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San giao dich HOSE

Thi gia (d6ng) 158,600

Gia muc tiéu (ddng) 198,645
Upside (%) 25%

KLGD TB 10 phién 1,015,880
Vén hoa (ty d¢ong) 27,133

S6 luwong CPLH 171,079,683

Trwéng nhém Phan tich

Ngo Duy Tai
ndtai@vchs.com.vn
(+84) 345 406 727

Heg théng béo c4o phan tich cia VCBS
www.vcbs.com.vn/vn/Services/AnalysisResearch

Phong Nghién ciu va Phéan tich VCBS

DGC - “BUNG NO GIA PHOT PHO VANG”

» Gia P4 1én dinh lich sir
Bién lgi nhuan gop ctia DGC theo VCBS danh gia s€ taing manh trong Q4.2021 khi cac don
hang duoc ban véi gia cao hon trong Q3 rat nhiéu. Sy tang truong loi nhuan nhd gia ban bung
nd c6 thé dem lai loi nhuan bat ngo trong cac quy tiép theo, dac biét khi gia von quang apatit
dau vao trong nudce trung binh chi tang 10% so véi cling Ky.
Bién lgi nhuin gop DGC
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> Khuyén nghi: VCBS khong sir dung phuong phap DCF trong viéc dinh gia DGC do
céc yéu t6 gia dinh dau vao ¢ thoi diém hién tai theo danh gia cua ching toi thiéu tinh bén
virng.
Do d6 ching t6i sir dung phwong phap dinh gia P/E dé phan anh gan nhat vai ky vong cua thi
treong cho DGC.
VCBS ciing luu ¥ cac NDT khi dau tu vao DGC nén quan séat ky dién bién gia P4 trén thi
truong thé gidi. Trong truong hop gid P4 syt giam manh s& anh huong rat I6n dén két qua kinh
doanh cua DGC.
VCBS khuyén nghi MUA DGC véi mic gid muc tiéu 198,645 VND/cp.
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QUAN PIEM PAU TU

Gia P4 lén Trong thang 8-9, dién bién gi4 P4 noi dia Trung Qudc bat ngd ting vot 200% lén muc 8,000-9,000 USD/tan. Pay 1a mirc
dinh lich sir gia gay bat ngo cho hau hét cac nha cung cap P4 trén thi truong thé gidi.

Dién bién gia P4 ngi dia Trung Quéc

10,000 +
9,000 -
8,000 -
7,000 -
6,000 -
5,000 -
4,000 -
3,000 - I
2,000 7 Al

1,000 -

Oct-20 Nov-20 Dec-20 Jan-21  Feb-21 Mar-21  Apr-21 May-21 Jun-21  Jul-21  Aug-21  Sep-21

P4

Ngusn: DGC, VCBS
Nguyén nhan dan dén gia P4 noi dia Trung Qudc ting manh van dén tir cac nguyén nhan ma VCBS d3 dua ra trong cic
bao c&o cap nhat trude nhu sy thiéu hut nang lwong tram trong nodi dia Trung Qudc va cac van dé vé moi truong.
Tinh trang thiéu hut ning lugng duoc du béo s& tiép tuc nghiém trong vao mua dong do nhu cau khi dbt sudi 4m ting
manh. Do d6, VCBS du bao gia P4 noi dia Trung Qudc van s& gitr & mic cao nay it nhat dén dau nim 2022.

Vé6i mirc gia thuan loi ciing ngudn cung dién trong nude dang doi dao, VCBS cho rang DGC c6 thé van hanh nha may
tang cuong tai cac khung gio cao diém st dung dién. Udc tinh cong suat san xuit P4 c6 thé tang thém bu vao luong P4 sir
dung cho may san xuit Axit Phosphoric dién tir.

Bién lgi nhuin gop DGC
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Bién lgi nhuan gop ctia DGC theo VCBS danh gia sé tang manh trong Q4.2021 khi cac don hang duoc ban véi gia cao
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hon trong Q3 rat nhiéu. Su tang truong loi nhuan nho gié ban buing nd ¢ thé dem lai loi nhuan bt ngd trong céc quy tiép
theo, dac biét khi gia von quang apatit dau vao trong nudc trung binh chi ting 10% so véi cing ky.

Ngoai ra, DGC dang gia ting san lugng khai thac tir khai truong 25 so vai ké hoach khai thac hang nim. Diéu nay ciing
s& dam bao cho DGC c¢6 bién lgi nhuan gop tot trong Q4.2021.

Day chuyén Trong T9.2021, DGC d4 chay thir thanh cong nha may Axit Phosphoric dién tir cong suat 90,000 tin/ndm, ngoai ra doanh

Axit nghiép ciing di xin dugc cac gidy phép mai truong can thiét dé van hanh thuong mai trong Q4.2021. Cham 2 thang so
phosphoric vé6i ké hoach thuc hién cua DGC hoi dau nam.
dién ti

Sy buing né cua gia san phdm P4 ciing dd kéo theo su ting gia ciia cac san pham Axit phosphoric dién tir. Muc gia Axit
phosphoric noi dia Trung Quéc hién dang ¢ mirc 3,000 — 3,100USD/tin ~ ting gan 3 lan so véi mic gia cung ky nim
2020.

VCBS ha san lugng xuat ban san phiam nay trong Q4.2021 xudng con 10,000 tan véi mic gia trung binh 1a 2,500USD/tan
dd bao gébm chi phi van chuyén ~ Doanh thu ting thém tir mang Axit Phosphoric dién tir 1a gan 690 ty VNB — LNST

tuong mg dat 170 ty dong.
Vinachem Vinachem hién dang s¢ hitu hon 13 triéu ¢6 phiéu DGC chiém 7.7% trong co cau ¢ dong ctia doanh nghiép. Vinachem
thoai von s& thodi toan bo s6 ¢d phiéu dang nam giir. Lan gan nhat Vinachem thyc hién thoéi vén 1a vao ngay 31.12.2019 véi tong

s6 lwong ¢ phiéu ban ra 1 hon 11 triéu c6 phiéu.

Trong lan thoéi von lan nay, Vinachem s& thuc hién giao dich théng qua san & ca hai hinh thic 13 khép 1énh hoic thoa
thuan.

Mt gia thoai chua duoc cong b, tuy nhién theo quy dinh cua Bo Tai chinh trong viéc thoai vén nha nudc, gia bén it
nhat s& khong thip hon gia tham chiéu binh quan 30 ngay lién tiép trudc ngay phé duyét phuong an chuyén nhuong vén.

Do d6, VCBS du phong gia thoai von cia tap doan vinachem trong Q4 s& trung binh & mirc 150,000 — 160,000 VNB/co
phiéu.

Cap nhat VCBS giir nguyén du phong lich phat trién va lgi nhuan tir dy 4n BDS theo thong tin bén dudi.
théng tin du an Cap Nhat Thong Tin Du &n
BDS , . .
*  Tong muc dau tu: 2.000 ty dong
«  Téng dién tich xay dung: 54.312 m2, bao gom 51 can lién k& va 3
toa nha ¢ cao tang

* biachi: Trusé nha may Buc Giang, Long Bién, Ha Noi

+ K& hoach xay dung:
+  Di hoan thanh ban v& quy hoach téng thé mat bang tir thang 1/2018
*  Pai xin dwoc quy hoach 1/500 — Q4.2020

Du kién khéi cong ©4-2021 => Q1.2022

_ UGC TINH CU 2021 U6C TINH MG 2022

+  GIABAN
- Chung cu 25-27 triéu/m2 35-38 triéu/m2
- Nha lién ké 70 triéu/m2 100 triéu/m2

+  LOQINHUAN 270 ty VND 750 ty VND
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DU PHONG
Gia dinh - Theo quan diém cua VCBS, dién bién gia P4 vang thé gisi bung né bai nhitng yéu tb mang tinh ngin han (< 1 nam) nhu
binh gia tinh trang gia ning lwong ting trén toan cau ciing nhu yéu tb thay van bét loi tai Trung Quéc.

Do d6, VCBS str dung phuong phéap P/E dé dinh gia DGC tai thoi diém cudi nim 2021 va d¢au nam 2022.
VCBS nang gia dinh gia P4 1én mirc 8.500 USD/tan trong Q4.2021 — TB ca nam & muc 5,800 USD/tan.
VCBS ha san lugng ban hang HPO dién tir ca nam 2021 cua DGC dat 10,000 tan.
VCBS nang gia dinh gia HPO dién tir 1én muc 2,500 USD/tan trong Q4.2021.

Béang: Du phéng & Pinh gia

GIA PINH YEU TO
- Gia P4 (USD/tén) 5,100

- Gid DAP + MAP (USD/tn) 440
- Gia HPO dién tir (USD/t4n) 3,000
KET QUA KINH DOANH

- Doanh thu 10,820

- Loi nhuén sau thué 2,265

- C6 tirc 35%

DPINH GIA

-PIE 198,645
E

GIA MUC TIEU 198,645
- Upside % +25%

Nguon: VCBS

VCBS dy phéng doanh thu va lgi nhuan ciia DGC trong nim 2021 dat 10,820 ty dong (+73.5% YoY) va 2,265 ty
dodng (+250% YoY) — twong dwong EPS 13,243 VND/cp.

Bang: Dw phéng

Két qua kinh doanh 2020 2021E
Doanh thu thuin 6,236,479 10,820,644
- Gia vén hang bén 4,757,294 7,552,662
Loi nhuén gop 1,479,185 3,240,520
- Chi phi ban hang 388,043 627,597
- Chi phi quan li DN 104,602 162,310
Loi nhuan thuin HDKD 986,540 2,450,613
- (L) / lai ty gia 56,878 98,687
- Loi nhuan khac -22,256 -14,351
EBIT 1,021,163 2,534,948
- Chi ph i vay 19,822 32,705
Loi nhuan trugc thué 1,001,341 2,502,243
- Thué TNDN 53,269 133,115
LNST 948,071 2,369,129
LNST CT Me 906,675 2,265,683

Nguon: VCBS
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MUA Gia P4 Trung Qudc dang trong giai doan cuc ky thuan lgi cho DGC, déy ciing 1a Iy do DGC ddy manh san xuét ngay ca
trong nhiing gio cao diém véi chi phi dién ting cao. Néu gia P4 van tiép tuc gitr & muc hién tai s& gitp loi nhuan cua
DGC buing né it nhat ¢én hét Q4.2021.

VCBS khuyén nghi MUA DGC véi mic gia muc tiéu 198,645 VND/cp.
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bét ky nhan dinh, théng tin nao trong bao cao nay khong phai la céc 161 chao mua hay ban bat ky mot san pham tai
chinh, chirg khoén nao dugc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay y kién tu vin dau tu nao ciia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay la mot nguon tham khao. VCBS khéng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tat ca nhimg thong tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muc can trong téi da ¢ thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc dé
cap trong bao cao phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thong tin trong béo céo sau thoi diém bao céo nay duoc
phét hanh.

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hoac toan bd noi dung bao céo vashoic xuét ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thdng tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Tran Minh Hoang Ngd Duy Tai
Trudng phong Phan tich Nghién cau Trudng nhém Phan tich Nganh — Doanh nghiép
tmhoang@vcbs.com.vn ndtai@vcbs.com.vn
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