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CTCP Tap doan Héa chat birc Giang (HSX:
DGC)
= Doanh thu va lgi nhuan Q1/24 gidm |an lwot 4% va 14%, cha yéu do gia ban
P4 gidm manh so v&i cung ky do nhu cau suy yéu.
= Chuing téi dy phong lgi nhudn sé tang treéng 15%/27% giai doan 2024 -25
khi nhu cAu chéat ban dan phuc hdi va dy an Xat Nghi Son di vao van hanh
= Chung t6i khuyén nghi Kha quan véi gia muc tiéu 136,600 dong/cp.

Lei nhuan Q1/2024 sut giam do gia ban phét pho vang van & nén thap

Doanh thu (DT) Q1/2024 cia DGC gidm nhe 4,0% svck, xuéng con 2,385 ty
ddng, trong d6 DT phét pho va dan xuét dat 1,272 ty déng (-21% svck). Gia phét
pho vang van duy tri & mirc twong dwong Q4/2023, dat ~4,200 USD/tan (-25%
svck). Tuy vay don hang da cai thién khodng 8% so v&i quy trwdc nhé nhu cau
cai thién tir thj trwong My va Bong A. DT phan bén phét phéat tang 30% svck,
dat 950 ty ddng tlr m&rc nén thap trong Q1/2023. Bién loi nhuan gidm 3.8 diém
% svck chi yéu do gia ban gidm va DGC chuyén tlr s&n xuat WPA sang phan
DAP va MAP ¢6 bién LN gop thap hon. Két qua, loi nhuan rong ctia DGC trong
Q1/2024 chi dat 672 ty ddng (-14% svck), mirc thap nhat trong 10 quy gan day.

Tré lai da tang trwéng LN tir Q3/2024 nh& nhu cau phuc héi tir chat ban
dan va cac dw an méi

Chung t6i ky vong doanh thu DGC trong 2024/25 |an lwot tang 15.4% va 21.4%
svck nhé 1) doanh thu photpho vang tang 33.6%/19.5% svck t& sw phuc hoi vé
nhu cau chéat ban dan va déng gép thém tir nha may phét pho 6 ; 2) doanh thu
phan bén va phu gia TACN tang 18.8% svck tlr mirc nén thap trong 2023 va
déng gép méi tir nha may NPK Dak Néng va 3) du an Xt Nghi Son duy kién
dat 1,200 ty doanh thu nam 2025, chiém 8,7% téng doanh thu DGC n&m 2025.
Bién LN gdp dy kién tang 0.3 diém%/2.8 diém % svck nhé cai thién vé gia phét
pho va déng goép tlr mé apatit 19b. Do d6, ching t6i dw phéong LN rong DGC sé
tang 15.6% va 27.1% svck trong 2024/25.

Khuyén nghi KHA QUAN vé&i gia muc tiéu caa DGC 14 136,600 dong/cp
V&i ky vong LN rong sé tré lai da tang trwdng cling vai trién vong dai han dwoc
dam bao bdi cac dw an Xat va Nhém, chiing téi tin rang DGC van 1a c¢é phiéu
dang chu y trong 2024/25 mac du da tang gia 118% trong 1 nam. Gia muc tiéu
dua trén sw két hop véi ty trong bang nhau gitra 2 phwong phap dinh gia chiét
khau dong tién (WACC 13,8%, COE 16%) va P/E véi P/E muc tiéu 12.0x. Tiém
nang tang gia bao gébm dy an Nhém — Boxit xin dwoc gidy phép dau tw va dw
an nha may con Dai Viét c6 thé hoat dong trong ndm 2024. Rui ro gidm gia
gdm 1) rdi ro vé thué xuat khau P4 va 2) tang gia nguyén vat liéu dau vao (luvu
huynh, than céc, dién) c6 thé tao ap lwc I&én bién LN gop ctia DGC .

Chi tiéu tai chinh 2022 2023 2024F 2025F
Doanh thu thuan 14,444 9,748 11,249 13,656
Loi nhuan rong 5,565 3,100 3,583 4,554
Tang trwdng doanh thu thudn 51.2% -32.5% 15.4% 21.4%
Tang trwédng LN rong 133.0% -44.3% 15.6% 27.1%
Bién LN gop 46.7% 35.3% 35.7% 38.5%
Bién EBITDA 46.2% 39.8% 39.8% 42.0%
ROAE 65.8% 24.9% 24.7% 25.5%
ROAA 55.5% 22.4% 22.5% 24.2%
EPS (VND/cb phiéu) 14,653 8,163 9,434 11,992
BVPS (VND/cd phiéu) 28,525 31,667 40,113 48,232

Ngudn: MBS Research

1| MBS RESEARCH

KHA QUAN
Gia muc tiéu VND136,600
Tiém néng tang gia 16%
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Nguén: https://s24.mbs.com.vn/

Gia thj trwong (VND) 120,200
Cao nhét 52 tuan (VND) 128,200
Thép nhét 52 tuan (VND) 48,500
Vén héa (ty VND) 45,118
P/E (TTM) 15.1
P/B 3.7
Thi suét cd tirc (%) 2.5
Ty lé SH nwéc ngoai (%) 19.9

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Dao Hivu Huyén 18.4
Ngb6 Thi Ngoc Lan 6.6
bao Hiru Kha 6.0
Dragon Capital 5.0
Khéac 64.0

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Dirc Hao
Hao.nguyenduc@mbs.com.vn
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Luan diém dau tw & Khuyén nghi

Luan diém dau tw

(1) DGC la doanh nghiép xuét khau phét pho vang I&n nhit Chau A vang - vat
liéu quan trong trong cdng nghé san xuét chat ban dan va trong nganh F&B. DGC
ciing 1a doanh nghiép duy nhét trén thé gi¢i c6 thé san xuat phét pho vang ti

guang apatit & ca 2 dang bét va cuc.

(2) Ching tdi cho rdng doanh nghiép sé tiép tuc cing cb vj thé tr& lai da tang
trwdng LN rong tr Q3/24 nhé nhu cau phuc hdi tir thi trwdng chat ban dan. Gia
phét pho vang dang duy tri & mirc day 1 nam va kho cé thé giam vé mic 2021
do chinh séach han ché khai thac quang apatit tai Trung Quéc.
(3) Dy &n Xat-Nghi Son dw kién hoan thanh va chay thwong mai trong Q3/25 sé
la dong Iyc tang trwdng chinh cho DGC trong 2025/26. Chulng tdi ky vong Xuat-

Nghi Son sé dong gép 15% doanh thu hang nam cho DGC ké t» 2026.

Pinh gia

Hinh 1: Téng hop dinh gia

Phwong phap Gia Ty trong Gia theo ty trong
FCFF 138,769 50% 69,385
P/E 134,428 50% 67,214
Trung binh (déng/cp) 136,599
Gia muc tiéu (lam tron) 136,600

Ngudn: MBS Research

Hinh 3: Phwong phap chiét khau dong tién (FCFF)

Hinh 2: Phwong phap dinh gia P/E

Phwong phap dinh gia

LN rong trung binh 2024/25 (ty dong) 4,254
Sé lwgng ¢b phiéu lwu hanh (cb phiéu) 379,778,413
Trung binh EPS 2024/25 (VND/ cb phiéu) 11,202
P/E muc tiéu (x) (trung vi 5 nam P/E) 12.0
Gia muc tiéu (VND/cp) 134,428

Ngudn: MBS Research

Gié tri hién tai ctia dong tién tw do (ty ddng)

Gia tri hién tai ctia doanh nghiép ndm cudi mé hinh (ty ddng)

Gia tri doanh nghiép ( ty déng)

No' rong (ty ddng)

Gié tri vbn (ty ddng)

Sé lwgng cb phiéu dang Iwu hanh (triéu cp)
Gia tri von/CP (déng/cp)

25,749
17,881
43,630
9,075
52,705
379
138,769

Lai suét phi rdi ro
Beta

WACC

Chi phi von

Tang trwedng dai han

3.0%
1L
13.8%
16.0%
1.5%
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Hinh 4: So sanh cac doanh nghiép cung nganh

Tén cong ty Ma cp Vén héa P/E(x) P/BV(x) ROA ROE (%)
Bloomberg tr USD T“l"th 2024  Higntai 2024 T“l"th 2024 T“l"th 2024
Hubei Xingfa Chemicals Group Co Ltd 600141 CH 3,278 17.4 121 11 1.07 5.3 6.5 10.3 11.4
Hubei Yihua Chemical Industry Co Ltd 000422 CH 1,446 27.3 12.7 1.47 1.45 1.7 3.6 6.1 115
Anhui Sierte Fertilizer Industry Ltd Co 002538 CH 604 40.8 12.8 0.8 0.7 15 na 2.8 6.9
Kunming Chuan Jin Nuo Chemical Co Ltd 300505 CH 578 14.7 na 17 na -2.2 na -25 na
China General Plastics Corp 1305 TT 326 31.2 18 11 11 1.9 2.7 35 4
CTCP bam Phu My DPMVN 123 97.1 10.4 5.8 na -5.5 na -61.4 na
CTCP Bbam Ca Mau DCMWN 501 24.7 16.9 11 11 3.3 5.7 41 7.3
CTCP Tap doan héa chat Birc Giang DGC VN 1,797 16.2 12 3.7 2.8 215 225 24.5 24.7

Nguén: Bloomberg, MBS Research

Rai ro dau tw

= Nhirng thay ddi bat lgi trong chinh sach xuét khau phét pho. Nam 2020, tinh
Lao Cai dé xuét tang thué xuat khau Phét pho vang tir 5% lén 20% (dé xuét
khong duoc théng qua) nhwng cling da tac dong tiéu cuc Ién t6i gia cb phiéu.

= Gia nguyén liéu dau vao cao hon dy kién (lwu huynh, than cbc, dién) cé thé anh
hwéng dén bién LN gop cta doanh nghiép.

= Thoi gian khéi cong dw an Nghi Son cham hon dw kién c6 thé anh hwéng dén
KQKD clia DGC trong 2025.
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CTCP Tap doan héa chat Birc Giang
Téng quan cong ty

Xuét phat tir Doanh nghiép nha nwéc véi doi ngii ban lanh dao day dan
kinh nghiém trong nganh héa chét

Co6ng ty C6 phan Tap doan Hoéa chat Birc Giang (DGC), tién than 1a Cong ty
Hoéa chat Bire Giang, dwoc thanh 1ap ndm 1963. Céng ty chuyén sang hoat dong
theo mé hinh céng ty cd phan vao ndm 2004 va niém yét trén san chirng khoan
vao ndm 2015. D& nang cao vi thé doanh nghiép trong nganh, Céng ty da sap
nhap Cong ty C6 phan Hoa chat Pic Giang Lao Cai vao nam 2017. Hién DGC
la cdng ty dan dau vé san lwong trong linh vee san xuat Phét pho vang (37,8%
doanh thu nam 2023).

Vé co chu cb dong, gia dinh Cha tich Pao Hiru Huyén va HDQT DGC sé hiru
35,9% c6 phan. Cé déng nwédc ngodi nam gitk 19,9% cb phan, trong dé Dragon
Capital nam gitr 5% cé phan. Do tinh chét cla nganh doi héi kién thirc va hiéu
biét sau vé linh vec hda chéat va cac san pham phét pho nén doi ngii 1anh dao
ctia DGC déu la nhirng nguoi 6 kinh nghiém lau ndm trong nganh.

Hinh 5: Ban lanh dao DGC déu la nhitng nguwei cé kinh nghiém lau ndm Hinh 6 : Co’ cdu c¢b6 dong DGC

trong nganh

Thanh vién Kinh nghiém

C6 bang ctr nhan héa hoc va hon 28 ndm kinh

nghiém kinh doanh va san xuét hoa chét, dic
Dao Hiru Huyén- Cha tich HDQT biét 1a héa chét photpho

Co béng thac si hoéa hoc. Gia nhap DGC tw

nam 2012 va tré thanh téng giam dbc vao thang
Dao Hiru Duy Anh - Téng giam déc 3/2020

La k¥ sw co khi lam viéc tai DGC tlr nam 2009

- la thanh vién HDQT cua cong ty TNHH Blrc
Pham Van Hung - Phé Téng giam déc ~ Giang Lao Cai ctia DGC

Lam viéc tai DGC tw 2007. Tirng lam ké toan
Dao Thi Mai - Ké toan truéng trwdng tai cong ty TNHH Van Minh

Ngudn: DGC, MBS Research

Doanh nghiép xuéat khau photpho hang dau chau A, dan dau vé cong nghé
R&D

Doanh nghiép sén xuét photpho hang déu chau A

Viét Nam c6 7 doanh nghiép tham gia san xuét, kinh doanh phét pho vang, tap
trung chi yéu & tinh Lao Cai. Sau khi sap nhap B¢ Giang Lao Cai vao ndm
2017 va Cong ty C6 phan Phét pho 6 vao nam 2023, DGC tré thanh doanh
nghiép c6 nang lwc san xuét Phét pho vang I&n nhat Viét Nam véi tbng cong
suat 70.000 tAn/nam, chiém 46% tdng cong suat P4 O Viét Nam. Hién nay, DGC
ciing la nha xuét khau phét pho Ién nhat Chau A.
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Hinh 7: DGC c6 cdng suat san xuat phdt pho vang I&n nhat Viét Nam

(don vi: tAn/nam)

Hinh 8: Co’ cdu doanh thu theo thi trwng cia DGC

Nam Tién Lao Cai [ 1?1';5“9;&
Phét pho vang viét Nam [N _
Phét pho vigt Nam [ An D6, 25.00%
Apatit Vist Nam [ NGi dia, 21.00%
Phét pho vang Lao Cai [ N
Péng Nam A Lao Cai | T:E’.GEH%;

DGC
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Ngudn: Béo céo cong ty, MBS Research

Ngoai phét pho vang, DGC con sdn xuét cac dan suét tir photpho nhuw axit
photphoric nhiét (TPA cap thwc phdm va cép dién t&) - déng gop 22% vao téng
doanh thu nam 2023. Axit nay dwoc st dung trong nganh cdng nghiép mia
duwong, thwe phdm & db ubng va dién t&r, ban dan. Béi voi cac san phdm phuc
vu nganh néng nghiép, axit photphoric trich ly (WPA) déng gép 13% doanh thu
ndm 2023. Cac dan xuét cta axit nay va quang apatit gdm phan bén va phu gia
TACN chiém phan con lai trong co' cAu doanh thu ctia DGC trong 2023.

Hinh 9: Doanh thu DGC dat mirc CAGR = 9.8% trong 2018-24
doanh thu DGC

Ngudn: Béo céo cong ty, MBS Research

Hinh 10: Phét pho vang chiém ty trong I&n nhét trong co cau
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Ngudn: DGC, MBS Research

Sé hitu cong nghé luyén quang dang bét duy nhét trén thé gidi

Quang apatit dwoc chia thanh 4 cép, trong d6 quang apatit cap 1 (chira ham
lwong P205 > 30%) la quang c6 chat lwong tét nhat va dé ché bién nhéat. Tuy
nhién, tri lwgng quing cap 1 & Lao Cai, Viét Nam va trén thé gi¢i con han ché
va dan can kiét. Nh& s& hivu cong nghé déc biét, DGC cé thé st dung quang
Apatit cAp 2 va cap 3 (ham lwgng P205 chi 15-25%) & ca dang cuc va dang bot
dé& san xuat Phét pho vang. Theo ban giam déc, hién chi c6 DGC s& hiru cong
nghé nay sau khi mua bang sang ché doc quyén tlr mot nhan vién trong cong

5| MBS RESEARCH

20%

30% 40% 50% 60% 70% 80% 90% 100%

Axit phosphoric  ®WPA ©=Phan bon  ®Phu gia TACN Khac

Ngudn: DGC, MBS Research



B&o céo cé phiéu | 02 Thang 5 2024

ty. Vi vay, DGC sé& hivu lgi thé 16n vé gia khi quéng cap 2, cap 3 c6 gia thap hon
nhiéu so v&i quéng loai |.

Hinh 11: Chuéi gia tri cia DGC

Than céc {1

tén) + dién H2504 (1.19
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Ngudn: MBS Research
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Cap nhat két qua kinh doanh Quy 1/2024

Doanh thu va lgi nhuan lan lwot giam 3.9% va 14.4% svck trong Quy
1/2024

Hinh 12: So sanh cac két qua Q1/2024 (Don vi: ty VND)

< . < . Lo Tang
CActiéu chiKQKD Qi/2024 engtruong Tangtruong Ldyketer . o050 Panh gia
yoy (%) qoq (%) dau nam (%)
Gi4 ban photpho vang o . .
(USD/tén) 4,207 -25% -0.3% 4,207 -25%
Doanh thu 2,385 -3.9% -0.1% 2385 -3.9%

Gia phét pho vang van duy tri & mic
~4,200 USD/tdn , twong dwong so VOi
- Photpho va dan xuét 1,272 -21% 9.9% 1,272 -21% Q4/23. Tuy vay don hang da cai thién
khoang 8% so v&i quy trwéc nhd nhu ciu
cai thién tiy thj truong My va Bong A.
Doanh thu phan bén phébt phat giam 15%
so véi quy trwdc chi yéu do gidm san
- Phan bén phét phat 950 +30% -15.6% 950 +30% lwong WPA. DGC tién hanh bao tri nha
may WPA trong thang 1 dan dén san
lwong gidm so v&i Q4/23
Bién loi nhuan gidm 0.8 diém % so vé&i quy
trwéc va 3.8 diém % svck chu yéu do gia
Bién LN gop 32.10% -3.8diém% - 0.8 diém % 32.10% - 3.8 diém % ban photpho vang gidmva DGC chuyén ti
san xuit WPA sang phan DAPva MAP c6
bién LN th&p hon.
Chi phi quan tri & ban

N 145 -2.60% 0.7% 145 -2.60%
hanh
% chi phi quéan tri ban

’ .10% .10%
hanh/Doanh thu 6.10% 6.10%
Doanh thu tai chinh 165 1% -14.9% 165 1%
Chi phitai chinh 18 -10% -50.0% 18 -100p O Phi @I chinh gidm 50% so Vi quy
trwée do giam 16 chénh 1éch ty gié.

LNTT 769 -13% -3.8% 769 -13%
Thué TNDN 67 4.7% 29.0% 67 4.7%
LNST 704 -14% -5.5% 704 -14%

Ngudn: DGC, MBS Research

Trién vong kinh doanh 2024-2025: Tré lai da ting trwéng
Gia phét pho vang kho cé thé giam vé th&i diém trwéc Covid-19

Theo sb liéu chung t6i cé dwoc tlr Tdng cuc Hai quan, gia ban binh quan DGC
trong Q1/2024 van duy tri & mirc trén 4,200 USD/tan (+3,2% so v&i mirc thap
nhét trong T7/23). Ching t6i ky vong DGC sé duy tri mic gia nay dén hét Q2/24
trwdc khi phuc hdi ntva cudi ndm 2024. M&c du Trung Quéc hién chi xuat khau
mét phan nhé phét pho do han ché xuét khau, ching téi nhan thay rang gia phét
pho & Trung Quéc c6 thé anh hwéng 1 phan dén gia phdt pho ctia DGC khi
Trung Quéc dang xuét khau céac san phdm & trung ngudn va thwong ngudn nhw
axit phosphoric va chip ban dan.
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Hinh 13: Gia phé6t pho DGC dang di ngang & mic 4,200 USD/tan
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(Ngudn: TCHQ, Sunsir, MBS Research)

Chung tdi cho rang gia phét pho tai Trung Quéc sé khé gidm vé mirc ndm 2021
do nguén cung quang han ché. Trong thang 8 va thang 11/2023, hai tinh Van
Nam va T& Xuyén Trung Qudc tiép tuc han ché khai thac cac mé apatit dui
500,000 tAn/n&m, khong cho phép xay dwng va khai thac cac mé phédt phat 16
thién, chi tap trung khai thac cac mé apatit c& I&n va vira.

Ngoai ra, Trung Quéc con thwe hién hé théng cdp phép hanh chinh nghiém ngat
dbi véi viéc khai thac va ché bién apatit. Cac cong ty khai thac, ché bién phai co
gidy phép khai thac va trai qua nhiéu tha tuc khat khe theo quy dinh cta phap
luat. Hién nay chi c6 mét sé mé xin cap gidy phép thdm do nhwng tri lwgng con
thap trong khi tlr thdm do dén khai thac thwerng méat 1-2 ndm. Theo Trung tam
Hoa chét Trung Quéc, dén cudi ndm 2025, sb lwong mé méi dwa vao khai thac
chi dat dwai 10 triéu tAn/nadm (9% san lwong hang nam).

Hinh 14: Tri¥ lwong quang loai 1 & Trung Quéc chi c6 10%

Quang loai 3,
T3%

Trung Quéc

Ngudn: China Chemical Informaion Center, MBS Research

Hinh 15: Van Nam, T Xuyén la 2 tinh san xuét P4 I&n nhat

Khac, 4%

Quy Chéu,
19%

Tir Xuyén, 23%

Ngudn: Longzhong Information, MBS Research

Ngoai ra, so v&i cac nwdc san xuét phét phat khac, cac mé apatit ctia Trung
Qubc c6 it quing cép 1 va nhiéu quang cap 3 hon. Quéng cap 2 & Trung Qudc
khoang 17%, th&p hon nhiéu so véi Maroc (33%) va My (30%). Trir lwgng quang
8 | MBS RESEARCH
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cép 1 chi c6 360 triéu tan, chwa dén 10% tdng tri¥ lwong. Qua dd, chi phi dau
vao sé cao hon khi chi phi ché bién quang 2 va quéng 3 cao hon nhiéu so véi
quéng loai 1. Longzhong Information nhan dinh trong ngén han, gia quang apatit
sé duy tri xu hwéng tang. Cong thém viéc nhu cau chat ban dan dang phuc héi,
ching t6i nhan dinh rat khé dé gia phét pho vang kho c6 thé giam manh vé muc
nam 2021.

Tré lai da tang trwwéng trong tr Q3/2024

Nhu céu chét ban dan duoc ky vong phuc hdi manh mé trong 2024/2025

Trwéc nam 2021, phdt pho vang dwoc st dung chd yéu trong nganh phan bon.
Tuy nhién, v&i nhu cau ngay cang tang vé chat ban dan va pin lithium phosphate
— loai pin duing cho xe dién, trién vong ctia phét pho vang sé ndi tiép trién vong
cta chat ban dan va pin lithium. Hién khoang 20% nhu cau phét pho dwoc st
dung cho nganh ban dan va 30% doanh thu cac sa&n phdm cta DGC dang phuc
vu cho nganh céng nghiép nay.

DAu hiéu phuc hdi da xuat hién trong nganh ban dan khi hai nha san xuét chéat
ban dan I&n nhéat thé gigi 1a TSMC va Intel cho thay két qua kinh doanh kha
quan trong Q4/23 va Q1/2024. Doanh thu ctia TSMC va Intel trong quy 4/23 lan
lwot dat 19,6 ty USD (+13,9% so v&i quy trwdce) va 15,4 ty USD (+9,2% so véi
quy trweéc). Theo bao cdo méi nhat tir TSMC, doanh thu Q1/2024 wéc dat 18,8
ty USD (+12,6% svck). CEO TSMC ky vong doanh thu quy 2 nam 2024 sé dat
khoang 19,6 ty USD dén 20,6 ty USD (+27,6% svck).

Hinh 16: Doanh thu TSMC Q1/2024 wéc dat 18,8 ty USD (+12,6% svck)

25 50.0%
40.0%
20 . i 30.0%
20.0%
15 I 10.0%
, 0.0%
%
10 -10.0%
L 20.0%
5 . -30.0%
¥ -40.0%
0 50.0%
e R E R EE R EEE R EE
CodcoCcodocooOdocaoooGsodoBo

mmm Doanh thu TSMC (ty USD) = Doanh thu Intel (Ty USD)
svck (TSMC) Svek (Intel)

(Ngudn: TSMC, Intel, MBS Research)

Theo Théng ké Thuwong mai Chat ban dan Thé gi¢i (WSTS) dw bao nganh céng
nghiép ban dan toan cau dwoc dy bao sé ting trwdng 11,8% lén 576 ty USD
vao ndm 2024 véi sy phuc hdi I16n dy kién & phan khic bd nhé (+ 40% svck).
Theo dw bao md&i nhat tlr Gartner, Inc., doanh thu ban dan toan cau dwoc dy
phong sé tang 16,8%/15,5% svck vao nam 2024/2025 dat 624 ty USD/721 ty
USD. Trong khi d6 tai thi trieérng Nhat Ban — moét trong nhivng thi truéng xuét
khau I&n nhét ctia DGC, Hiép hdi thiét bi ban dan Nhat Ban (SEAJ) dy phéng

9 | MBS RESEARCH



B&o céo cb phiéu | 02 Thang 5 2024

doanh sé céac thiét bj ban dan sé ting trudng 27%/10% svck trong 2024/2025.
Do d6, chung t6i ky vong nhu cau phét pho vang sé tang dan trong 2024 kéo
theo gia ban ciing sé& cé s cai thién t» ntra cubi 2024. Chang t6i dw phéng gia
phét pho vang sé dat 103trd/tAn va 110trd/tAn trong 2024/2025 (+6.8%/6.4%
svck).

Hinh 17: Doanh thu ban dan toan cau dwoc dw doan sé tiang Hinh 18: Doanh sé thiét bi ban dan tai Nhat Ban ky vong dat
16,8%/15,5% vao nam 2024/2025 dat 624 ty USD/721 ty USD 4,000 ty yén
50,000 50.0%
300 30.0% 45,000 1 w005
200 25.0% 40,000 4 20.0%
35,000 A
500 0.0 20055
1505 30,000 A
500 + 25,000 10.0%
10.0%
200 4 20,000 - - 0o%
5.0% 15,000 - oo
300 0.0% 10,000 - -
2001 505 5,000 - 20.0%
100 - - 20.0%
100w 2015 2016 2017 2018 2018 2020 2021 2022 2023 2024 2025
04 T T T T -15.0% Lotn, s E o P -
Doanh sé thiét bi ban ddn tai Nh3t Ban (00 —cvik
2021 2022 2023 2024 2025 == Doanh 50 thiét b ban dan tai Nnat 8an (00 1 yén) =
mmmm Doanh sd chét ban din toan ciu (ff USD)  se==syck
Nguén: Gartner, MBS Research Nguén: Semiconductor Equipment Association of Japan, MBS
Research

Md Apatit thir hai sé gilp cai thién bién lgi nhuén gép trong dai han

Quang apatit [a nguyén liéu dau vao quan trong nhat cia DGC. DGC hién ty chi
duwoc 70% quang apatit nher s& htvu md apatit tir nam 2021 va ky hop déng bao
tiéu véi mo apatit méi vao ndm 2023. Chung tdi ky vong DGC sé tiét kiem dwoc
20-30% chi phi so v&i mua quang bén ngoai. DGC hién dang s& hiru mé Khai
Trwdng 25 tai tinh Lao Cai - khéi cong xay dwng vao dau nam 2021 véi triv
lwong 3,7 triéu tAn va khai thac trong vong 6 nam. Mé th& hai la Khai Trwdng
19b tai tinh Lao Cai - kh&i cong xay dwng vao dau nam 2023 va thudc s& hiru
clia Cong ty C& phan Hoéa chat Lao Cai. DGC ky hop déng tiéu thu 5 triéu tan
va khai thac trong vong 5 nam. DGC da bat dau mua quéng t& cudi quy 2 ndm
2023. Nhw vay, DGC c6 thé tw chi dwoc 70% nguyén liéu diu vao trong it nhat
5 n&m t6i. Do d8, ching tdi dw phéng bién loi nhuan gdp ctia DGC sé lan lwot
dat 35.7% (+0.4 diém % svck) va 38.5% (+2.8 diém %) trong ndm 2024/25,

Theo ban lanh dao chia sé trong DPHCD 2024, DGC dang tiép tuc tim kiém céac
m& méi va doanh nghiép s& hiru mé dé thwc hién M&A. V&i mirc tiéu thu hang
nam tai thi trwong Viét Nam tr 8-10 triéu tAn, nhém nghién ctru wéc tinh nguén
cung quéang apatit trong nwéc sé di dé DGC s dung trong it nhat 15 nam téi.
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Hinh 19: Tién dé6 khai thac dw an Khai Trwong 25
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(Ngudn: DGC, MBS Research)

Dw &n Xat Nghi Son c6 thé ghi nhan doanh thu cho DGC tir ndm 2025

Tdng coéng suat san xuét xGt cha Viét Nam la 189 nghin tdn/nam hién chi cung
cép dwoc khodng 40-50% nhu ciu trong nwéc (theo CSV). Nhivng ndm gan day,
Viét Nam phai phu thudc nhiéu vao xat nhap khau (cha yéu tr Trung Quéc va
Dai Loan). Xat dwoc (rng dung rong rai trong nganh gidy, dét may, chat tay riva,
nhém, x& ly nwérc.

Hinh 20: Thi trwong xat Viét Nam van phu thudc nhiéu vao xut Hinh 21: DGC tré thanh nha san xuét X(t thwong mai I&n nhét Viét
nhap khau Nam vao 2025 (don vi: tAn/nam)
HC Béng A. 120,000
3.40% Khac,
9.10%
Vedan, 5.70% 100,000
80,000
60,000
Nhép khau, 40,000
57.60%
HVT, 13.10%
20,000
0
DGC CSY HVT Vedan Dongachem VPG
mCong sudtthidt k&  mCong sudt van hanh thuong mai

Ngudn: Béo céo cong ty, MBS Research

Tién doé dw an Xat Nghi Son: DGC hién da phong mét bang va du kién di vao
hoat dong vao quy 2 ndm 25. DGC da dat mua 200 ty ddng may mac thiét bi cho
nha may Nghi Son trong quy 3 ndm 2023 va dang thué tw van thiét ké xay dwng
co s& ha tAng dé bat dau xay dwng trong thang 6/24. Day la dy an rat tiém nang
ctia DGC néu du &n hoan thanh vi hién tai Viét Nam van phu thudc nhiéu vao
xat nhap khau tlr Trung Quéc. V&i ddi ngll giau kinh nghiém trong nganh héa
chét va tiém lyc tai chinh déi dao, ching t6i tin rang san pham xat cia DGC c6
thé canh tranh va gidm sw phu thudc ngudn cung tlr Trung Quéc. Ching tdi dw
11 | MBS RESEARCH
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phéng dw an Xat Nghi Son sé chay 50% codng suat vao ndm 2025, dat 1,200 ty
véi mirc bién LN rong ky vong 15% (~CSV).

Dw bao KQKD giai doan 2024- 2025

Chung t6i ky vong doanh thu va LN rong DGC trong nam 2024 sé tang trwéng
15.4%/15.6% svck nh&

Doanh thu tr photpho vang tang 33.6% svck nho ASP caéi thién 6.8%
svck, dat 110trVND/tan va san lwong +5% svck nhe sy phuc héi vé nhu
cau chat ban dan va dong gép thém tir nha may phét pho 6.

Doanh thu tlr axit photphoric (TPA va WPA) gidm nhe 3.8% svck do
chuang t6i ky vong DGC sé tap trung san xuét phét pho vang khi gia ban
va nhu cau cai thién trong nira cudi 2024.

Doanh thu phan bén va phu gia TACN téng 18.8% svck ti» mirc nén thap
trong 2023 va dong gop méi tr nha may NPK Dak Néng.

Bién LN gop chi cai thién nhe 0.4 diém % do gia ban photpho vang cao
sé bu dap cho viéc ting gia dién va gia céc trong 2024.

Chuing t6i ky vong doanh thu va LN rong ctia DGC trong nam 2025 sé tang
trwdng 21.4%/27.1% svck nho:

Doanh thu tir photpho vang tang 19.4% svck nh& ASP cai thién 6.4%
svck, dat 117trVND/tan va san lwong +12.3% svck.

Doanh thu dw an Xut Nghi Son dat 1,200 ty ndm 2025, chiém 8,7% téng
doanh thu DGC nam 2025

Bién LN gop téang 2,8% nhd cai thién vé gia ban cac mat hang photpho
vang va phéan bon.

Hinh 22: Dw phong KQKD 2024-25

2022 2023 2024 2025

Ty dong % yoy % yoy % yoy
e sniphotiRhel 147 103 -29.9% 110 6.8% 117 6.4%
vang (triéu VND/tan)

Doanh thu thuan 14,444 9748  -32.5% 11,249  15.4% 13,656  21.4%
Phét pho va dan xuét 10,318 5,858  -43.2% 7,218  23.2% 8279  14.7%
Phan bén phét phét 4,042 3,789  -6.3% 3,507  -7.4% 3,600 2.7%
Xat 1,200

Khéc 8 101  202% 525 4195% 577  10.0%
LN gép 6,750 3,440  -49.0% 4,015  16.7% 5257  30.9%
Bién LN gop (%) 46.7% 35.3% dié-rlnlf/-:, 35.7% aié;();, 38.5% dié;zéf)
Doanh thu tai chinh 533 739  38.6% 784 6.0% 838 7.0%
Chi phi ban hang (600)  (436) -27.4%  (506)  16.2%  (656)  29.5%
Ch phi QLDN 152)  (159) 4.4%  (169) 195%  (219)  23.4%
LN truéc thué 6,376 3,485 -45.3% 4028  15.6% 5120  27.1%
LN rong 5565 3,100 -44.3% 3583  15.6% 4,554  27.1%
EPS (VND) 15000 8,356  -44.3% 9453  15.6% 12,016  27.1%
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Tiém ning tang gia
Dw 4&n Nhom-Bauxite sé la dong Iwc tang trwéng ké tir 2028

Ngay 28/7/2023, Thi twéng Chinh pha d& phé duyét Quy hoach tdng thé tham
do, khai thac va ché bién khoang san quéc gia giai doan 2021-2030, tdm nhin
dén nam 2050. Trong dé c6 quy hoach bauxite-alumina, la linh vuc dwoc DGC
quan tdm vao dé diu tw dai han. K& hoach cho phép cac doanh nghiép tw nhan
tham gia vao nganh céng nghiép bauxite-alumina nhwng khéng dé cap dén cac
nha dau tw tiém nang. Thay vao dé, né chi liét ké tén cac dw &an c6 s&n cho nha
dau tw. Phé duyét cGa Tha twédng néu rd chd dau tw dw an khai thac bauxite
phai c6 kha nang ché bién bauxite thanh alumina hodc cac san phadm ha nguén
khac.

Théng 3/23, DGC da ky bién ban ghi nhé véi tinh Bak Néng vé dw an Botxit-
nhém. DGC dang xin gidy phép khai thac bauxite va ché bién bauxite thanh
nhom. T4t ca cac phé duyét cé thé mét hai ndm. Viéc xay dwng mét hai nam.
Theo I&anh dao DGC, v&i gia Al203 hién tai, giai doan 1 cGa dw an c6 thé tao ra
doanh thu twong dwong véi hoat dong kinh doanh phét pho hién tai cta DGC -
480 triéu USD. DGC ky vong c6 thé tao doanh thu tlr alumina vao nam 2028-
2029.

Hinh 23: Quy trinh san xuat nhém
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(Ngudn: MBS Research)

Tiép tuc thwe hién cac thwong vu M&A dé mé rong chubi san phdm nho
tiém Iwc tai chinh déi dao

T3/2023, DGC da hoan tat mua 51% vén cua Ac quy Tia Sang TSB véi gia
khoang 135 ty ddng dé tré thanh cong ty me ctia TSB. Muc tiéu ctia DGC la san
xuét nguyén liéu cho pin LFP va I8p rap pin trong théi gian téi. Hién DGC da gl
mau san phadm dén cac khach hang tiém nang tai Han Quéc, Nhat Ban, Lién
minh chau Au (EU)... Pin LFP 14 loai pin thé hé méi va déng vai trd then chét
trong viéc phat trién cac dong xe dién hién nay. Mé&c du khéng c6 lgi thé canh
tranh vé&i pin LFP cla Trung Qubc nhwng ching téi danh gia cac khach hang tw
Nhat Ban, Han Quéc, My s& mudn da dang hoéa nguén mua dé tranh phu thudc
hoan toan vao Trung Quéc. Chang téi danh gia néu thwong mai héa thanh cong
pin LFP cé thé tao ra ngudn doanh thu rat Ién cho DGC trong cac ndm téi.
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DAau thang 4/2024, DGC da d4u gia thanh céng mua lai nha may cén Dai Viét tai
Khu cdng nghiép Tam Théng tinh Dak Néng v&i gia 253 ty dong. DGC sé chuyén
giao toan bo tai san dau gia nay cho céng ty TNHH M6t thanh vién Birc Giang
P&k Nong va thanh lap nha may cdn Birc Giang truc thudc cong ty con nay. Nha
may cbn Dai Viét v&i cong suét 150,000 lit/ngay s&n xuét ethanol 96% twr bot
san dung cho nganh F&B va y t&. Theo DGC, dy kién khi chay 100% cong suét
nha may sé mang lai doanh thu khoang 1,500 ty/nam v&i bién LN rong dat 10%.
Chung t6i chwa dwa nha may cén vao md hinh du phéng do chwa c6 thoi diém
DGC dwa nha may vao hoat déng.
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BAO CAO TAI CHINH
Bao cao két qua HDKD Dec-22 Dec-23 Dec-24 Dec-25 Bao cao lwu chuyén tién té Dec-22 Dec-23 Dec-24 Dec-25

Doanh thu thuan 14,444 9,748 11,249 13,656 LN trudc thué 6,376 3,485 4,028 5,120
Gia vén hang ban (7,694) (6,308) (7,234) (8,399) Khéu hao 285 358 418 572
Loi nhuan gop 6,750 3,440 4,015 5,257 Thué da nop (303) (265) (281) (358)
Chi phi quan ly DN (152) (159) (169) (219) Céc khoan diéu chinh khac - - 56 55
Chi phi ban hang (600) (436) (506) (656) Thay d6i VLD (43) (299) (310) (157)
LN tir HDKD 5,998 2,846 3,340 4,383 LCTT tir HDKD 6,328 3,186 5,858 7,844
EBITDA thuén 6,679 3,875 4,482 5,735 Dau tw TSCH (157) (251) (433) (433)
LN trwée thué & lai vay 6,393 3,517 4,064 5,163 Thu tir TL, nhwong ban TSCH 5 1 1 1
Thu nhap lai 533 739 784 838 LCTT tir dau tw (3,828) (2,338) (2,824)  (3,404)
Chi phi tai chinh (18) (32) (36) (43) Thu tir PH CP, nhan gép VCSH - - - -
Thu nhéap rong khac (6) 1) 6 7 Tién vay rong nhan duoc (3,802) (1,810) (3,175)  (3,809)
TN tir cac Cty LK & LD - - - - Dong tién tr HDTC khac - (763) - -
LN trwéc thué 6,376 3,485 4,028 5,120 Cé tuc, LN da tra cho CSH 128 485 784 838
Thué TNDN (339) (243) (281) (358) LCTT tir hoat déng TC (697) (920) (1,813)  (2,409)
Loi nhuan sau thué 6,037 3,242 3,747 4,762 Tién & twong dwong tién dau ki 124 1,535 1,061 1,655
Loi ich cb dong thiéu sé (472) (142) (164) (208) LC tién thuan trong nam 1,412 (475) 594 1,316
L¢i nhuan rong 5,565 3,100 3,583 4,554 Tién & twong dwong tién cubi ki 1,536 1,061 1,655 2,971
Chi tra cb tic (411) - (1,139) (1,139)
Loi nhuan gil lai 5,154 3,100 2,444 3,415 Cac chi sé co’ ban Dec-22 Dec-23 Dec-24  Dec-25

Tang trwdng doanh thu thuan 51.2% -32.5% 15.4% 21.4%
Bang can dbi ké toan Dec-22 Dec-23 Dec-24 Dec-25 Tang trwdng EBITDA 128.0% -42.0% 15.7% 27.9%
Tién va twong duong tién 1,535 1,061 1,655 2,971 Tang trwéng LN tr HDKD 136.0% -52.6% 17.4%  31.2%
DAu tw ngén han 7,471 9,342 10,743 12,892 Tang trwéng LN trwéc thué 141.8% -45.3% 15.6%  27.1%
Phai thu khach hang 514 718 847 1,029 Tang trwdng LN rong 133.0% -44.3% 15.6% 27.1%
Hang t6n kho 1,000 855 941 1,035 Tang trwdng EPS 133.0% -44.3% 15.6% 27.1%
Téng tai san ngan han 10,985 12,467 14,747 18,607
Tai san cb dinh 1,781 2,133 2,432 2,293 Bién LN gop 46.7% 35.3% 35.7%  38.5%
Xay dwng co ban dé dang 234 225 248 273 Bién EBITDA 46.2% 39.8% 39.8% 42.0%
BDS dau tw - - - - Bién LN rong 41.8% 33.3% 33.3%  34.9%
DAu tw vao cong ty con - - - - ROAE 65.8% 24.9% 24.7% 25.5%
DAu tw vao cong ty LD, LK - - - - ROAA 55.5% 22.4% 225%  24.2%
Cac khoan dau tw dai han 376 669 356 433
khac ROIC 45.6% 11.0% 14.6%  17.3%
Téng tai san dai han 2,420 3,069 3,036 2,999
Tdng tai san 13,405 15,536 17,783 21,606 Vong quay tai san 11 0.8 0.6 0.6

Cb ttre chi tra/LN rong 31.9% 36.7% 31.8% 25.0%
Vay & no ngan han 468 1,328 1,172 1,423 Tdng ng vay/VCSH 4.3% 11.0% 10.2% 7.8%
Phai trad nguoi ban 326 190 241 280 No vay rong/VCSH -78.8% -75.5% 71.2%  -78.8%
Phai trd ngan han khac 1,272 1,261 746 869 No vay rong/Téng tai san -63.7% -58.4% 61.0% -66.8%
T6ng no ngén han 2,571 3,493 2,789 3,101 Kha nang thanh toan lai vay 363.3 110.: 112.9 119.8
Vay & no dai han - 380 - -
Céc khoan phai tra khac - 171 171 171 Sbé ngay phai thu 12.8 26.5 27.1 27.1
Téng No dai han 0 16 - 4 Sb ngay nédm gitr hang tén kho 46.8 48.8 46.8 44.3
Téng no 2,572 3,509 2,789 3,105 Sé ngay phai tra tién ban 8.1 7.0 7.7 7.4
Vvén diéu lé 3,798 3,798 3,798 3,798 Kha n&ng thanh toan ngén han 12.7 2.1 45 5.0
Thang dw vén cb phan 1,787 1,787 1,787 1,787 Kha nang thanh toan nhanh 3.9 3.3 5.0 5.7
C6 phiéu quy (0) 0) (0) (0) Kha nang thanh toan tién mat 0.6 0.3 0.6 1.0
LN git lai 5,084 5,989 9,568 12,414
Céac quy thuéc VCSH 632 973 375 476 Pinh gia
Vén chl sé hiru 6,653 7,899 10,880 13,827 EPS 14,653 8,163 9,434 11,992
Loi ich cb déng thiéu sé 382 330 557 694 BVPS 28,525 31,667 40,113 48,232
Téng vén chl sé& hiru 10,834 12,027 15,235 18,319 PIE 7.7 13.8 12.0 9.4
Téng no va VCSH 13,405 15,536 17,783 21,606 P/B 4.0 3.6 2.8 2.3

(Nguén: BCTC céng ty, MBS Research)
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém cong bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m gitr, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang - Dich vu Tai chinh Bat déng san
Nghiém Pha Cuwong Dinh Céng Luyén Nguyén Minh Bic
Ngb Quéc Hung Bé Lan Phuong Nguyén Minh Tri

Lé Minh Anh Nguyén Birc Hdo Lé Hai Thanh

Céng nghé - Hoa chét Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Birc Ho Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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