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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 73.300
Gié thi trwong (29/11/2022)  57.600

Loi nhuan ky vong 27%
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Dinh gia hap dan cho trién vong dai han

Wéc tinh két qua kinh doanh Q4/2022. Chung téi wéc tinh két qua kinh doanh
quy 4 gidm nhe so v&i quy 3 véi Doanh thu thudn va Loi nhuan sau thué wéc tinh
dat 3.359 ty déng (-9%QoQ) va 1.293 ty ddng (-10%QoQ) do san lwong tiéu thu
va gid ban cla cac san phdm chinh nhw Phét pho vang (P4) va phan bén
DAP/MAP déu gidm. Trong d6, doanh thu Phét pho vang va phan bén DAP/MAP
woce tinh ~ 1.254 ty déng (-30%QoQ) va 528 ty dong (-25%QoQ).

Piém nhan diu tw

DGC s& hiru chubi san xuat khép kin, san xuat cac san pham géc phét pho
da dang nén cong ty linh hoat trong viéc chuyén déi san pham nham dap
trng kip th®i nhu cau thi trwéng: Trong 2023, DGC chl déng ddy manh xuét
khau Axit Photphoric va phan bon, bu dap cho mang Phét pho vang sut giam.
Co6ng ty dy kién s& ddy manh san xuét va xuat khau Axit Photphoric cap dién t
(LCD) va phan bén sang cac qudc gia Chau A trong ndm 2023, bu dép cho lwong

xuét khdu Phét pho vang giam.

Nang ty |é tw cht nguyén liéu dau vao: Bén canh Khai trwéng 25, Cong ty ky
két hop tac véi Cong ty cd phan Hoa chat Lao Cai nham bao tiéu toan bo san
lwong quang Apatit khai thac tai Khai trwdng 19b voi trlr lwgng quang khai thac
hon 5 triéu tn (thoi gian khai thac: 5 nam) vao T11/2022, wéc tinh méi nam DGC
bao tiéu ~1 triéu tAn qudng dau vao, nang mac tw chd nguyén liéu dau vao Ién

70-80% trong th&i gian téi.

Trién vong dai han tich cwc dén tr mang kinh doanh cét 16i (san xuét phét pho
va cac san pham géc phét pho); cac dy an tiém ndng khac nhw Birc Giang — Nghi
Son san xuét Xat va PVC, dw an bauxite nhém san xuét Alumin; hay nghién ctru
cac san phdm mai (LFP, LiCO3 va LiPF6) dé gia nhap vao chudi cung (rng pin

lithium (rng dung trong Iinh vwc xe dién.

Dinh gia va khuyén nghi: Chang téi wéc tinh doanh thu va lgi nhuan sau thué
ctia DGC trong nam 2023 clia DGC lan lwot dat 12.567 ty ddng (-14,5%YoY) va
3.687 ty dong (-40%Y0Y) do gia ban va nhu cau phét pho déu gidm. Tuy nhién,
trong dai han, chang t6i wéc tinh CAGR doanh thu va lgi nhuan sau thué cta
DGC dat mc 12,7%/nam va 7,7%/nam trong giai doan 2023 - 2028, dong lyc
téng trwdng chinh dén tir cac sadn phdm cé nhu cau (rng dung cao trong san xuét
néng nghiép, cong nghiép va ddi sbng nhu Phét pho vang va san phdm chiva gbc
phét pho, Xat, PVC, ...

V&i phwong phap chiét khdu dong tién (DCF) va P/E, BVSC khuyén nghi
OUTPERFORM cho DGC véi gia muc tiéu 1a 73.300 déng/cé phiéu — véi tiém

nang tang trwédng 27%.
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Nhan dinh thi trwéng Phét pho vang
Gia Phét pho vang (P4) diéu chinh giam sau da tang kéo dai 2 ndm

Nhu cau suy yéu: Nhu cau dién t&r c6 thé sut gidm manh trong 2023 khi nhiéu nha san xuét
chét ban dan (Han Quéc, Nhat Ban, My) 1én ké hoach gidm san lwong do lo ngai tén kho I&n va
rdi ro dw cung Q4/2022 - 1H2023. DGC dy kién sé& gidm gia ban, ddng thdi giam san lwgng xuét

khau Phét pho vang trong ndm 2023. Gia ban dw kién neo & 4.500 — 6.000 USD/t4n, gidm 10-
30% so v&i 2022.
Dién bién Phét pho vang
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Nguén: Statista, Business analyst IQVIA
Nguén cung van bi siét chat nhwng khéng roi vao tinh trang khan hiém nhw nam 2021:
Trung Quéc cét giam hiéu suat san xuét Phbt pho vang sau dot han han nghiém trong vao mua
hé n&m 2022. Chinh pha Trung Quéc da &p dung cac chinh sach kiém soat nang lwong, budc
cac nha may Phét pho vang & tinh T& Xuyén phai déng clra vai ngay trong trong T8/2022. Cubi
T9/2022, cac nha san xuat Phbt pho vang & Van Nam (tinh chiém ~40% san lvong & TQ) da
phai gidm san lwong (tr T9/2022 — T5/2023) khién san lwong cudi T9/2022 gidm hon 42% so
véi gitka T9/2022. Tuy nhién so véi viéc siét chat ngudn cung nam 2021 (cac nha san xuét Phét
pho vang & tinh Van Nam t&r T9/2021 - T12/2021 khéng vwot qua 10% san lwong trong T8/2021),
ngudn cung trong quy 4 nadm 2022 cé thé khdng khan hiém nhw quy 4 ndm 2021.
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Nguén: Guanyan Tianx
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Trién vong ting trwéng nganh san xuéat Phét pho vang trong dai han

Téc dd tdng trwdng manh mé cla pin LPF, chat ban dan 1a dong lwc tang trwdng Phét pho vang

trong dai han:

e Thj trrrong chét ban dan toan cdu ~ 430 ty USD vao nam 2021 va dw kién sé dat 772 ty
USD vao nam 2030, v&i CAGR ~ 6,6% trong giai doan 2021-2030. Thj trwéng tang trvdng
manh mé nhét 1a Chau A Thai Binh Dwong (Nhat Ban, Han Quéc, Dai Loan — cac québc

gia nhap khau P4 dé san xuét chat ban dan dung cho céc thiét bi 5G, 6 19,..)

e Xu huéng st¥ dung pin LFP: pin LFP it gay hai cho méi trwong, tudi tho dai hon va cung

cép ngudn dién manh hon so v&i cac loai nhién liéu khac dung cho xe dién. Cong ty tw

van Wood Mackenzie dy bao san lwong lithium iron phosphate (LFP) toan cau c6 thé

tang gap 5 lan Ién 750.000 tAn vao nam 2030 dén tr nganh san xuét pin xe dién, chva

150.000 t&n P4, twong dwong véi khodng 13% san lwong P4 toan cau vao nam 2020.

Quy mé thi trieong chat ban dan giai
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Nguén: Precedence research, Global data
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Téng quan doanh nghiép
Lich str hinh thanh va phat trién

Cong ty c6 phan Tap doan Héa chét Birc Giang (DGC) tién than la Coéng ty Héa chat Birc Giang
dwoc thanh lap ndm 1963. Cong ty chuyén sang hoat déng theo mé hinh Cong ty ¢ phan vao
ndm 2004 va niém yét trén san chirng khoan vao ndm 2015. Bé tao dwoc strc manh téng hop
va dwa doanh nghiép I&én tAm cao md&i trong nganh héa chat, Cong ty da thwe hién sap nhap
Cong ty cb phan héa chat Birc Giang Lao Cai. Tl d6, Cong ty khéng chi don thuan san xuét
kinh doanh mang bot gi&t va chat tiy rira ma con mé réng sang linh ve héa chat ky thuat, héa
chét cong nghiép, phan bén céac loai. Hién DGC la céng ty dirng dau vé san lwgng trong linh
vuc sadn xuat Phét pho vang (48,5% thi phan trong 2020) va 1a don vi duy nhat san xuat Axit
Photphoric trich ly dam dac, Axit Photphoric thwc phdm dat tiéu chuén xuéat khau véi cong suét
160 nghin tdn/n&m. Phan I&n cac san phdm cta DGC déu phuc vu cho thi trwong xuét khau,
d&c biét 1a cac nwéc Chau A (Nhat Ban, Han Quéc, Dai Loan).

Co cau cbé déng

V& co clu cb dong cta Tap doan, gia dinh chd tich HDQT Dao Hivu Huyén va ban |anh dao
DGC s& hivu 41,3% sé lwong cb phan. Cd ddng nwéc ngoai ndm gitr 16,46% sb lwong ¢ phan,
trong d6 Quy CTBC Vietnam Equity Fund clia Dai Loan ndm git 2,24% sb lwong cb phan.

42,24% 41,30%

16,46%

= Gia dinh chd tich Bao Hiru Huyén va ban Ianh dao DGC
= C6 déng nwéc ngoai

= C6 dong khac

Nguén: DGC
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Cong ty con va cong ty lién két

DGC
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Nguyén liéu dau vao — chiém ty trong I&n trong chi phi san xuét kinh doanh. DGC né lwc

nang ty |é tw cht nguyén liéu dau vao nham “bao vé” bién lai goép

Chi phi nguyén vat liéu dau vao chiém ~60% téng chi phi san xuét kinh doanh ctia DGC. Chi phi
dich vu mua ngoai chiém 25-30% téng chi phi, bao gém chi phi van chuyén va céc dich vu khac.
Chi phi nhan céng va khau hao tai san cb dinh chiém ty trong nhd, tr 10-12% téng chi phi san
xuét kinh doanh. DGC chu yéu san xuét cac san pham gbc phét pho nén nguyén liéu dau vao
chinh la quang Apatit - chiém ~30% téng chi phi nguyén vat liéu dau vao. Cac nguyeén liéu khac
dé san xuét hoa chat bao gdm than cbc, lwu huynh, d& quéc zit wéc tinh chiém 10-12% téng chi
phi. Bén canh d6, do dac thu san xuét nganh héa chéat can s dung ngudn dién 1&n dé thwe hién
cac phan ng héa hoc nén chi phi dién nang tiéu thu cho san xuét kha I&n, chiém hon 40% téng
chi phi nguyén vat liéu dau vao. Hién DGC d3 tw chi dwoc mot phan quéng Apatit, con than cbc
va lwu huynh déu nhap 100% tlr nwéc ngoai (Pai Loan, Han Quéc, Singapore), chiu anh hwéng

hoan toan theo sw bién déng cua gia thé gidi.

Chi phi san xuét theo yéu té kinh doanh Co cau chi phi nguyén liéu dau vao

= Nguyén vat liéu
= Chi phi nhan céng

= Khu hao TSCP

Dich vu mua ngoai

= Quang apatit

= Dién

= Than céc, lwu huynh, da quéc zit
Khéc

Khac

Nguén: DGC

Dw an Khai trwéng 25 & Khai trwong 19b gitp DGC tw chi nguén quang Apatit

D&u nam 2020, DGC dugc tinh Lao Cai chap thuan dy an khai thac quéng Apatit tai Khai trudng
25 (huyén Bat Xat, tinh Lao Cai) v&i tbng von dau tw 1a 210 ty déng, dwoc dau tw t ngudn vén
dau tw phat trién. Khai trworng 25 c6 dién tich 28,9 ha véi trik lwong cho phép khai thac 3,7 triéu
tan quang trong vong 6 nam (bao gdm 492 nghin tan quang loai | va 3,2 triéu tAn quang loai Ill),
wéce tinh trir lwong khai thac tdm 600 nghin tAn/nam. Khai trwdng nay gitp DGC tw chi 50%
nguyén liéu dau vao trong ndm 2022, wéc tinh tiét kiém 50-60% chi phi mua quéng. Ngoai ra,
cudi ndm 2022, Cong ty ky két hop tac véi Cong ty cd phan Héa chét Lao Cai nham bao tiéu
toan bd san lwong quang Apatit do Céng ty c6 phan Hba chét Lao Cai khai thac tai khai twong
19b véi trir lwong quang khai thac hon 5 triéu tAn quang (thdi gian khai thac: 5 ndm), wéc tinh
mdi ndm DGC bao tiéu ~1 triéu tAn quang dau vao, nang mdc tw cha nguyén liéu dau vao lén

70-80% trong thoi gian t&i.
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Tinh hinh nguén quang Apatit & Viét Nam — quang giau P,Osngay cang khan hiém:

Quang Apatit Viét Nam tap trung & khu vc tinh Lao Cai véi tdng triv lwong 1&n téi hon 2 ty tan,
thoi gian khai thac khoang trén 20 ndm. Quang apatit khéng dwoc phép xuét khdu, cha yéu cung
cép cho san xuét lan, Phét pho vang trong nwéc. Cén ctr vao trir lwong quang Apatit dwoc tham
do, ty 1& quang Apatit tai Lao Cai dwgc phan bd nhw sau: Quéng loai | (quang giau P20s nhat)
chiém 5,6%, quang loai Il chiém 25,3%, quang loai Il chiém 38,5%, qu&ng loai IV chiém 30,6%.
Tri lweng quang nghéo chiém (quang loai Il & IV) gan 60% téng trir lwong quang Apatit. Hién
tai, quéng Apatit loai | dang can kiét dan, khién mét sé doanh nghiép hoat ddng cam chirng hodc
tam nghi. Cong ty TNHH MTV Hoa chét Birc Giang Lao Cai da chd déng tim ngudn quéng bd
sung, nghién ctru tan dung quang loai Ill b&ng cach thay déi ty 1& pha tron, dam bao san lwong

quang phuc vu cho viéc san xuéat Phét pho vang.

Ty trong Iwong quing Apatit Dic diém cac loai quang Apatit & Lao Cai
Loai quang % P20s
Quang loai |
Loai | 30-40%
= Quang loai Il )
’ Loai Il 18-28%
= Quang loai lll

Loai lll 12-25%

Quang loai IV
vang foat Loai IV 8-12%

Nguén: VNR500, DGC

Pién — Chiém ty trong cao trong chi phi dau vao, c6 loi thé vé gia dién ré so véi cac quéc
gia san xuat Phét pho khac

Chi phi dién chiém 41,2% tdng chi phi dau vao, 1a chi phi I&n nhét trong san xuét héa chat cta
DGC. Phét pho vang (P4) 1a san phadm dau tién va quan trong nhét trong chudi san xuét cia
DGC (chiém 39% doanh thu nam 2021). Bé san xuat mét tan Phét pho vang can tiéu thu lwong
dién nang khoang 14.000 KWh, wéc tinh chi phi dién san xuét Phét pho vang chiém 75% téng

chi phi dién san xuét hoa chét ctia DGC.

Hién tai, DGC phu thudc hoan toan vao hé théng lwéi dién québc gia ciia EVN, ddng nghia véi
viéc Cong ty chiu rdi ro tdng chi phi nang lwong dau vao. Nam 2017, DGC da 1én ké hoach xay
dwng nha may nhiét dién tai Lao Cai dé tw chi ngudn nang lwong dau vao. Tuy nhién, dw an nay
da bi hoan vé thoi han do Chinh phl ban hanh chinh sach méi nhdm bao vé mai trwong. Theo
Quy hoach dién 8, tbc d6 ting trwéng CAGR cla gia dién trong giai doan 2020-2030 tir 0,6% -
1,8%. Mé&c du gia dién ting, Viét Nam van dang nam trong nhém céac québc gia cé gia dién ré nhat
thé gidi, thAp hon Trung Québc va My- hai trong bdn qudc gia san xuat Phét pho vang 1&n nhét
thé gi¢i (4 qudc gia san xuat P4 |&n nhat thé gidi gdm: Trung Qudc, My, Kazakhstan va Viét
Nam). Diéu nay gilp san phadm P4 ctia DGC c6 loi thé canh tranh vé gia hon cac ddi thi dén tir
Trung Quéc va My. Con dbi véi Kazakhstan, DGC ty tin vé chét lwong san pham tét hon Phét

pho vang cla Kazakstan vi chat quang cta qudc gia nay da phan lac hau va nhiéu tap chét hon.
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Vigt Nam thudc top cac quoc gia co gia dign Chi phi tiéu thy dién nang DGC
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Nguén: Globalpetrolprices, DGC, BVSC wéc tinh
San xuat: DGC dirng dau nang lwc san xuéat P4 tai Viét Nam

Viét Nam c6 7 doanh nghiép tham gia san xuét va kinh doanh Phét pho vang, chi yéu tap trung
tai tinh Lao Cai. Sau thwong vu sap nhap Blrc Giang Lao Cai nam 2017, DGC tr& thanh doanh
nghiép cé ndng lwc san xuét Phét pho vang I&n nhat ca nwéc véi tdng cdng suét 72 nghin tan
nam, chiém 46% tdng cdng suat cAc nha may san xuat P4 trong nwéc. Hién cong ty da khai thac
86% téng cong suét clia hai nha may san xuét P4.

DGC la mét trong nhi¥rng doanh nghiép di dau vé cong nghé tuyén quéng Apatit tai Lao Cai. Mé&c
du, quéng loai Il rat khé tuyén bang phwong phap vat Iy (trong d6 khoang Apatit, dolomit va
canxit c6 tinh chat twong tw nhau ), céng nghé ctia DGC cho phép cé thé diing quang Apatit loai
Il (ham lwong P205 chi tir 18-25%) va than antraxit (ham lwong cac-bon thdp hon) dé san xuét
Phét pho vang, tao ra loi thé vé gia thanh khi quang loai Il va than antraxit c6 gia thdp hon han

quang loai | va than cdc ma cac cong nghé ci budc phai st dung.

Céng suét san xuét Phét pho vang 2021 San Iwgng san xuat Phot Pho vang
nghin tan Vigt Nam
CTCP Nam Tién Lao Cai mm 160
CTCP Phét pho Apatit Viét Nam 140
CTCP Dong Nam A Lao Cai 120
CTCP Phét pho vang Lao Cai 133
CTCP Phot pho vang Viét Nam 60
Cong ty TNHH Phot pho vang Viét.. 40
DGC .20 I I I I I
) %0 100% 00\%%&@@’\%@0\
I N N N N

Ngudn: B&o cao Chién luroc phat trién nganh héa chét cua Bé Cong thuong Viét Nam téi 2035, Statista
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Pau ra: San xuat da dang san pham, linh déng trong viéc chuyén déi san pham nham dap

trng kip th&i nhu cau thj trweng

Phét pho vang la san pham chu lwc ctia DGC: chiém 40% téng doanh thu, vé&i téc do ting
trwdng CAGR 26%/n&m trong giai doan 2016-2021. Bién |&i gop Phét pho vang ~35%, déng gop
42% téng loi nhuan goép ndm 2021.

DGC chi yéu xuét khdu san pham Phét pho vang sang cac quéc gia Chau A (An D6, Nhat Ban,
Han Quéc, Dai Loan), My va EU.

Truéc day, An Do 1a thi trudng xuat khdu Phét pho vang I&n nhét cia DGC. Quéc gia nay nhap
Phét pho vang dé san xuét thuéc diét cd phuc vu cho canh tac néng nghiép, cac san phdm xuét
khau sang An D6 thudc phan khuc thap.

Hién nay, DGC d&y manh xuét khau Phét pho vang sang cac nuwéc Chau A — “cai néi” clia nganh
cbng nghiép san xuét 6 to, dién t& clia chau A. Cac quéc gia nay nhap khau Phét pho vang va
cac san pham lién quan dé phuc vu cho cac muc dich cong nghiép khac (6 t6, dién tt). Ban lanh
dao DGC cho biét thj phan cta DGC tai Han Quéc la gan nhw 100% va tai Nhat 1a 40%, cac san
ph&m xuét sang thj tredng Chau A thudc phan khic cao. Theo Statista, thi trwérng chat ban dan
toan cau tang trwdng CAGR ~8% trong giai doan 2025-2030, trong do thi trwdng Chau A Thai

Binh Dwong c6 mirc ting trwdng cao nhét.

DGC ciing xuét khau cac san phdm tdm trung sang My va cac nwéc EU dé phuc vu trong san
xuét chat chéng chay, nhya va dau nhét co dong. Véi viec EVFTA c¢6 hiéu luc tir thang 8 ndm
2020, thué suét &p dung dbi véi mat hang Phébt pho vang dwoc diéu chinh tir 5,5% xubng 0%,
gilip Cong ty canh tranh hon so véi déi thi canh tranh chinh Kazakhstan tai thi trwéng EU. Tuy
nhién, san lwong Phbt pho vang hién tai gan dat cong suét tdi da, do d6 trong ngan han DGC

sé chuwa thé ting san lwong xuat khau vao thi trwéng EU.

Thi trwdng xuat khau chinh Phét pho , Doanh thu va san lwong tiéu thu P4
vang ctua DGC tén ty déng
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=== San lwong Phét pho vang
= An Do = Han Quéc = Nhat Ban = DaiLoan - Khéac Doanh thu Phét pho vang

Ngudn: DGC
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Axit Phosphoric trich ly (WPA): Nha may Axit Phosphoric trich ly cia DGC van hanh én dinh
tr ndm 2015, la don vi dau tién san xuét axit trich ly dat tiéu chuan xuét khdu (MGPA) vé&i cong
suét thiét ké 320 nghin tAn/ndm. DGC cht yéu xuat khdu WPA sang thj trwdng Chau A (An Do,
Trung Quéc va Philipines). Trong nwéc, DGC cung cdp WPA cho mét sd khach hang 1&n, chuyén
san xuat phan lan héa hoc, doanh thu ndi dia chi chiém khodng 10-15% doanh thu WPA. DGC
linh déng diéu chinh co ciu san xuét gitra WPA va cac san pham dan xuét ndng nghiép cua
cbng ty dwa trén nhu cau cla thi trwérng bdi WPA 1a nguyén liéu dau vao chinh cho céc loai
phan bén nhw MAP, DAP, NPK héa hoc va cac chat phu gia TACN gbc photphat. Hon 50% san
lwong WPA hang ndm ctia DGC déu danh cho san xuét phan bon va phu gia TACN. Trong dai
han, Céng ty cling sé khdng nang cong suéat san xuat WPA do nhirng quan ngai vé mai trwong.
Ty trong déng gop doanh thu Axit Photphoric trich ly t 24% nam 2018 xubng con 11% nam
2021, véi bién Iai gop 30-35%.

Axit Photphoric thwec pham (HPO 85%) - dwoc s dung trong céng nghiép luyén kim, x( ly bé
mat kim loai, san xuét linh kién dién t& hoac tinh ché dé str dung trong cong nghiép thwc pham.
DGC bén trong nwéc ~40% con lai xuat khdu sang Nhat Ban va Han Quéc. Doanh thu Axit
Photphoric thwc phdm déng gop tir 15 - 18% tdng doanh thu cho DGC. Bién |4 gop clia san
pham nay khoang 15-17%.

Chuyén hwéng tap trung san xuét Axit Photphoric dién tir: DGC da dwa vao hoat déng day
chuyén san xuét axit cap dién tl véi cong suéat 30 nghin tAn/nadm (tbng mic dau tw 1a 66 ty déng)
trong nam 2022. Axit cAp dién t& la loai Axit Photphoric cp cao nhét va yéu cau nguyén liéu
d4u vao tinh khiét nhat. S&n phdm nay dwoc dung trong san xuét vi mach dién tl, chat ban dan
va man hinh LCD. Ching t6i cho rang tiém n&ng tang trwdng axit cap dién t& sé ting trudng
theo da phat trién nganh dién thoai, dién tl va dién may tai cAc quéc gia Chau A. Trong ndm
2023, Cong ty du kién sé ddy manh san xuét va xuat khau Axit Photphoric cp dién tl (ding san
xuét LCD) sang thi trwdng Dai Loan, Han Quéc trong nam 2023, dé bu dép cho lwong xuét khau
Phét pho vang sut gidm. D kién nha may san xuat s&n pham nay c6 thé van hanh véi cong suét
t6i da ngay trong 2023 nhe da cé dbi tac dat mua ~35 nghin tAn. Ban lanh dao cong ty cho biét
céac khach hang mua LCD déu kiém dinh chét lwgng hang héa khi nhap hang vi vay Céng ty chi
trong dén chat lwong ché bién sau m&t hang nay (bién 1ai gdp Axit Photphoric cap dién t&r cao hon
Phét pho vang).
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L L cr 4. s 2 X 2 .
Cac quéc gia xuat khau Axit Photphoric Gia tri va san lwong xuat khau Axit |
I&n nhat thé giei nam 2020 Photphoric cua Viét Nam sang cac quoc
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Ty trong DT WPA/tdng DTT
Nguén: World Intergrated Trade Solution, Statista, DGC

Phan bén MAP va DAP chiu &p lwc canh tranh tir gia nhap khau ré ttr Trung Quéc: DGC
la doanh nghiép duy nhét tai Viét Nam san xu4t dwoc phan bon phirc hop MAP (12% N, 61%
P). Day la loai phan bén chira ham lwgng phét pho cao, phai nhap khau dé bu dép thiéu hut nhu
cu trong nwéc. Tuy nhién, cac sdn phdm MAP va DAP néi dia c6 gia thanh cao hon (do chi phi
san xuat cao hon) nén khé canh tranh véi cac san phdm gia ré cung loai dwoc nhap khau tw
Trung Quéc. Vi vay, Bd Cong thwong da ap mure thué tw vé déi véi phan bon DAP, MAP nhap
khau sé & mirc hon 1 triéu déng/tan giai doan 7/3/2022 - 6/9/2022, gilp cac cong ty san xuét
phan bén trong nwéc néi chung va DGC néi riéng c6 lgi thé canh tranh vé gia véi cac san phadm
nhap khau. Trong giai doan 2020 — 2022, doanh thu phan bén MAP va DAP cta DGC ting
61%YoY, dong gép 12-15% tdng doanh thu. Buwéc sang 2023, ching t6i nhan dinh nganh phan
bon noi dia sé kho khan hon khi B Cong thwong ngirng gia han thué tw vé nhém phan bon ti
thang 9/2022, déng thdi nhu cAu tiéu thu ndi dia dang & mdre thap, dan dén san lwong tiéu thu
phan boén néi dia sut gidam. Do d6, DGC da c6 ké hoach ddy manh xuét khdu phan bén sang cac
quéc gia ASEAN (Indonesia, Philipines, An Do), Bangladesh trong 2023 do ngudn cung phan
bén thé gidi van kém do Nga va Trung Quéc - hai quéc gia xuat khau phan bén 16n nhat thé gidi

&p han ngach xuét khau céc loai phan bén quan trong nhw Urea, DAP, MAP, NPK.
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San lwong tiéu thu va gia ban phan boén

nhap khau vao Viét Nam MAP va DAP cua DGC
triéu déng tan triéu ddng/tan
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Nhu cau thirc an chin nudi san xuéat tai
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mmmm San lwong tiéu thy

Ngudn: Bé Céng Thuong, DGC

Phu gia thirc an chdn nudi: DGC s& hiru nha may san xuét phu gia thirc &n chan nuéi I&n nhat
ca nwéc véi cong suét 100.000 tAn/nam, cung tng khoang 90% lwgng DCP cho cAc nha san
xuét thirc 8n chan nudi trong nwédc. Doanh thu mang phu gia thiee &n chan nuéi dong gép 8%
tbng doanh thu véi ting trwdng CAGR 51%/n&m trong giai doan 2020-2022. Cac khéach hang
I&n nhw Cargill, Newhope, Con Co gitip 6n dinh dau ra cho DGC.

San lwong va gia ban phu gia thirc an

Viét Nam chan nuéi cia DGC
tan triéu déng/tan
80.000 12
70.000

10

Gia ban

2021 2022F  2023F == San lwong tiéu thy
Nguén: Statista, DGC

Mang bét giat, chat tay riva: chiu &p lwc canh tranh, chuyén hwéng sang chét tay riva va
tao bot LAS: Bdt giat, chat tdy rira |& mang kinh doanh truyén thdng ctia DGC nhwng khéng ¢
loi thé vé& thwong hiéu. Cac thwong hiéu truyén thdng ctia DGC nhw Birc Giang, Soffy, Will. M&t
hang bt gidt ctia Cong ty hién dang bi canh tranh rat gay gét tir cAc tap doan san xuét chét tiéu
dung da quédc gia nhw Unilever va P&G. Doanh thu mang bét giat tang trwdng -15%/nam trong

giai doan 2016-2022. DGC da dau tw cong nghé mai va nang cap day chuyén san xuat bot giat
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va chat tay rtra tr 10.000 tan lén 30.000 tAn/nadm tai chi nhanh Hwng Yén. Coéng ty bat dau
chuyén hwdng sang san xuét chat tiy rira, chat tao bot LAS véi gia ban cao hon dé cung tng
cho cac thwong hiéu Ién trong nwéc. Doanh thu chét tay rira va tao bot LAS tdng 30%/nam trong
giai doan 2016-2022, trong d6 chét tao bot LAS déng gop 80% doanh thu, cé mirc ting trwédng
g4p 4 lan so véi 2016.

Cac thwong hiéu bét giat dwoc ngwoi Viét tin dung Thi phén cac thwong hiéu bat giat/nwéc
Attack -
Net . =Omo = Comfort = Aba = Downy
M§ Hao . Surf = Ariel Lix Tider
= Net = Essence - My Hao = Attack
Daso .

Doanh thu bét giat, chat tiy rira va chét tao bot
ty ddng giai doan 2018-2021

160

140
120
2018 2019 2020 2021

100
80
6
4
2

o O O o

® Doanh thu mang bot gidt  ®Doanh thu mang tay rira & chét tao bot (LAS)
Nguédn: Q&Me, Euromonitor, DGC
Céc dw an ctia DGC trong dai han: Khi cong té hop hoa chat Birc Giang - Nghi Son giai
doan 1 trong 1H2023 va nghién clru dw an bauxite — nhém

e Dwanté hop hda chat Birc Giang — Nghi Son: Trong chuyén tham doanh nghiép dau
thang 11/2022, Ban lanh dao DGC cho biét dw nay sé kh&i cong giai doan 1 vao thang
6/2023 va khoang mét ndm sau sé di vao hoat ddng. Ngudn vén cho dw an Nghi Son chi

yéu dén tlr vbn tw c6 khi Cong ty cd gan 8.000 ty ddng tién guvi tiét kiem.
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Danh muc san pham va mirc dau tw dw 4n hoa chat Birc Giang - Nghi Son giai doan 1

Cong suat Mirc dau tw

San pham Ung dung trong céng nghiép S x

ty dong

Xt - Natri hydroxit (NaOH 98%) X ly nwéde, san xuét gidy, chéat tay riva 50 862
Axit Chlohydric (HCI 35%) Chét tdy gi thép, san xuat nhya, héa dau 15 144
Polyaluminum Chloride (PAC 30%) X ly nwéce thai 20 65
Calcium hypochlorite (Ca(ClO)2 70%) Thubdc khir triing, chét tay riva 20 57
Javen (NaClO 30%) Chét tdy vai, gidy 10 7
Khi Clo 16ng (Cl2 99%) Chét khr triing, thuéc nhuém 2 6
Axit Phosphorous (HsPOx) San xuét chat déo 10 215
Chloramin B Chét diét khuan, khir tring 2 194
TONG 1.550
Chi phi thué dét giai doan 1 176
Chi phi xay dwng cong trinh 624
Vén lwu déng 50
TONG 2.400
Nguén: DGC

Trién vong mang Xut — ky vong thay thé hang nhap khau

Thiéu hut nguén cung ndi dia: Nhu cau xat cla thi triedng Viét Nam hién nay vao khoang
350.000 tAn/nam, vé&i tc do ting trudng khodng 10%/nam trong khi kha nang san xuét ndi dia
chi dwoc 150.000 tAn/ndm. Tuy nhién, cac nha san xuét Xt I&n trong nwéc chi c6 Vedan (st
dung noi bd) va CSV (da hoat dong tdi da cong suét). Do d6, Xut nhap khau tir Trung Québc va
An Do (v6&i téc d6 tang trudng CAGR trén 20%/nam) ngay cang chiém ty trong I&n va canh tranh
true tiép véi san phadm néi dia. Trong giai doan 2020-2030, nhu cau Xt noi dia dw kién sé tang
manh dé phuc qué trinh ché bién bauxite d& san xuat nhém hydroxit va nhém oxit (Alumin).

Chu dong 6n dinh ngudn nguyén liéu dau vao: Dy &n san xuét Xt ciia DGC nam trong khu
cong nghiép Nghi Son (huyén Tinh Gia, tinh Thanh Héa) - noi cé khoang 20 mé da voi Ién nhat
dat 32,4 triéu m3 (chiém 27% tbng trir lwong tinh Thanh Hoéa), cung cap ngudn nguyén liéu da
voi déi dao. Bén canh dé, cac loai hda chat dau vao khac (amoniac; nhém hydroxit), DGC dw
kién nhap t& cac nha cung cép tai Ninh Binh va khu vic mién Trung dam bao dd ngudn nguyén
liéu dau vao khi dy &n Xt - Clo giai doan 1 di vao hoat ddng. Ngoai ra, chi phi dién nang tai Viét
Nam ré hon so véi Trung Quéc va An D, diéu nay ciing giip cho DGC ¢ lgi thé vé gia hon
cac dbi tha canh tranh (ty trong chi phi dién néng phuc vu san xuét chiém hon 40% chi phi

nguyén nhién liéu dau vao).

Tuy nhién, chang tdi quan ngai ngudn cung mudi cdng nghiép trong nwéc thiéu hut nghiém trong
do thoi tiét khi hau that thwerng nén san lwong khéng 6n dinh, hat mudi 1an nhiéu tap chat, khéng
dap (ng dud tiéu chuén cho san xuét hoa chat. Vi vay, Viét Nam da phai nhap khau mubi cong
nghiép t& Trung Quéc, An Do, Uc, Pakistan (chiém khodng 70% téng han ngach nhap khau
mubi) v&i mirc thué sudt cao (thué suét thong thuong ~ 22,5% trong han ngach va 75% véi
lwong nhap khau khau ngoai han ngach). M&c du DGC c6 ké hoach dau tw nang cip canh déng
mudi Hau Léc (tinh Thanh Hoéa) dé san xuat mubi cong nghiép chat lwong cao, ddm bao du
ngudn nguyén vat liéu cho giai doan 1 hoat déng 6n dinh. Tuy nhién, trong dai han, ching toi
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quan ngai DGC van sé gidp kho khan trong viéc nhap khau mudi va chiu ap lwc “&4n mon” loi
nhuan t nhirng bién dong khé lwdng cha gia muébi trén thé gici.

Chung téi wéc tinh tde do tang trwdng doanh thu dw an Bic Giang — Nghi Son giai doan 1
(2025-2030) lan lwot tang trwdng 20%/nam, déng goép 8-12% tdng doanh thu DGC.

Dw bao nhu ciu Xut dén nam 2030 , San xuat Xat trong nwéc
nghin tan
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= Cong nghiép gidy = Dgt may ; &2 i N !
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Nguédn: Bao céo Chién luoc phat trién nganh héa chét cia B6 Céng thurong Viét Nam téi 2035, BVSC téng hop

e Dw an bauxite nhom dw kién khé&i cong giai doan 2024-2025: DGC dang nghién ctu,
khao sat dbi v&i vi tri mé bauxite tai huyén Tuy Dirc va huyén D&k Song. Dy kién quy mo
khai thac khodng 14,4 triéu tAn quéng bauxite/ndm, xay dwng 3 nha may tuyén quang véi
cbng suét 5,8 triéu tAn quang tinh/ndm. Téng mirc dau tw cla ca 2 giai doan la 57.000 ty
ddng. Trong chuyén tham doanh nghiép dau thang 11/2022, Ban Ianh dao DGC cho biét
Cong ty dinh hwéng tap trung san xuét Alumin, ch& chwa da kha ndng san xuét nhom vi
can moét lwong dién nang Ién va sy bat 6n ngudn dién trong nwéc la rao can déi véi qua
trinh dién ph&n nhém, wéc tinh sau khi dw an di vao hoat déng sé dong gop hon 4.800
ty ddng vao téng doanh thu.

Hién nay dy an bauxite-nhdm van dang & giai nghién clru nén ching t6i chwa dwa vao
dinh gia va sé tiép tuc cung cép thong tin chi tiét vé trién vong cla dw an nay trong cac

béo céo tiép theo.
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Nguén: Maximize market research
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Phan tich hoat déng kinh doanh cta DGC

Doanh thu ting vot sau qua trinh tai cau tric nam 2018

Trong 2018, sau khi sap nhap véi Bire Giang — Lao Cai, doanh thu DGC thu tang hon gap 2 1an
S0 vé&i giai doan 2015-2016. DGC chinh thirc tré thanh doanh nghiép dirng dau trong nganh héa
chét co ban, dic biét san xuat phét pho va cac san pham chira gbc phét pho. Mre ting trwdng
doanh thu ctia phét pho va cac san pham chira gbc phbt pho ~16%/n&m trong giai doan 2018-
2021. Trong d6, Phét pho vang tdng 15%/nam, Axit Photphoric thwc phdm tang 48%/n&m, phan
bén MAP va DAP tang 31%/nam.

Két qua kinh doanh cua DGC 2015-2021 Co cau doanh thu theo san pham 2021
ty déng
12.000 35%
10.000 30%
8.000 25%
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2.000 I I I 5%
_ - - W [ | || . 0% i
* Phot pho vang = Acid trich ly (WPA)
2015 2016 2017 2018 2019 2020 2021 » Acid Photphoric thyc phdm (HPO) - Phan bén
mmmm Doanh thu thudn s Lo nhudn rong Phu gia TACN = Bot giat & chéat tay rira
= Khac
Bién lai gop
Nguén: DGC
Bién lai gop cai thién nh& DGC tw chi nguon nguyén liéu dau vao
Bién |4 gop clia DGC t&ng manh 9,6 diém phan trdm so véi 2020, dat 33,3% trong ndm 2021
nhd: (1) Nhu cau san xuét chip tang thuc day gia ban Phét pho vang tdng manh trong bdi canh
Trung Qudc cét gidm san lwong san xuat Phét pho vang dé bao vé mai trudng va tiét kiém nang
lwong; va (2) Tiét kiem 50-60% chi phi mua quéng bén ngoai nhé khai thac Khai truong 25.
Loi nhuan gop va bién lai gop cua DGC Co cu lgi nhuan gép theo san pham cua
‘ DGC
ty dong
3.500 35,0% \‘
3.000 30,0%
2.500 25,0%
2.000 20,0%
1.500 15,0% \
1.000 10,0% —
500 I 5,0%
_ 0,0% = Photphovang = Acid trich ly (WPA)
2018 2019 2020 2021 = Acid Photphoric thwc phdm (HPO) - Phan bén
Phu gia TACN = Bot giat & chéat tay rira
= | 0i nhudn gop == Bién |&i gop « Khac

Nguén: DGC
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Kiém soat tét chi phi hoat dong va chi phi lai vay thap, gitp “bao vé” dwoc Igi nhuan rong

Ty lé chi phi hoat ddng/Doanh thu thuan cta DGC cai thién dan qua cac nam, giam tr mic 8,1%
nam 2019 xuéng con 6,7% nam 2021. Bén canh do, chi phi lai vay gidm manh 31%. Do d6, Lo

nhuan rong tang 165%, vuot mirc tang trwdng Doanh thu thuan (65%).

Ty 1é chi phi hoat dong/DTT ctia DGC Loi nhuén rong va bién lai rong DGC
‘ 2018-2021 -
ty ddng ty dong
700 9.0% 3.000 30%
600 8,0% 2500 25%
7,0%
500 6.0% 2000 20%
400 50% 1500 15%
300 4,0%
1.000 10%
200 2'83’ °
,0%
100 T 5% I l 5%
- 0,0% - 0%
2018 2019 2020 2021 2018 2019 2020 2021
mmmm Chi phi hoat dong === Chi phi hoat dong/ DTT = | gi nhudn rong = Bién I&i rong
Nguén: DGC
Bang can déi ké toan lanh manh
Ty 1é no vay thap va kha nang thanh toan lanh manh: Ty 1& don bay D/E ~0,13% trong ndm
2021, & mirc thap so véi cac doanh nghiép cuing nganh. Trong khi do, ty lé tién mé&t cao chiém
44% tdng tai san, dat gan 4.000 ty ddng. Cong ty c6 thé wu tién s& dung ngudn vén tw c6, ma
khéng can phai vay no thém trong béi canh |4i suét tdng cao. Ngoai ra, ching t6i danh gia kha
nang thanh toan clia DGC & muc tét véi chi sb thanh toan hién hanh chi & mic 2,74 1an va chi
sb chi tra 1ai vay (EBITDA/(L&i vay+No ngén han)) & mirc khoang 3,3 lan. Ca 2 chi sé nay déu
¢06 xu hwéng cai thién qua cac nam.
Vong quay vén lwu déng cai thién: Sé ngay phai thu, phai tra va tén kho dao dong kha dang ké
trwde giai doan tai cAu tric. Tuy nhién, sau 2018, cac chi sé nay da cai thién va bt diu én dinh.
Ty 1é no/ VCSH clia cac cong ty trong Vong quay V(“Sn‘lu’u ddng cai thién qua
nganh héa chat, phan bén nam 2021 ngdy trng nam
1,2 150,0
1 100,0
0,6 -
04 2015 2016 2017 2018 2019 2020 2021
0.2 ====\/0Ng quay khodn phai thu
0 B - B . = \/0ng quay hang ton kho
DGC Csv HVT LAS BFC DPM DCM ===\/0ONg quay khodn phai tra

Ngudn: Fiinpro
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Dw phong két qua kinh doanh

Chi tiéu

(dvt: ty dong)

Doanh thu thuan

Phét pho & sdn phdm
c6 géc phét pho

- Phét pho vang (P4)

- Axit WPA 50%

- Axit HPO 85%

- Phén bén (DAP, MAP,
supe lan cac loai)

- Phu gia th&rc an chan
nuoi

- Khac

Hbéa chét va chét tdy
rira

Loi nhuan gép

Chi phi hoat dong

EBIT

Chi phi Iai vay

Loi nhuan sau thué

EPS (déng/cp)

9.550

9.189

3.746

1.095

1.706

1.892

744

358

3.182

(640)

2.453

(13,7)

2.388

13.122

2022F

14.691

14.365

7.811

1.477

1.576

2.414

1.084

412

7.008

(723)

6.180

(11,9)

5.650

14.876

2023F

12.567

12.049

5.749

1.395

1.651

2.291

960

518

4.545

(818)

3.639

(12)

3.318

8.737

BVSC nhén dinh

Doanh thu 2023 giam do cé mirc nén cao tir
2022, trong d6 mang Phét pho vang wéc tinh
gidm 26% do san lwgng tiéu thu va gia ban
déu giam manh.

Nhu cau dién t& sut giam manh trong bdi canh
suy thodi kinh té khién nhu cau Phét pho vang
cho san xuét chat ban dan giam. DGC dw kién
s& giam gia ban, dong thoi gidm san lwong
xuét khau Phét pho vang trong nam 2023. Gia
ban dy kién neo & 4.500 — 6.000 USD/tan,
giam 10-30% so véi 2022.

Giam xuét khdu WPA, wu tién cho san xuét
phén bon.

Day manh xuét khau Axit Photphoric dién tc
cho cac dbi tac Han Quéc, Dai Loan.

Gia phan boén khé tdng manh do tdn kho tiv
ntra d4u ndm, néng dan lo ngai mé rong dién
tich canh tac khi chi phi trdng trot tdng va gia
néng san cé xu huéng quay dau giam trong
bdi canh lam phat kéo dai va khing hodng
nang lvong.

Gia phu gia thirc an chan nudi ha nhiét so véi
2022.

DPong luc tang trwdng dén tir chat tay riva va
chét tao bot (LAS).

Bién |&i gop 2023 wdc tinh gidm 11 diém phan
trém so v&i 2020 do gia ban clia cac san pham
cbt 16i déu giam, nhwng ting 3 diém phan tram
so v&i nam 2021 nh¢ Cong nang ty 1é ty chu
ngudn nguyén liéu dau vao.

Ty 1€ chi phi hoat ddng/DTT duy tri mic 5-6%.

C6ng ty wu tién tai tro dw an méi bang ngudn
vbn tw co, khdng vay mai thém. Chi phi 1ai vay
& murc thap.

18



B&o céo lan dau DGC

BAOVIET - Sccurities

Dinh gia va quan diém dau tw

Bang phwong phap chiét khdu dong tién (DCF) va P/E, ching téi dwa ra gia muc tiéu cho DGC ~
73.300 doéng/cé phiéu véi mire P/E ndm 2022/2023 1an lwot |a 4,9/8,4 1an. Ching t6i cho réng

murc dinh gia nay kha hop ly b&i trién vong loi nhuan tang trwdng n dinh (CAGR EPS dat 7,7%

trong giai doan 2023-2028).

Pinh gia

Pinh gia

Ty trong

Dinh gia theo phwong phap DCF
Dinh gia theo phwong phap P/E

Gia muc tiéu cta DGC

70.665 70%
79.489 30%
73.300

Chi tiéu

Gia tri

Beta doanh nghiép

Market Risk Premium

Risk-free Rate
Cost of Equity

E/A
D/A

Cost of Debt (after tax)

WACC

Terminal Growth

1,69
8,21%
5,1%
17,1%
82%
18%
1,5%
14,4%
1%

Phwong phap DCF

Chi tiéu (dvt: ty dong)

EBIT

- Thué

- Minority interest

+ Khéu hao

- CAPEX

- Thay déi vén lwu dong
FCFF

PV of FCFF

PV of Terminal value

Gia tri doanh nghiép

-No

+ Tién mét

Gia tri von CSH tuwong (rng
SL ¢b phiéu lwu hanh (CP)
Gia muc tiéu theo DCF (ddng/cp)

3.639
(181)
(369)
311
(1.051)
122
2.471
2.160
14.050
26.669
(855)
993
26.837
379.778.413
70.665

4.070
(203)
(414)
324
(965)
(189)
2.623
2.005

2026F

4.440 5.163 5.252 5.497
(222) (259) (264) (593)
(453) (527) (539) (534)
402 390 410 427
(880) (117) 127) (137)
(423) (442) (324) (492)
2.863 4.208 4.408 4.168
1.913 2.459 2.251 1.861
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Phwong phap P/E

Chung téi x&c dinh P/E nganh dua trén trung binh c6 trong sb cua 3 gia tri: (1) Trung binh P/E
lich st cia DGC trong 5 ndm gan nhét, trong sb 20%; (2) P/E trung binh cta mét sé doanh
nghiép san xuét héa chat, phan bon tai Viét Nam, trong s 40%; (3) P/E trung binh ctia mét sé

doanh nghiép trén thé gi¢i hoat dong trong Iinh vire san xuét hoa chat/phan bén (sau khi chiét

khau 30% do thj trwdng chirng khoan Viét Nam c6 mire sut gidm manh hon so véi cac quéc gia
khac), trong sb 40%.

P/E Gia muc tiéu
nganh (dong/cp)
P/E trung binh cac DNNN 8,6 40% 9,1 79.489
P/E céac doanh nghiép trong nwéc 8,2 40%
P/E trung binh trong 5 ndm gan nhét 11,9 20%

Céc doanh nghiép ndi dia cung nganh:

Dong san pham
chu lwc

Von hoéa
(trieu USD)

P/E binh quan
5 nam

Tén doanh nghiép

CSV  CTCP Hoa chét co ban mién Nam 47 Xt
HVT  CTCP Héa chét Viét Tri 21 Xat
CTCP Supe Phét phat va hoa Phan boén, axit
LAS  chat Lam Thao 30 31 sunfuric
BFC CTCP Phan bon Binh Dién 35 10 Phan bén
DpM  10Ng cong ty Phan bon va Héa 595 7 Phan bén
chat dau khi
DCM CTCP Phan bon dau khi Ca Mau 570 9 Phéan bén
Binh quan 216 8,24

Cac doanh nghiép ngoai cung nganh:

n on Vén héa P/E binh quan Dong san pham
U G EEND T (ty USD) 5 nam cha Iyc
600141 Hubei Yihua Chemical 1925 10 Phan boén, amoniac,
CH Industry Co Ltd ’ Iwu huynh,..
60ga96 Yunnan Yuntianhua Co Ltd 5.229 10 Phéan bén
600141 Anhui Sierte Fertilizer Industry A bz
CH Ltd Co 993 15 Phén bén
300505 Kunming Chuan Jin Nuo
CH Chemical Co Ltd 709 26 WAP
30(?205 China General Plastics Corp 395 16 PVC
Binh quan 158 12
Rui ro

e Bién ddng gia ca hang hoa va nguyén vat liéu dau vao

e Doanh thu phu thudc nhiéu vao thi trwéng xuat khau, dé chju tac dong tiéu cuc néu xay
ra chién tranh, thién tai,.. tai cac quéc gia nay.

e Khai thac quang va san xuit mét sé san pham héa chéat gay 6 nhiém méi trwong

e Cé&c dy &n mai di vao hoat ddng cham hon dw kién
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi 14i vay

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién, khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No vay ngén han

No vay dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

(of TR {11

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gdp bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

No vay/Téng tai san (%)

No vay/Téng vén chl s& hivu (%)
Chi tiéu trén mai cd phan

EPS (ddng/cd phan)

Gia tri s sach (ddng/cd phan)

2020 2021 2022F 2023F
6.236 9.550 14.691 12.567
(4.757) (6.368) (7.683) (8.022)
1.479 3.182 7.008 4.545
122,1 170,7 250,9 2171
(19,8) (13,7) (11,9) (12,0)
948 2,514 6.141 3.687
2020 2021 2022F 2023F
282 124 993 2.302
849 781 1.201 1.047
697 1.386 1.746 1.744
2.029 1.974 1.807 1.759
0 0 0 0
5.876 8.521 13.913 15.912
1.809 2.188 2.451 2.392
0 0 0 0
4.067 6.332 11.462 13.519
5.876 8.521 13.913 15.912
2020 2021 2022F 2023F
22,5% 53,1% 53,8% -14,5%
66% 165% 144% -40%
23,7% 33,3% 47,7% 36,2%
15,2% 26,3% 38,5% 26,4%
17% 33% 50% 22%
24% 46% 64% 27%
18% 14% 8% 6%
25% 19% 10% 7%
5.733 13.122 14.876 8.737
29.375 42.278 34.382 39.645



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tén Ni¢ Nhat Minh, xin khang dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thyc hién bao céo nay. Tat
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, tdi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo c&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung b&o céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vian Lwong Nguyé&n Chi Héng Ngoc
Giam dbc khdi Pho Giam dbc khéi Pho Giam ddc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban &, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Toén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chat co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



