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LUAN PIEM PAUTU

v Két qua kinh doanh Q1/2020 tang truéng tot.

v Gia dau vao giam. Gia quang sat, gia dién déu giam ké tir Q2, gia than hién ciing dang duy tri 8 muc thap han so véi nam 2019.

v'  G& bé dugc rii ro bi tang thué xuat khau phét pho vang. Thué xuat khau phét pho vang dugc B6 Cong Thuang dé xuat gilt
nguyén muc 0%.

v Du an mé Apatit va du an té hop bat dong san ciia Piic Giang déu c¢6 tién trién tot trong viéc xin phé duyét gidy phép

Gia muc tiéu: 32,100 d (+21.6%)
Gid thi trudng: 26.400 (28/04/2020)
Khuyén nghi: MUA
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Téng quan

HNX (9) D/s 10 DN ¢6 miic vén héa xung quanh tam diém DGC

DG C Thi gia: 26 900 d/cp GTTT (ty dong) EPS (ttm)  P/E trail BV P/B
Mid cap DPM HOSE 5,870 1.1 12.6 20.7 0.7
GTTT (ty d): 3 493 P/E trail: 5.4 (EPS (ttm): 5) DCM HOSE 4,103 0.8 9.7 11.5 0.7
GTTT (tr.USD): 149 P/E b/q nganh: 10.1 DGC HNX 3,493 5.0 5.4 27.2 1.0
Nganh (L4): San pham héa dau, Néng DHB UPCOM 1,960 -2.3

dugc & Hda chat khac, DGC xép hang3  P/B: 1 (BV: 27.2) LTG UPCOM 1,552 4.1 4.7 32.2 0.6
(vén héa) trong nganh P/B b/q nganh: 0.9 PLC HNX 1,277 18 88 164 1.0
Mét sé chi tiéu tai chinh quan trong: VFG HOSE 1,248 45 8.4 28.0 1.4
(ty dong) N2019 +/-yoy Y HOSE 928 5.6 3.7 20.5 1.0
Doanh thu 5,091 -16.4% DGC xép hang 6 vé quy mo DDV UPCOM 833 -0.1 8.5 0.7
LN gop 1,006 -26.1% DoanhthuN2019 VET UPCOM 831 5.1 10.1 20.9 2.5
LNTT 599 -33.9% DGC xép hang 1 vé& LNST cty

LNST cty me 567 -34.8% me N2019 D/s 10 DN c¢6 Doanh thu xung quanh tam diém DGC

Doanh thu LNST c6 dong cty me
Dong tién thuan -147 DGC xép hang 12 vé Ty suét N2018 N2019 +/-yoy  N2018  N2019  +/-yoy
Dong tién KD 847 50.1% LNGN2019 LTG 9,031 8,310 -8.0% 411.6 3314 -19.5%
Dong tién BT -478 -24.8% DGC x&p hang 3 vé Ty suat LN DPM 9,297 7,684  -17.4% 699.6 3777 -46.0%
Dong tién TC -515 rong N2019 DCM 6,689 7,043 5.3% 656.1 4262  -35.0%
PLC 6,434 6,160 -4.3% 153.0 145.2 -5.1%

Téng tai san 4,721 -0.2% BFC 6,382 6,132 -3.9% 193.4 740  -61.7%
TS ngén han 2,262 5.9% DGC 6,090 5091  -164%  869.8  566.7  -34.8%
TS dai han 2,459 -5.2% DHB 3,223 2,909 9.7%  -312.6  -638.1  104.1%
No ngén han 1,270 -18.8% LAS 3,565 2,849  -20.1% 122.7 24 -98.0%
Ng dai han VFG 2,289 2,070 -9.6% 130.7 142.2 8.8%
Vén CSH 3451 9.0%  DGC x&p hang 7 vé ROE (ttm) PCE 2,339 1,927  -17.6% 13.3 156  16.8% RongViet Securities




DGC : LOI NHUAN TANG MANH, NHIEU TINTOT

RONGVIET

SECURITIES

Két qua kinh doanh quy 1 tang truéng thuan loi

Hinh 1: Doanh thu cia DGC
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Hinh 2 : Lgi nhuan rong ciia DGC
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Nguén: DGC

DGC viia cdng bd béo cao tai chinh quy 1 2020 véi doanh thu dat 1,520 ty (+30.5%yoy), LNST dat 189.6 ty dong (+56.7%yoy). VGi két qua nay,
Quy 1 2020 DGC da hoan thanh 25% ké hoach vé doanh thu (6,085 ty dong), 31% ké hoach vé Igi nhuan (600 ty dong). Chuing t6i cho rang

tang trudng dén tir viéc phuc héi cong suat phot vang va WPA clia cac cong ty con nhu CTCP Phot-pho Apatit Viét Nam.

RongViet Securities
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Gia ban dau ra bién déng manh tac déng I6n dén két qua kinh doanh

Hinh 3: Bién Igi nhuan cia DGC Hinh 4: Dién bién gia than quéc té
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Nguon: DGC, Rong Viét tong hop Nguén: tradingeconomics.com

Bién Igi nhuan gop trong quy dat 20.1%. Dén tu viéc gia dau vao giam vi du nhu than. Trong Q1/2012 gia than qudc té trung binh quanh 70
USD/tan, giam dang ké so v&i muc trung binh 2019 la khodng 80USD/tan, thai diém hién tai gia than da giam vé dudi 60USD/tan.
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Nhiéu tin tiuc tot, thudn loi bat dau phan anh tir Quy 2 2020

Hinh 5: Pau vao va dau ra chinh ctia DGC

= Gia quang Apatit sé giam 5% trong 2020. C6ng ty TNHH MTV N S
Apatit Viét Nam (don vi cung cap quang Apatit chinh & Viét Nam)

cho biét sé giam gia quang 5% ké tur ngay 15/04/2020. Quang Apatit Phét pho vang
= Gia dién san xuat va kinh doanh sé giam gia 10% trong 3 thang
) R ; i o bién Axit Phosphoric
Quy 2 2020 theo théng bao chinh thuc tu B6 Cong Thuong.
= Gia than dang duy tri @ miic thap hon khoang 20% so vdi cung ki Than Ph,ar/lls?\lnPE(D;\R
nam ngoai.
= Mang phan bén chd huéng loi tir dé xuat dua phan bon vao dai Hoa chat khac Phu gia
tuong chiu thué GTGT muc 0%-5%. Phan bon hién chiém 15.3% e
: ) Chat tay rla

doanh thu ctia DGC

Nguén: DGC, RV téng hop
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Sé khéng bi tang thué xuat khau phét pho vang, cac du an chinh déu ¢é tién trién tot trong viéc xin giay phép

Rui ro bi ting muc thué xuat khau phét pho vang da khéng con. Méi day Bé Cong Thuong da cé cong van thong bao viéc trinh Chinh pha
phuong an gitt nguyén muc thué xuat khau phét pho vang 5% (thay vi dé xuat trudc day tang thém 10% - 25%). Pay la kich ban tich cuc nhat
c6 thé, tét hon so véi ki vong ctia chiing toi néu ra trong bao cdo nhanh DGC : NANG LUC SAN XUAT TOT VOI DINH GIA RE

Du &n khai thac mé Apatit da dugc phé duyét. Méi day Uy ban nhan dan tinh Lao Cai da c6 quyét dinh chinh thiic vé viéc chap thuan cho
DGC dau tu du an khai thac quang Apatit & khai trudng 25. Cong suat khai thac: nam tha nhat 400.000 tan, nam thi 2 dén nam thi 5 670.000
tan/nam; nam tha 6 586.570 tan. Du kién di vao san xuat 6n dinh tir 3/2021.

Du an t6 hop chung cu, nha lién ké, nha thuong mai va trudng hoc ctia Duic Giang dugc TP Ha Ndi phé duyét quy hoach chi tiét 1/500.
Du an c6 dién tich 54,312m2 bao gom Khu nha thuong mai, dich vu dién tich 4,613m2, Khu nha lién ké vagi 51 16 dat téng dién tich 5,378m?2,

Khu chung cu véi 3 toan chung cu, tdng 831 can ho. Du an ¢o thé ban giao vao nam 2021.

RongViet Securities
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Du an Té hop Héa chat Bic Giang — Nghi Son

DGC trinh dai hoi c6 dong vé du an "Té hop héa chat Dic
Giang - Nghi Son" vdi tong vén dau tu giai doan 1 1a 2,000 ty
dong (von tu ¢ 600 ty dong, von khac 1,400 ty dong),

Du an hudéng dén san xuat chinh Ia Natri hydroxit, Calcium
hypochlorite, Axit phosphoros, PAC... Cac san pham trén chu
yéu phuc vu cho khit tring, x( ly chat thai, chat tay ria, phan
bon.

Giai doan 1 du kién hoan thanh vao thang 6/2022.

Hinh 6: Cac san pham chinh cta du an giai doan 1

COI‘:’g Muc dau

Ung dung chinh uat \
(tan) M)
1| Natrihydroxit | CONgnghiephoachat, | 54654 | o9 465 50
tay rla...
Calcium
2 | hypochlorit Khir trung, tay rira 20,000 40 498 40
70%
3 | ChloraminB Kh trung, diét khuan 2,000 150 200 40
Axit Phan boén,
4 phosphoros cdng nghiép héa chat 10,000 150 210 30
Polyaluminum o 1 e e b R4
5 chloride 30% XU ly nudc thai 20,000 30 93 20
6 Axit Pa dang trong céng nghiép | 15,000 | 100 35 75
Clohydric 35% ANg trong cong hghiep: | 1> '
7 | Javen30% Chat tay rira 10,000 5 20 2
8 | KhiCloldng Kh(r trung 2,000 4 12 2
Tong 1,079 1,533 192
Thué dat, Ha tang, du phong 921
Tong mitc dau tu 1,250
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DGC da trai qua nam 2019 véi két qua kinh doanh suy gidm
manh khi so v&i nén tang Igi nhuan cao cia ndam 2018, cung vdi
bat lgi vé gia ban dau ra va rdi ro tang thué xuat khau la tac
doéng chinh khién gia c6 phiéu giam sau.

Tuy nhién sang nam 2020 chung t6i cho rang DGC da thao g6
dugc van dé thué xuat khau, gia dau vao giam, dinh gia ré so véi
nang luc san xuat va Igi nhuan lam ra méi nam dich khién c6
phiéu dang dé luu tam. Dich Covid-19 van c6 thé anh hudng
dén DGC, tuy nhién chua ghi nhan anh hudang véi kich ban dich
dugc kiém soat t6t nhu hién nay

Chung t6i duy tri khuyén nghi MUA nhu trong bao cao truéec.

Gia muc tiéu: 32,100 d (+21.6%)
Gid thi trudng: 26.400 (28/04/2020)

Khuyén nghi: MUA

BétAdéng sén tao lgi nhudn
doét bién trong tuong laj

D- . . by .9 N
ich Covid-19 |3m giam cau Binh gig ré trong nganh

2

Ngégb Phan bon bso hoa,
&t 6n bai thei tist Gid quang, dién, than giam

. 7 Ve A ] X o 2 ~ 2
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G6c nhin Phan tich ki thuat (TA) ngay 28/4/2020

DGC - Weekly 4/28/2020 Open 27, Hi 27.4, Lo 26.3, Close 26.6 (-1.5%) = 24.20, EMA1(Close 36) = 25.39, EMAZ2(Close 200) = 27.43

T'*iv‘%'lnll'h

46
44
42
40
38
36

- 34
— 32
i 25.5

253865
f 24.3 L&

24.2026

iy 22.5 I8
— 20
o 18.4 PF:
16
14

2015 'Apr "Jul "Oct '2016 'Apr "Jul "Oct 2017 'Apr Jul "Oct 2018 'Apr "Jul '‘Oct 2019 'Apr Jul ‘Oct 2020 "Apr

DGC - ADX(13) = 22.92, +DI = 24.23, -DI = 26.56
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Nhip gidm manh ctia DGC vé gan vung ddy c 18 va luc mua da lam cho DGC bat 1én manh. Hién tai CP nay cham dudng MA200 nhung chua

vugt qua dugc trong ngan han, cac chi bao ADX, MACD déu dang rat tich cuc cho thay sé xuat hién nhip diéu chinh ngan han vé muc 23- 24, tai

day sé tich liy dé pha v& vung gia 27 (MA200) dé tiép tuc xu hudng tang truéng. Muc tiéu trung han cia DGC sé trong vung 34- 37.
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Bén béo céo nay duoc chuén bj cho muc dich duy nhét la cung cép théng tin va khéng nhdm dua ra
bat ky dé nghj hay huéng dédn mua ban chirng khoén cu thé nao. Céac quan diém va khuyén céo duoc
trinh bay trong ban bao cdo nay khéng tinh dén sw khéc biét vé muc tiéu, nhu céu, chién luoc va hoan
cénh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thirc ¢ thé cé cac xung dot loi ich anh
huwéng dén tinh khach quan cda ban béo céo nay. Nha dau tw nén xem béo céo nay nhw mdt ngubn
tham khao khi duwa ra quyét dinh dau tw va phai chiu toan bo trach nhiém déi véi quyét dinh dau tw cda
chinh minh. CTCK Réng Viét tuyét doi khoéng chiu trach nhiém déi v&i toan bo hay bat ky thiét hai nao,
hay sw kién bi coi la thiét hai, dbi véi viéc str dung toan bo hodc tirng phén théng tin hay y kién nao cua
ban bao cao nay.

HOI SEITAITE. HO CHI MINH

Tba nha Viet Dragon, 141 Nguyén Du
P. B&n Thanh, Q. 1, TR H& Chi Minh
0 +B4 28 6299 2006

@ 484286299 7986

@ info@vdsccomyn

@ www.vdsc.com.vn

CHI NHANH HA NOI

Ting 10, Téa nhi Eurowindow,
56 2 Ton That Ting, F. Trung Ty, Q. Béng Ba, Ha N&i
O +84 24 6288 2006
O +84 24 6288 2008
0 info@vdsc.coman

D wwwowdsc.oomam

Toan b6 cac quan diém thé hién trong bdo cdo nay déu la quan diém cé nhan cla nguoi phén tich.
Khoéng c6 bat ky mét phan thu nhap nao cua nguwoi phan tich lién quan trure tiép hodc gian tiép dén cac
:? khuyén cao hay quan diém cu thé trong ban cao cao nay.

Théng tin st dung trong bao céo nay duoc CTCK Rdng Viét thu thap tir nhitng ngudn ma ching téi cho
la déng tin cdy. Tuy nhién, chung téi khéng ddm bao rédng nhiing théng tin nay la hoan chinh hodc
chinh x&c. Céc quan diém va wérc tinh trong danh gia cta chung téi cé gia tri dén ngay ra béo céo va
c6 thé thay déi ma khéng can béo céo trudée.

CHI NHANH NHA TRANG

50 Bis Yersin, TP: Nha Trang, Khinh Héa
0 +84 258 3820 006

O +54 758 3820 008

0 info@vdscoomvn
@ www.vdsc.oom.vn

g chinio P wree  BAN bdo céo nay duoc gith ban quyén va la tai sén cta CTCK Réng Viét. Moi sw sao chép, chuyén giao
Qe T cin o ' ¥ F03C Stra doi trong bat ky trirong hop nao ma khéng co sw dong y cua CTCK Rong Viét déu trai luat,
" Ban quyén thuéc CTCK Roéng Viét, 2019.
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