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CONG TY CO PHAN TAP POAN HOA CHAT PUC GIANG (MA: DGC)

DOANH THU VA LOI NHUAN TANG TRUONG ®
MANH TUY NHIEN TIEM NANG HAU HET PA PHAN
ANH VAO GIA.

CAP NHAT KET QUA KINH DOANH

NGANH CAP 4:

Bang KQKD 2020 2021F 2022F Héa chat
D hthu thua 2 1 7 12911 A . P
oanhthuthuan 6236 1009 2 Théng tin ¢ phiéu (15/10/2021)
Giavénbanhang -4,757 -7,513 -9,349 ~ " ~
SO lugng CP niém yét 151,677,229
Lginhuan gop 1,479 2,584 3,563 . .
SO lugng CP luu hanh 171,079,683
Thu nhéap tai chinh 122 136 194 o L x 5
V6n héa (ty VND) 25,764
Chi phiban hang -388 -608 778 Bi&n dong gi4 52 tuan +357%
Chi phi quanly DN -105 -101 -130 KLGDTB 10 phién 938,700
Lginhuan tirhoat dong kinh doanh 1,024 1,878 2,680 % s8 hitu nUSc ngoai 49%,
Lqi nhuén truéc thUé’ 1,001 1,842 2,680 Room nu’dc ngoé| C(‘)n |a| 47]_20/0
Chi phi thué TNDN -53 -424 -579 cé déng 16n
Lginhuén sau thué 948 1,419 2,101 Pao Hifu Huyén 17.83%
Lgi nhudn ¢ déng cdng ty me 907 1,357 2,009 Tap doan héa chat VN 8.85%

(Ngudn: DGC, CTS durbdo/téng hop)
,
Luan diém dau tuv
- V&i muc dinh gia giao dich ¢ mic P/E khoang 18 lan cho
EPS nam 2021 va 13 [an véi EPS ndm 2022. CTS danh gia { =
tiém nang tang trudng cia DGC da dugc phan anh vao gia.
Vi vy, CTS khuyén nghi Theo ddi véi cd phiéu DGC. g
- DGC huang Igi tir viéc luu huynh tang gia (gia lvu huynh - . ol
giao dich tai thi trudng Trung Qudc tang 70%) va ché bién i
sau mang lai hiéu qua cao hon. Du an Nghi San la dong luc
tang trudng tUr cubi ndm 2022. ' ; —~

CHIEN LUQOC GIAO DICH: THEO DOI

- VUng gia giao dich hién tai: 159,000-160,000 VND/cd phiéu.

- Vung gia dinh gia: 180,000-181,000 VND/co phiéu. (Ngudn: FiinPro, Cafef. CTS téng hop)
- Thdi gian ndm gili: < 12 thang.
- Ldgi nhuan: 13.4%.
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Du bao két qua kinh doanh giai doan nam 2021-2023
K&t qua kinh doanh giai doan ndm 2021-2023 anh hudng bdi oy 57
3 mang chinh: P [— tea—
- Mang héa chét: san pham chinh la phét pho vang va jz“:m.w -
céc thanh phadm x{r dung phét pho lam nguyén liéu nhu ——
axit 1am phan bén (WPA), axit lam thuc phdm (TPA), | PO
axit phuc vu trong ban mach dién tur. g camiond o Pl (o
- Mang b4t dong san (du &n tai Dirc Giang, Long Bién, ‘ CQ:S?;Z"_Q?J“ F _
Ha N&i — du ki€n ghi nhan tlr nam 2021). Du an nay R iy
quy md 60 can lién k& (d3 ban hé&t) va 900 cin ho. ' —
- Du an Nghi Son vdi t6hg mic dau tw 12,000 ty. Giai i
doan 1: vOon dau tu 2,000 ty - san xuat 50 nghin tan \] wimgincr o sin
xut 16ng va san pham di kém, hoan thanh cudi ndm
2022. Giai doan 2: von dau tu 7,000 ty - san xuat || comam e g 2
100,000 t&n xdt rin va 150,000 tén nhya pvc, hoan il
thanh nam 2024. Giai doan 3: von dau tu 3,000 ty - rmomon | T m—
san xuat 400,000 tn Na2CO3, hoan thanh nim 2026. e ] S
- Mang hoa chét giai doan nam 2021 -2023: (Méng kinh doanh cua DGC - ngudn: CTS téng hop)

San lugng: PhSt pho vang van 1a san pham chu luc clia DGC.
Udc tinh san lugng phdt pho vang tang Ién 58,000 tan trong

nam nay (gan dat cong sudt thiét k€ 60,000 tan). San lugng
. . o, . . . N San lugng san phdmhoa chét
tang nhd nha may thuc hién san xuat thém trong giG cao

160,000

diém. Cac ndm sau san lugng phét pho vang gidam do mét 144,489

phan phét pho vang lam nguyén vét liéu cho cac san pham o 120000

ché bién sau. Nha may Axit phuc vu linh vyc dién t sé cho ra 120,000

san pham trong thang 9/2021. Dv kién san lugng dat 11,250 100,000 90,000

tan trong nam 2021 va dat da cong suat thi€t k€ 45,000 tan 80,000 71123
vao cac ndm tiép theo. Tudng tu véi san pham Axit thuc phdm 60,000 >80

dat da cong suat thiét k& 50,000 tan. San lugng Axit WPA dat 40,000 5139 . i i
khoang 120,000 tan trong nam nay do 1 phan san lugng sé 20,000 I - I I
dung d€ san xudt phan bén DAP. B&i véi phan bdn tdng hap

(DAP), theo chia sé clia Cong ty, du la san phdm méi nhung Ném 2020 Nam202L  N&m 2022 Nem 2023
nhu cau hién tai cao, cong ty khéng di hang d& ban. Cong = Prot pho veng = AEWPA -1 phan fam phén bon
sudt & san phdm nay 1a 100,000 — 150,000 tdn/ndm. Blc

Giang s& tiép tuc m& rong san xudt phan 1an do nhu cau trong (5@ luong sén phdm phét pho - ngudn: CTS téng hop)

Axit 1am trong thuc phdm (TPA) B Axit lam trong dién tir

nudc va xudt khau rét I16n. Trudng hgp néu phan bén vao
danh sach chiu thué VAT dau vao sé gilp doanh nghiép co

thém khoang 50 ty dong Igi nhudn mdi n&m.
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Gid ban san pham: gia Iuu huynh tai thi trudng Trung Qudc

thang 10/2021 so vd&i dau nam tang khoang 70%. Ly do chinh

la Trung Qudc thuc hién cac chinh sach kiém soat 6 nhiém, —
trong khi mét hang phét pho c6 d6 6 nhiém cao. Chi phi =

nguyén vat liéu than tang gia va thi€u hut do chién tranh —

thuong mai Trung — Uc. CTS uéc tinh DGC s& téng gia san

phdm khoang 40% trong ndm 2021 va ting ti€p 20% trong —

ndm 2022 khi cung san phdm van dang thiéu hut trén toan
thé gidi. e 1 : | .00
CTS udc tinh doanh thu/Igi nhudn nam 2021 mang nay mang ;

lai l[an lugt 3 8,446 ty va 2,162 ty dong. Cac ndm sau mang

nay sé nang doanh thu lén 10,000 ty va 2,800 ty. Bong luc

tang trudng doanh thu va Igi nhuan tir 2023 trg di sé tir du

an Nghi Son.

(gid ban sulfur tai Trung Quéc -ngudn: sunsirs)

- Mang bat dong san:
Dia chi: s6 18/44 pho Dlc Giang, Long Bién, Ha Noi. Dién tich
54,312 m2. Du an da c6 s6 do, du kién cé 60 16 nha lién ké

va mot block 23 tang (900 cin hd). Ldi nhuén du kién 400 ty = Pt pho vang  AICUPA = 1 pran [am phan bon
Axit 1am trong thuc phdm (TPA) ® Axit Iam trong dién tu
dong. Trong do phan lién ké da ban hét, phan can ho co thé = Phan bon DAP

két hgp vaéi Cenland. CTS du ki€n Igi nhudn cac can lién ké sé

5318

hach toan 100 ty trong ndm 2021 va hach toan cdn ho trong
ndm 2022-2023.

- Du an Nghi San:
Trong thang 5/2020, DGC da thanh lap Cong ty TNHH mot
thanh vién Héa chat bic Giang Nghi San (DNC) tai Khu kinh
t€ Nghi San, huyén Tinh Gia, tinh Thanh Hda vdi von diéu 1€
1,000 ty déng nham trién khai T6 hgp hda chat Blc Giang -

4,760

2,939

1,634

Nghi Son: g . e i Y
Trong d6, giai doan 1 c6 t6ng v6n dau tu’ 2,400 ty dong (von I c I 2 I I I
tv c6 1,000 ty dong), dau tu nha may xit léng 50,000 I II

NAM 2020 NAM 2021 NAM 2022

tdn/ndm va cac san pham cé dan xuat khi Clo. Du kién di vao
san xuat tir thang 10/2021. Giai doan 1 du kién mang lai (Doanh thu céc sén phém chinh cia DGC trong 3 ném
khoang 2,000 ty doanh thu va 200 ty Igi nhudn mdi ndm. tdi - ngudn: CTS du’ béo)

Giai doan 2 trién khai trong 2022-2024, tdng v6n dau tu 6,000

ty déng, xay dung nha may xut rdn 100,000 tdn/nam va nhua

PVC 150,000 tdn/nam. Doanh thu du kién 6,000 ty va 600 ty

Igi nhudn hang nam khi di vao hoat dong. Hién Tap doan da
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¢ don hang dau ra 300,000 tan xdt cho 1 nha may san xuat
gidy ngay trong Khu kinh t&€ Nghi San.

Giai doan 3 trién khai tir 2025 - 2026, xay dung nha mdy Soda
(Na2C03) 400.000 t&n/ndm, téng vén dau tu 3.600 ty dong.
Tuy nhién, giai doan 3 s& can c vao hiéu qua cla giai doan
1-2.

RUI RO

- Gia luu huynh tang khién dau vao cac nganh ché bién sau

nhu phan bodn, hda cht ting gid d€ bu dap chi phi. Tuy
nhién, viéc tng gia sé khién cau tiéu ding san phdm cudi (Phdi cdnh du'én Biic Giang - ngudn: CTS tong hop)
sé cham lai va dan dan sé dao ngugc gia ha/thugng nguon.
Rui ro dao chiéu gid co thé xay ra trong ndm 2022.
- Bén canh do, dich covid 19 van dién bién khé Iuding vdi cac
bién thé méi dan dén céc gia dinh trong trung han cd thé
bi &nh hudng.

QUAN DPIEM VA PINH GIA

- Tai gid giao dich ngay 15/10/2021, c6 phiéu DGC dang
Mo hinh dinh

dugc giao dich vdéi chi s6 P/E 2021 la 18 [an, mdc dinh gia gi Trong s0

nay theo quan diém cua ching tdi d& phan anh tiém ndng P/E 33% 181,100

téng trudng clia DGC. FCFF 33% 178,000
FCFE 33% 181,800

- Chlng tdi du phéng doanh thu/Igi nhudn ctia DGC c6 thé Gia muc tiéu binh quan
dat trong ndm 2021 [an Iugt 1a 10,097 va 1,437 ty dong  (ddng/cp)
(+52% so vdi nam 2020). S’ dung phuong phap binh
quéan P/E, FCFE va FCFF dinh gia: 180,300 dong/cé
phiéu — tuong duong mirc tdng +13.4% so véi mic gia
ngay 15/10/2021.

180,300
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi cla VietinBank Securities dudc xdy dung dua trén co sd muc tdng/giam tuyét ddi clia gia cd
phiéu tai théi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc ti€u cao hon gia thi trudng tir 5% tré 1én
THEO DOI Né&u gid muc tiéu cao hon gia thi trudng tir 3- 5%
NAM GIU NEu gid muc ti€éu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc ti€u cao han gid thi truGng tor 15% trd Ién
THEO DOI NEu gia muc ti€u cao han gia thi trudng tor 5 — 15%
NAM GIU NéEu gia muc tiéu cao han gid thi trudng khong qua 5%
BAN Néu gid muc tiéu thdp hon gia thi trudng t8i thiu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty CO phan Chitng khoan Ngan hang Céng
Thuang Viét Nam (CTS). Nhitng thong tin s dung trong bao cdo dugc thu thap tir nhitng nguén dang tin cdy va CTS
khéng chiu trdch nhiém v@ tinh chinh xdc cla ching. Quan diém thé hién trong bdo cdo nay la cua (cac) tac gia va
khong nhat thiét lién hé véi quan diém chinh thl'c clia CTS. Khdng mdt théng tin cling nhu' y kién nao dudc viét ra
nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khodn nao. Bao cao nay khéng dugc phép sao
chép, tai ban bai bat ky cd nhan hodc t6 chirc nao khi chua dugc phép cua CTS.
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