MUA DGC

Gia muc tiéu: 100,000 VND (A 34.2%)

DSC

TRIEN VONG 2023 TONG QUAN

Tich cuc: Hudng Igi tU xu hudng gia Photpho hoi
phuc; tién mat doi dao 1a diém tua tai chinh dé
d&y nhanh tién dé trién khai du an.

Cong ty ¢ phan hoéa chét Buc Giang (DGC) la doanh
nghiép hda chat dau nganh tai Viét Nam, vdi doanh thu
va lgi nhuan dén tu ((1) Photpho vang (P4), 2) Axit
Tiéu cuc: Gig dién dau vao cao; rdi ro du an cla Photphoric trich ly (WPA), (3) Axit Photphoric thyc phdm
DGC cham tién dé sé lam anh hudng tdi ky vong. (HPO), (4) Phan bon; dau ra chuyén phuc vu cac Ung

huvé hi 45 o6 b 150 Khe i dung néng nghiép va dién t. Ngoai ra, DGC du kién
Khuyén nghi: DGC dd co nhip tang kha man budc vao nganh héa chit xdt-clo-vinyl (CAV), 13 nguyén
trong 3 thang vila qua. Chung téi khuyén nghi " o . X n .

AR - liéu quan trong doi v&i nganh san xuat va xay dung noi
giai ngan khi c6 phiéu vé vung gig 75.000 VND.

chung.
tuong ducng P/E la 7.x.

CAU CHUYEN DOANH NGHIEP

DIENBIEN GIA Huwéng loi tir da ting gia Photpho vang

306,000 Gia dong clfa (VND) PIE 30,00 Xét vé& ca cdu doanh thu ndm 2023, DGC duy kién mang
Photpho vang chiém 42% va Axit photphoric chiém 31%
22600 o0 téng doanh thu. Day la hai nguyén liéu dau vao quan trong
206,000 20.00 cho san xudt vi mach dién t, chat ban dan.
156,000 15.00 Do tac dong tu El Nino, Trung Quéc phai déi mat vdi tinh
06000 ml oo trang thiéu dién, dac biét tai Van Nam (noi chiém dén 40%
%\,\/V t8ng san lugng Photpho cla Trung Quéc). Diéu nay sé tac
26000 L, >0 déng dén ngudn cung Photpho vang cla Trung Quéc noi
6,000 0.00 riéng va trén thé gidi ndi chung. Trong khi do, nhu cdu su
§ § g g g S § % g g dung Photpho vang cé dé&u hiéu phuc hai khi thé gidi dang
ching khién lan song dau tu vao Al Nhu vay, béi canh that
o L chat ngudn cung va gia tang vé nhu cau dugc DSC ky vong
Dir liéu thi truang o, R " N o
s& kéo gié Photpho vang phuc héi manh mé trong thai gian
Nganh nghé Hoa chat tai.
Gia hién tai (VND/cp) 74,400 Tiém ning tai mang Photpho, nhé thwong vu M&A Ié6n
o DGC dang ngay cang cing c6 Igi thé trén thi truong
Vén hoa (Ty VND) 27,344

Photpho trong nam nay vdi viéc: (1) Bua quang apatit thi 2
S6 lugng CPLH (triéu cp) 227.87 do doanh nghiép s& hitu riéng vao hoat dong, (2) Thau tém
100% voén cla déi thd canh tranh trong nudc - CTCP
Photpho 6 (PAC) vdi gia 27 triéu USD; thuong vu M&A nay
P/E 671 dugc du bao sé gilp san lugng khai thac Photpho vang cla
doanh nghiép tdng thém 18%, dong thai loai bét sy canh
tranh trén thij trudng.

EPS 4 quy gan nhat 2,220.87

Cao nhét 52 tuan 95,900

Thap nhat 52 tuan 47,300

https://www.dsc.com.vn/ Trungtamphantich@dsc.com



GIA PHOTPHO VANG (RMB/ton)

DGC's P4 ASP

——— Chinese P4 prices
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Ngudn: Sunsir, DGC, DSC tong hgp

SAN LUGNG PHOTPHO TRUNG QUOC
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Ngudn: Aski, DSC téng hop

CO CAU DOANH THU UGC TiNH
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Phan bén géc photpho  ® Axit photphoric ® Photpho vang = Khac
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Loaiquang Ty trong P205
Loai | 30-40%
Loai Il 18-28%
Loai lll 12-25%
Loai IV 8-12%

Ngudn: DGC
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DGC

Tap doan Héa chat Duc Giang - CTPCP

DSC

Tham vong lan san sang thi trudng pin xe dién

Puc Giang da nang ty lé s hitu lén 51% vén diéu 1€ tai
CTCP Ac quy Tia Sang (Tibaco, ma TSB); v&i muc tiéu
hudng dén nang luong tuong lai, dac biét a san pham
pin Lithium. Sau thau tém, muc tiéu cla Buc Giang la
dua doanh thu tai Tibaco lén muc ngan ty trong 5 ndm
6. Diém sang, DGC 6 thé manh vé Photpho, cé thé
cung cép nguyén lieu dé TSB san xudt pin Lithium
phosphate va ac quy chi.

Ngoai ra, DGC cling dang nghién cliu mét sé du an 16n
phuc vu gian ti€p cho nganh cong nghiép pin Lithium
nhu (1) Nhom bausxite tai Dac Nong di vao hoat déong
nam 2025, v&i quy md khai thac khodng 14.4 triéu
tan/nam, xdy dung 3 nha may tuyén quing vdi cong
suét 5.8 triéu tan/nam; (2) Xut Clo vinyl (dau vao cho
nhua PVQ) tai Nghi Son du kién di vao hoat déng dau
nédm 2024, cong sudt dat 150,000 té&n cho tung san
pham.

Nang cao ning luc tu chi nguén cung

Hién DGC da tu chd dugc ~80% nguyén liéu quang
Apatit tUr khai truong 25 va khai truong 19b. Trong doé
khai truong 19b dugc khdi cong dau nam 2023 vdi trix
lugng khai thac han 5 triéu tan (thai gian khai thac: 5
nam); uéc tinh 1 triéu tdn/nam.

Ty 1& quang Apatit tai Lao Cai dugc phan bé nhu sau:
* Quang loai | ( giau P205 nhat), chiém 5.6%

* Quang loai Il chiém 25.3%

* Quang loai lll chiém 38.5%

« Quang loai IV chiém 30.6%

Trlr lugng quang nghéo (loai Il va IV) chiém dén gan
60% téng trit lugng quang Apatit. Trong khi, quang loai |
dang can kiét dan khién moét s& doanh nghiép cam
chting hodc tam nghi. DGC Lao Cai d& chi déng dong
tim nguén quang bé sung, nghién clu tan dung quang
loai Il bang cach thay déi ty 1 pha trén, ddm bao san
lugng quang phuc vu cho viéc san xuét Photpho vang.

https://www.dsc.com.vn/
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KET QUA KINH DOANH

. , Lgi nhuan quy 2 ting trudng vugt du bao
KET QUA KINH DOANH

4,500 - Blc tranh quy 2 ciia DGC mac du van "am dam’j 50 Vi
vung dinh cung ky ndm 2022, nhung c6 su phuc héi dang

4,000 10%
S o0 . ké theo ting quy. Cu thé, doanh thu thuan cla DGC
3,000 " trong Q2/2023 dat 2414 ty dong (-40% YoY). Nguyén
S0 ’ nhan dén tir san lugng tiéu thy va gia ban mot s6 mét
2000 o hang gidm do siic mua trong nudc va thé gidi suy yéu.
1500 0% Cu thé: (1) Photpho vang: san lugng tiéu thu giam 48%,
1,000 -15% doanh thu gidm 57%; (2) WPA: san lugng tang 43%,
500 -20% doanh thu gidm 8%; (3) Phan bon céc loai: san lugng
0 25% gidm 2.26%, doanh thu gidm 0.28%).
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 ]
DSC danh gié két qud kinh doanh clia DGC da tao day
. Doanh thu LNST —O—Tang trudng doanh thu (QoQ) . N ~ w “-
trong quy 1va doanh thu sé tiép tuc phuc hdi manh hon
trong 2 quy cudi nam vdi gid dinh (1) gid ban trung binh
(ASP) clia Photpho tang thém 3% do nhu c&u phuc hoi;
(2) nha may Photpho mdi thau tdm tang cong suét thém
18%.
Kiém soat chi phi hoat déng tot
CHI PHI HOAT DONG (TY VND) Trong quy 2, DGC da no Iuc kiém soat chi phi hoat ddng
trong bdéi canh tinh hinh kinh doanh khong thuén lgi. Chi
phi ban hang va quan ly doanh nghiép giam 25% Yo,
250 100%
oo gilip cong ty "bao vé" Igi nhuan rong. Nhiéu nam lién tiép
200 80% DGC gilf ty 1é chi phi hoat dong/DTT & muc 5-6%, la muc
70% kha thdp so vdi trung binh nganh. DSC cho rang doanh
150 60% nghiép co chién lugc t6i uu hda chi phihoat dong tét.
50%
100 10% Nh¢ Igi thé do cling su dong gdp cao han clia Photpho
30% vang va WPA trong cg cdu doanh thu; bién 13i gop Q2 cai
50 20% thién han so vdi quy trudc, dat 39% (+3% QoQ). Nhu vay,
10% VGi két quéa quy 2/2023, DGC vuct 11% k& hoach doanh
0 0%

. o Lx . . o
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 thu va vugt 40% ké hoach lgi nhuan quy deé ra.

Chi phi hoat déng Bién LNG ~ —O—Bién LNR

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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Ty Ié ng vay thap

TINH HINH NG (TY VND) Ty 1& ng phai trd/ t6ng ngudn v&n dat 9% tinh t&i cudi

Q2/2023, & muc thap so véi cac doanh nghiép cung

15,000 40%
N 36% nganh.
12,000 N - 209
. L=~ JREA 7 . . - , L2 x ,
9,000 . mmk s Bén canh do, DSC cling danh gia kha nang thanh toén
i 2% 20% , L L L N
6,000 clia DGC tot khi chi s& thanh toan hién thai & muic 5.48.
2000 I I B 10% Hon nira, chi phi nhap khdu bang USD thap (chi chiém
0 I 0% 30% gia vén hang béan) nén doanh nghiép it chiu anh
2018 2019 2020 2021 2022 2Q/2023 hu‘(’jng b6| rC“ ro tg/ g|é USD/ VND téng Cao.
NG vay I \/CSH ------ Ng vay/ VCSH
TY LE TIEN MAT/ TONG TAI SAN Tién mat 16n chinh la diém tua tai chinh
oo 20.0% Bulc Giang hién tai s& hitu dén 8.9 ngan ty dbng tién
/ 70:092 mat, chiém dén 63% tong tai san. Khoan tién “ring
20,000 4410/ ' 60.0% rinh” nay la su tich Ity sau nhiéu nam kinh doanh, dac
© [o)
15,000 139 oo biét I3 siéu chu ki hang hoa thai diém nam 2022; da
10,000 - 30.0% tao khodn doanh thu dén tu lai tién gui I6n (+68% YoY)
5,000 1288;4’ dé bu dap lai sut gidm tir HDKD cho doanh nghiép. Vi
V70 A - ‘ ™ “A ~ X
0 I . 0.0% luong tién mat I6n, DSC cho rdng doanh nghiép sé dé
2018 2019 2020 2021 2022 2H2023 dang dén dau cac ca hoi dau tu, mua béan sat nhép va
phét trién cac dy an mdi trong tuong lai.
Tién méat va tién gui ngan hang
B TGng tai san
------ Tién mét va tién gui ngan hang/ téng tai san
Cacdu an lén cua DGC:
Dy én Vi tri Divao hoatdéng T6ng mic dautu Coéng suét
NPK Pak Nén 2023 300 ty VND 600,000 t&n/ndm
Kali sunfat 9 y '
Xt clo vynil Nghi Son 2024 8,000 ty VND 150,000 t&n/ sp/ nam
Bauxit nhom Dak Néng 2025 57,000 ty VND 14 triéu t&n/ nam

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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PINH GIA & DU PHONG
Théng tin ¢é tirc

DGC chi trd ¢ tUc bang tién mat déu dan qua céc
nam. Nam 2021, DGC théng qua viéc tang vén bang
chia ¢6 tlic bang 6 phiéu vdi ty 16 117%. Nam 2022, do
tinh hinh kinh doanh thuén Igi nén céng ty chia cé tic
bang tién mat 3,000 VND/CP. Dy kién nam 2023, c&
tUc bang tién mat 1a 1,000 VND/CP.

Pinh gia
=
2020 2021 2022 2023 DGC dang dugc giao dich & muc PE 7,45x (tai mUc gia
B Tign m3t " C phié dong clta ngay 04/08/2023), thap hon tuong doi so\ Vo]
muc trung binh 3 ndm va 5 nam la 14.0x va 9.0x. Bong
thai, P/E clia DGC cling thép thua tuong déi so vdéi P/E
trung binh cac doanh nghiép trong nganh (11.5x).
KETQUA KINH DOANH Duw phéng két qua kinh doanh
Son it 2021 2022 2023F  poc e tinh doanh thu va Ioi nhuan cia DGC dat fan
Doanh thu thudn 9550 14691 10485 1o 13 10.485 1y (-29% Yo) va 3.804 1 (-38% Yo).
Gia vén hang ban 6368 7683 6507 EPS 2023F la 10,000 VND/cp v&i P/E forward la 10.0x
_ o lan. Gid muc tiéu cta DGC trong 2023 la 100.000
Lgi nhuan gép 3182 7008 3978 . T , .
VNB/cp. upside 34.2% so vd&i gia dong cla ngay
Doanh thu tai chinh 170,7 2509 7589 04/08/2023 13 74.500 VND/cp.
Lai vay 137 m9 (15 Théng ké bao cao phan tich clia cac CTCK v& muc gia
LNST 0514 6141 3.804 muc tiéu 12 thang téi clia c6 phiéu DGC tir dau ndm
2023 tdi nay. gid muc tiéu binh quéan la 84,000 VND.
upside 16.5% so vdi gia dong clia ngay 04/08/2023.
Biéu db6 gia
300,000 50.00
45.00
250,000 40.00
200,000 85.00
30.00
150,000 25.00
20.00
100,000 15.00
50,000 [ .. 10.00
Ving khuyén nghi P/E Forward =7.x 5.00
0 0.00
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— P/E Gia déng ctra (VND)
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Xac nhan caa chuyén vién phan tich

Chuing t6i xac nhan rang nhing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla ching toi.
Ching t6i cling xac nhan rang khéng co phan thi lao nao cla ching téi da. dang. hodc sé truc tiép hay gian ti€p co lién quan
dén cac khuyén nghi hay quan diém thé hién trong béo céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thi lao dua trén nhiéu yéu t6 khac nhau. bao gdm chét lugng. tinh chinh xac ctia nghién cu. va doanh thu cla
cong ty. trong d6 bao gém doanh thu tir cac don vi kinh doanh khéc nhu bo phan Méi gidi t6 chic. hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bo cdo nay dudc viét dua trén ngudn théng tin
dang tin cay vao thdi diém cong bé. Cong ty CE phan Chiing khodn DSC khéng chiu trach nhiém vé dé chinh xac cla nhiing
thong tin nay. Quan diém. du béo va nhitng udc Iucdng trong béo cdo nay chi thé hién y kién cla tac gid tai thai diém phét hanh.
Nhiing quan diém nay khong thé hién quan diém chung clia Cong ty C8 phan Chiing khoan DSC va co thé thay d&i ma khéng
can théng bao trudc. Bao cdo nay chi nhdm muc dich cung cdp théng tin cho cac t8 chiic dau tu cling nhu cac nha dau tu ca
nhan clia Céng ty ¢6 phan chiing khoan DSC va khéng mang tinh chdt mdi chao mua hay ban béat ky ching khoan nao dugc
thdo luén trong béo céo nay. Quyét dinh cla nha déau tu nén dua vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. Bdo cdo nay khéng dugc phép sao chép. tai tao. phat hanh va phan phéi véi bat ky
muc dich ndo néu khdng dugc su chdp thuadn bang van ban clia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi rd ngudn
trich dan néu str dung cac théng tin trong bdo céo nay.

Lién hé - Trung tam phan tich DSC

Truong Théibat.
GD. Trung tdm Phan tich
dattt@dsc.com.vn

Tién Qudc Viét.
Trudng phong Phan tich
viettg@dsc.com.vn

Nguyén Hoang Hiép.
Trudng nhom vi mé
hiep.nh@dsc.com.vn

PhamVan Trang.
Chuyén vién Phan tich
trang.pv@dsc.com.vn

Phan Duy Thanh.
Chuyén vién Phan tich
thanh.pd@dsc.com.vn

Nguyén Minh Tuén.
Chuyén vién Phan tich
tuan.nm@dsc.com.vn

Nguyén Vi Thai Son.
Chuyén vién Phan tich
son.nvt@dsc.com.vn
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