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CTCP Tap doan Héa chat Birc Giang (DGC)

Xu huéng tang duwgc thiét lap

Q 9thang nam 2021, doanh thu va l3i rong thudc c6 déng cong ty me lan lugt dat 6.094 ty va 1.084 ty déng, lan lugt tang 31% va 62% so vdi clng ky:
1) bién Igi nhuan cai thién tir 23,6% |&n mUrc 25,7% vdi su tang trudng tich cuc vé gia ban cac san pham, dac biét 1a phét pho; 2) Igi thé 1a nguon
nguyén liéu dau vao apatit chil ddng dugc khoadng 30% phan nguyén liéu dau vao da gitp lgi nhuan cai thién tét.

O Day chuyén 2 clia nha may san xuat axit phosphoric dién tlr van hanh cudi quy 3/2021 sé gilp gia tang nhanh doanh thu va lgi nhuén DGC trong
thoi gian tdi. Cong suét thiét ké cla day chuyén 2 1a 30.000 tdn/nam, nhung cong suét t6i da cé thé 1én dén 50.000 tdn/nam. Chang téi udc tinh sén
lugng san xuét axit phosphoric dién t&r dat khoang 11.000 tan cho ca nam 2021. Gia Phét pho thang 10/2021 d& c6 dau hiéu ha nhiét, nhung van
duy tri mlrc cao so véi dau nam. Ching toi ky vong xu hudéng gid phét pho van sé duy tri mirc cao do chinh sach cdia Chinh phl Trung Quéc dang
gidm dan cac san pham céng nghiép nang, trong d6 c6 mang héa chit dé€ gidm baét anh hudng madi trudng.

O Nam 2021, du bao doanh thu thuan va |i rong thudc vé ¢d déng cdng ty dat 9.843 ty va 1.877 ty ddng, lan luot tang 57,8% va 107% cung ky: 1) bién
lgi nhuan gop cai thién 1én mirc 26,1% nhd cai thién chi phi, cing nhu gid ban kha quan; 2) mang phét pho vang du kién doanh thu 4.423 ty dong,
tang 50,5%YoY nho nhu cau thé gigi kha quan; 3) axit phosphoric dién t&r déng gép 713 ty ddong doanh thu mdi.

Gia déng clra (03/11/2021) 153500 O Dy &n bat ddng san Blrc Giang tai Long Bién, Ha N6i v&i quy md 53 cin ho lién ké va 831 cdn hd chung cu da c6 phé duyét 1/500 sé& dugc khdi dong

Gia muc tidu (12 thang) 191,300 khi c6 gidy phép xay dung chinh thirc véi thai gian thi cong giai doan 1 khoang 4-6 thang cho 53 can ho lién ké dau tién. Dur an dang c6 phan cham
tién do, c6 thé lui khdi cong vé nira dau nam 2022.

Lgi nhuén ky vong 246% O Nam 2022, du bao doanh thu thuan va Iai rong cong ty dat 14.584 ty va 2.922 ty dong, tang 48,2% va 51,6% cung ky: 1) bién Igi nhuan gop giam nhe

Lai rong (22F, ty dong) 2,846 vé murc 25,7%; 2) dong gdp mdi tr mang bat déng san 340 ty déng; 3) Axit Phosphoric dién tlr dat san lugng 45.000 tan.

Tang trudng EPS (22F, %) s1.6 O EPS forward 2022 dat 16.633 d/cp, tuong (rng P/E forward & murc 9,2 lan. Ching t6i danh gia TICH CUC danh cho DGC: 1) vi tri dAn dau nganh héa

P/E (22F, %) 0.2 chat; 2) gia ph6t pho thé gigi ky vong & mirc cao nam 2022; 3) du an bat déng san tao doanh thu dét bién t&r nam 2022; 4) du an Nghi Son khéi
cbng trong nam 2022, tao strc bat trong dai han; 5) day chuyén 2 Axit Phosphoric dién tlr sé hoat déng day di cong suat cho ca nam 2022.

V6n hod (ty dong) 26,261 %) UNndex DGCN (Ty déng) FY2017  FY2018  FY2019  FY2020 FY2021(F) FY 2022(F)

SLCP dang luu hanh (triéu cp) 171 450 Doanh thu 626 6,090 5,091 6,236 9,843 14,584

Ty 1& CP tw do chuyén nhugng (%) 495 400 LNHBKD 50 939 592 987 1,686 2,922

Ty 18 s& hitu cia NDTNN (%) 6.8 350 Ty 1& LNHDKD (%) 8.1 15.4 11.6 15.8 17.1 16.8

Beta (12M) 0.8 300 Lai rong 128 873 572 948 1,877 2,922

Gia thap nhat 52 tuan (VND) 36,087 250 EPS (VND) 1,587 8,146 3,207 4,985 10,972 16,633

Gia cao nhét 52 tuan (VND) 178,500 200 ROE (%) 14.4 45.0 16.8 23.6 375 47.9

(%) 1M 6M 12M 150 P/E (x) 13.6 3.7 5.8 8.9 14.0 9.2

Tuyét ddi 0.3 124.4 3233 100 P/B (x) 2.5 1.6 0.9 1.9 5.1 4.8

Nov 20 Jan 21 Mar 21 May 21 Jul 21 Sep 21 Nov 21 .
Tuong déi -8.1 108.1 268.9 Co tire/thi gia (%) 3.9 4.9 9.9 3.8 2.0 2.0

Ngudn: Bloomberg Mirae Asset Vietnam Research



DGC - Daily 11/3/2021 00:00:00 Open 156.2, Hi 156.2, Lo 153.2, Close 153.5 (-1.5%) SAR(0.02,0.2) = 146.57
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« DGC dang trong giai doan tich Iy cho giai doan mdi. Khéi lugng giao
dich c6 phan co hep cho thay kha nang sé cé mot dot bién déng

manh giai doan tdi.

 Xu hudng trong trung va dai han van dang duy tri tang diém.
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