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UPDATE REPORT

CONG TY CO PHAN TAP DPOAN HOA CHAT BU'C GIANG (DGC)

GIA HOA CHAT VA NHU CAU TANG MANH LA PONG LUC ®
TANG TRUONG
Chi tiéu (ty VND) 2020 2021F 2022F
Doanh thu thuan 6,236.5 7,548.2 8,771.8 NGANH CAP 4: HOA CHAT
Loi nhuan sau thué 948.1 1,210.6 1,336.7
Théng tin ¢d phiéu (12/03/2021)
EPS (VND/cp) 6,095 7,316 8,077 = -
SO lugng CP niém yét 148,766,943
TOng tai san 5,876.1 6,942.6 8,148.8 S5 lwvong CP luu hanh 148,766,943
ROE 24% 27% 24%  V6n hoéa thi trwong
(ty VND) 10,830
ROA 17% 19% 18%  KLGDTB 3 thang 861,000
Ty suat lgi nhuan rong 15% 16% 15% KLGDTB 1 thang 911,000
i % s hitu nwdc ngoai 2.17%
Ngubn: Fiinpro, CTS téng hop
Room nudc ngoai con lai 69,672,549
LUAN PIEM PAU TU Ting/giam gid 1 tuin 1.9%
e Gia Phét pho vang ting manh. Tang/giam gia 1 ngay 1.1%
e Bién loi nhudn duoc cai thién nhor tu chii mot phin nguyén lidu dau  Iakeak
Dao Hitu Huyén 18.51%
vao. 3 an Héa chat Vié
Lzrr)ndoan Hda chat Viét 77%
e Con nhiéu ddng luc tang trudng tir cac du 4n dang trién khai.
Ngo Thi Ngoc Lan 5.9%

Do thj gia

CHIEN LU'QC GIAO DICH
Vung gia mua ky vong: 74,000 — 75,000 VND/cé phiéu
Vung gia ban ky vong: 87,500 — 88,000 VND/cé phiéu

Thoi gian ndm gitt: 12 thang

Loi nhuan du kién: 17%
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Ngubn: Fiinpro, Cafef, CTS téng hop

Nguyén Nhat Quang, CFA
Research Department
Email: quangnn@cts.vn

CONG TY CHU'NG KHOAN CONG THUONG 1


mailto:quangnn@cts.vn

Cong ty C6 phan Tap doan Héa chat Birc Giang (HOSE: DGC)
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SECURITIES

Gia Phét pho vang tang manh

Tl ndm 2019, Trung Qudc bat dau dua ra chinh sach that chat kiém soat d6i
V@i cdc nha mdy san xuat phdt pho vang khéng dat tiéu chuan méi trudng.
Nhiéu nha may san xuat gay 6 nhiém maéi trudng bj budc phai déng clra. Viéc
nay khién san lwgng phét pho tai Trung Qudc gidm manh day gid Phét pho
vang tang cao. Sau dot gidm manh dau nam 2020 do dich Covid, gid phét pho
vang d3 bat dau xu hwong ting trd lai do c¢é kha ndng cao Trung Quéc phai
nhap khau dé bu vao san luvong bi cat gidm. Theo di¥ liéu cla Sunsirs va
Ceicdata, gid phot pho vang tai Trung Quéc tinh dén dau thang 3 tang hon 13
% YTD va tham chi con tang 19% so véi mirc day thang 6/2020.

Viéc Trung Qudc cat gidm san lugng va gid phét pho ting manh s& [a dong luc
tang trwdng cho Dirc Giang. Theo dit liéu 2018 ctia HNID Research Viét Nam 1a
mot trong bén nudc I6n xuat khau Phét pho vang trén thé gidi, chiém gan 5%
thi phan toan cau nho sé& hitu ngudén quang Apsatit ddi dao nhat khu vuc Déng
Nam A. Con theo OEC, ndm 2019, Viét Nam la nwéc cé gia tri xuat khiu phét
pho |&n nhat thé gidi, dat 258 triéu dé la, chiém 40.5% tdng gia tri thuong mai
phdt pho toan ciu. Tai Viét Nam, Dire Giang la doanh nghiép cé nang luc san
xuat |&n nhat Viét Nam vadi cong suat dat 60,000 tan/ndm. V&i thj trudng chinh
I xuat khau, gia phdt pho vang tang cao s& thuc day tang trwdng doanh thu

mat hang nay (chiém hon 40% doanh thu) cla Dirc Giang.

Tw chG mot phan nguyén liéu dau vao
Vao cudi ndm 2020, Bd Tai nguyén va Méi trwdng da chinh thirc cap gidy phép
khai thac quang Apatit cho dy an khai truwong 25 ctia Birc Giang thudc tinh Lao
Cai. Pay |a mét md quing I&n cla bé quing Apatit Viét Nam duwoc gid cao vé
chat lvong quang cling nhu trit lwong.
Mot sb thong tin vé khai truérng 25:
Cdng suat khai thac trong 6 nam:

e Nam th& 1: 400,000 tan

e N3m th& 2 dén ndm th&r 5: 670,000 tan/ndm

e Nam th& 6: 586,570 tan
Quéng Apatit 1a ngudn nguyén liéu dau vao rat quan trong d6i véi hoat déng
san xuat cta Purc Giang do tat ca cac san pham chinh cta cong ty déu duoc
sdn xudt tlr quang Apatit. Tr ndm 2020 tr& vé trudc, ngudn nguyén liéu dau
vao quang Apatit duoc Dlrc Giang mua hoan toan tir Cong ty TNHH MTV Apatit

Lao Cai. M3c du chua xay ra tinh trang thi€u nguyén liéu nhung viéc phu thudc

Phosphorus yellow 2020-12-15 - 2021-03-15  ( Unit: RMB/ton )
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I Petrochemical Price: Yellow Phosphorus, 99.9% or Above

Ngubn: CEIC, Sunsirs, CTS téng hop
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hoan toan vao mdt nha cung cap s& mang lai rdi ro cao cho hoat dong cla
doanh nghiép. Vivay, viéc di vao khai thac tai khai truong 25 sé giup Blc Giang
ty chd mét phan nguyén liéu, déng thoi cling gidm ca chi phi nguyén vat liéu
dau vao (thudng chiém 40% - 50% chi phi sdn xuat), cai thién bién Igi nhuan
clia cdng ty. Theo k& hoach, cong ty s& bat dau chinh thirc khai thac tir quy
2/2021 véi ké hoach 1a 400,000 tan (quang |: 50,000 tan, quang Il: 350,000
tan).

Chung tdi cling nhan thay trong bao céo tai chinh, DGC dang trién khai cong
trinh Nha may nhiét dién c6 cong suat 100 MW tai Lao Cai. Hién tai, Cong ty
dang lam céc th{ tuc xin gidy phép danh gid tdc dong méi trudng. Chi phi dién
cling chiém ty trong kha I&n trong gia von, 1én dén 30% nén xay dwng nha mdy
dién cling giup DGC gidm bdt chi phi dién mua ngoai.

Du an Héa Chat Birc Giang Nghi So'n va HPO dién tir la déng lwc tang
trwdng tir ndm 2022 tré di

Hoa chat Dirc Giang da I&n ké hoach dau tu dy &n t6 hop Hoa chat Birc Giang
— Nghi Son I&n nhat tir trudce téi nay tai tinh Thanh Héa véi téng mirc dau tu
|&n dén 12,000 ty gbm 3 giai doan. Hién tai, giai doan 1 tap trung vao san xuét
Xat (cédng suat 50,000 tdn/nam) va mot s6 hda chat khac véi mire dau tu 2,400
ty d3 dugc DPHDCD phé duyét va budc vao giai doan xay dung, du kién hoan
thanh vao thang 6 nam 2022. Giai doan 1 sé dong gop vao doanh thu va lgi
nhuan sau thué hang ndm wdc tinh [an luot 13 1,900 ty va 344 ty. Giai doan 2
va giai doan 3 c6 téng mrc dau tw 10,000 ty s& duoc trién khai tir sau 2022
dén 2026.

Trong nam 2021, cdng ty cling chinh thirc dau tw nha may HPO dién tlr cdng
suat 30,000 tan/ndm va van hanh ti gilra quy 3. Axit photphoric dién tir la mét
trong nhitng nguyén liéu quan trong linh vyc dién tir, ban dan. V&i téc do phat
trién cla cong nghé hién tai, nhu cau céc thiét bj dién t&, ban din ngay cang
cao, chung téi du bdo, nha mdy HPO dién tlr cia Plrc Giang s& hoat dong hét

céng xuat trong ndm 2022.

Cap nhat dv an Bat dong san Plrc Giang

Dy an B4t dong san Pic Giang tai phd Plc Giang, Long Bién, Ha Ndi cé dién
tich quy hoach 1én 5.4 ha bao gdm 60 can biét thy lién ké va 3 tda nha chung
cuw vdi téng cdng hon 800 cadn hd. Dy 4n nay da dugc UBND thanh phd Ha Noi

phé duyét Quy hoach chi tiét ty [& 1/500 vao thang 10/2020 va cdng ty ¢ ké

Ty trong chi phi trong gia
von
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m Chi phi nguyén liéu u Chi phi nhan cong

Chi phi khau hao TSCD Chi phi dién

= Chi phi khac
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hoach bat dau xay dung, mé ban 60 cin lién ké cé dién tich tir 100 — 135m2,
gia ban trung binh 80 — 100 triéu/m2 trong nam 2021.
Phan khu cao tang du bdo sé bat dau tir ndm 2022 tré di véi muirc gid ban trung
binh a 28 — 30 triéu/m?2.
RUi ro

e Tang thué xuat khiu vdi phét pho vang s& anh huwdng dén kha ning

canh tranh cda DGC trén thi truong.
e Ti€n d6 cac dy an I6n cé thé bi cham hon k& hoach do cac thu tuc lién

quan dén viéc danh gia tdc dong moi truong.

Dy phong va dinh gia

Chung t6i du bdo doanh thu va lgi nhuan sau thué ndm 2021 cla cdng ty lan
lwvot la hon 7,500 ty dong, tang truwdng 21% yoy va 1,200 ty, +28% yoy.

Chung t6i s&r dung phuong phap dinh gid so sanh vdi P/E va chiét khiu dong
tién FCFE dé dinh gia cd phiéu DGC. Dy an Bat dong san Dirc Giang duoc dinh
giad bang phuong phap RNAV va cong thém vao gia cd phi€u Qua dé, wdc tinh
gid tri hop ly clia ¢ phiéu DGC |a 87,900 dong/cd phiéu, tang 20.7% so vdi gia
doéng clra ngay 12/03/2021. Chung tbi dua ra khuyén nghi MUA dd&i véi c6

phiéu DGC, thoi gian nam gilr 12 thang.

Phuong phap dinh gia Ty trong
P/E 50% 82,500
FCFE 50% 87,500

Gié trung binh 85,000
RNAV 2,900

Gia muc tiéu 87,900
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé thong khuyén nghi cla VietinBank Securities dwoc xay dung dua trén co s&@ mirc tdng/giam tuyét déi cla

gia c6 phiéu tai thoi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NE&u gid muc tiéu cao hon gid thj trudng tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thj truong tir 3 — 5%
NAM GITY Néu gia muc tiéu cao hon gia thj trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gia muc tiéu cao hon gia thj trwong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trudng khdng qua 5%
BAN Néu gid muc tiéu thap hon gid thi truedng tdi thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2021 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhirng thdng tin st dung trong bao cdo dugc thu thap tlr nhitng nguén déng tin cay va CTS khéng chiju trich
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay la cta (cac) tac gid va khdng nhat thiét lién hé
vdi quan diém chinh thire cia CTS. Khdng mdt thong tin cling nhu y kién nao duoc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/bén bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hoac

t6 chirc nao khi chwa dwoc phép cla CTS.
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