SGA YoY -2.06% 18.84% 30.00% 17.46% | -20.61%
Téang trudng tai san YoY -0.17% 24.45% |  45.00% 57.33% 15.56%
Tang truéng VCSH YoY 20.00% 15.00% 15.00% | 121.99% 0.00%
Téang truong CFO YoY 50.10% 26.71% | 144.14% | 126.63% | -69.49%
7. Chi sb dinh gia
Vén hoa (Ty VND) 6,817.46 | 19,220.69 | 9,734.48 | 34,749.80 | 37,484.22
Gia tri doanh nghiép (Ty VND) 7,424.95 | 20,087.34 | 10,707.77 | 34,064.40 | 38,155.59
BVPS 25,695.09 | 26,289.39 | 35,519.33 | 27,519.16 | 30,531.18
Doanh 56/ C6 phiéu 39,351.24 | 41,921.14 | 55,823.91 | 38,032.91 | 25,667.39
EPS co ban 4,136.28 | 5,764.73 | 13,202.57 | 14,653.26 | 8,185.68
EPS pha loéng 4,380.52 | 6,094.60 | 13,202.57 | 14,653.26 | 8,185.68
Dong tién ty do/ C6 phiéu 5,261.20 | 14,567.43 | -517.05 682.29 | 3,970.26
P/B 2.05 4.91 1.60 3.32 3.23
P/E co ban 12.74 22.41 4.31 6.24 12.06
P/E pha lodng 12.03 21.20 4.31 6.24 12.06
P/S 1.34 3.08 1.02 2.41 3.85
Gia tri doanh nghiép/ Doanh thu 1.46 3.22 1.12 2.36 3.91
Gia tri doanh nghiép/ EBITDA 8.74 16.01 3.80 5.42 11.89
Gié tri doanh nghi¢p/ EBIT 12.54 20.36 4.21 5.68 13.35
Ty suat cd tirc 2.85% 1.16% 1.76% 3.04%
Nguan:
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LIEN HE TRUNG TAM NGHIEN CUU CSI:
Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)

Neguwoi thuc hién: Lwong Vin Son
Chuyén vién phan tich
Email: sonlv@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

Bo phan Phan tich Nganh B phan Phan tich Kinh té Vi mé
va Doanh nghiép va Thij trwong Chirng khoén

Lé Anh Tung Lwu Chi Khang

Chuyén vién phan tich Trudng phong Phan tich

Email: tungla@vncsi.com.vn Email: khanglc@vncsi.com.vn

Lwong Van Son
Chuyén vién phan tich
Email: sonlv@vncsi.com.vn

Pham Thi Mai Anh
Troly TTNC
Email: anhptm@vncsi.com.vn

Hé Théong Khuyén Nghi: Hé théng khuyén nghi cia CTCP Chuing khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dya trén mic chénh léch cia gid muc tiéu 12 thang va gia cb phiéu trén thi truong tai thoi diém
danh gia.

Xép hang Khi (gid muc tiéu — gié hién tai) /gié hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tur -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <= -20%

Tuyén bo mién trach nhiém: Ban quyén thudc vé Cong ty Co phan Chang khoan Kién Thiét Viét Nam
(CSI), nhitng thdng tin sir dung trong bao cdo duoc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu
trach nhiém vé tinh chinh xéc ciia chdng.

Céc nhan dinh trong ban bao cdo nay dra trén co s& phan tich chi tiét va cin than, theo danh gia chu quan
ctia chang tdi, 12 hop Iy trong thoi diém dua ra bao cao, cic nhan dinh trong béo céo nay cd thé thay doi bat
ki lac nao ma khong béo trude. Béo cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay béan bat ctr
mot cb phiéu ndo. CSI s& khong chiu trach nhiém ddi véi tit ca hay bt ky thiét hai nao hozc su kién bi coi 1a
thiét hai ddi voi viéc sir dung toan bo théng tin hoac y kién cia bao céo nay. Béo cdo nay khong dugc phép
sao chép, tai ban bai bat ky ca nhan hoic té chirc nao khi chua dwoc phép caa CSI.

TRU SO CSl

Tang 11, Toéa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Dng Pa, Ha Noi

DT: + 84243926 0099  Website: https://www.vncsi.com.vn

Hé N&i: Tang 11, Toa nhéa TNR, )
= 54A Nguyén Chi Thanh, Ldng Thuong, Déng Da, Ha Noi
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