Cong ty Co phan Tap doan Héa chat Ditc Giang (DGC: HOSE)
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MUA — Gia muc tiéu 1 nam: 177.000 dong/cp

Gia hién tai: 156.700 dong/cp

Nguyén Tran Phuong Nga
ngantp@ssi.com.vn
+84 28 3636 3688 ext. 3050

Ngay 22/09/2021
NGANH HOA CHAT

Cac chi tiéu chinh

Gid tri vn hod (triéu USD): 1.159
Gia tri vbn hod (ty VND): 26.398
S6 ¢0 phiéu luu hanh (triéu) 171
Gia Cao/th&p nhét trong 52 tuén

(/000 VND) 157,5/34,5
KLGD trung binh 3 théng (cp) 1.240.192
KLGD trung binh 3 thang (triéu

UsD) 5,35
KLGD trung binh 3 théng (ty dong) 121,90
Ty I& s@ hitu nudc ngoai (%) 9,12
Ty I€ s6 hitu Nha nuéc (%) 6,69

Bién dong gia co phiéu
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Thong tin co ban vé cong ty

CTCP Tép doan Hba chét Birc Giang 12 nha san xuat
va xuat khdu phoét pho vang hang dau va céc san
ph&m lién quan nhu axit photphoric, phan 1an va phu
gia thitc an chdn nuéi. Sau khi tii co ciu doanh
nghiép vao ndm 2018, DGC dang c6 k& hoach déu tu
vao mot nha may clo-kiém dé san xut xit, hop chat
clo, nhua PVC va céc hda chét khac dang thiéu cung
tai Viét Nam.

Xu hudng tang gia manh mé khi Trung Quéc cat giam
san lwgng Phot pho

Luan diém dau tu

Dua trén da tang gia Ph6t pho vang gan day va bién lgi nhuan gop cai thién, chang t6i diéu chinh
tang 32% va 49% udc tinh Igi nhuan 2021 va 2022 cua DGC tuong (ng dat 1.758 ty dong (+86%
YoY) va 2.593 ty dong (+48% YoY). Do do, chiing toi uéc tinh lgi nhuén rong nita cudi 2021 ting
136% YoY, cao hon nhiéu so vai 33% YoY trong nifa dau nam. Chung t6i tang PE muc tiéu tir 12x
Ién 13x dua trén udc tinh Igi nhudn ting cao hon nhiéu trong nam 2021 va 2022. Do d6, gia muc
tiéu diéu chinh tang 62% Ién 177.000 dong/cp (tir 109.000 ddng/cp), va chang t6i nang khuyén nghi
lan MUA tir KHA QUAN — tuong (g tng mitc sinh 18i 26% (bao gom 1% ty suét cé tic). Gid Phét
pho vang tang gan dy do Yunnan (cong ty san xudt Phot pho chinh tai Trung Quéc) cdt giam san
lugng san xuat Phot pho vang trong giai doan thang 9 — thang 12/2021. Nam 2022, chiing t6i udc
tinh gid tiép tuc tang do tinh trang thiéu hut chat ban dan khién cac nha san xuat tang cong suét -
tdng nhu cau Phét pho vang va cac san pham lién quan.

Gia Phét pho vang c6 xu huéng tang: Theo sunsir.com, gia Ph6t pho vang tai Trung Quéc da tang
73% trong tuan qua (268% YTD). Gia tang do Yunnan (ving san xuat Phot pho chinh tai Trung Quoéc,
chiém ~42% san lugng Phot pho tai nudc nay) cat giam san Iugng san xuit mot s6 hoa chat co
ban, bao gom phét pho vang, theo argusmedia.com. Yunnan quyét dinh giam san lugng do: (1) thiéu
cung than tam thoi; va (2) kiém soat 6 nhiém. Theo d6, san Iugng san xuat phot pho vang hang
thang tur thang 9 dén thang 12 c6 thé chi dat 10% cta thang 8, ap dung cho tét ca cac cong ty san
xuat c6 mitc do 6 nhiém cao. Trong khi nhu cau ph6t pho vang tang manh mé tit dau ndm 2021 nho
cac cong ty san xuét chip tang cong suat (doanh so chét ban dan toan cau tang 17,8% YoY trong
Q1/2021 va 29,2% YoY trong Q2/2021 theo Hiép hdi Cong nghiép ban dan), viéc giam san Iugng co
thé giir gia ph6t pho vang va axit phosphoric tang trong phan con lai ciia nam 2021. Nam 2022,
chung t6i udc tinh gia phot pho vang tang ¢ mitc 10-15% do nhu cdu tit cac cong ty san xudt chip
tiép tuc tang. Theo t6 chic World Semiconductor Trade Statistics, thi trudng chét ban dan thé gidi
c6 thé tang trudng 10% YoY trong ndm 2022.
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Biéu do: Chi so gia san xuét axit phosphoric (2015 — nam ca s6)
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Nguon: fred.stlouisfed.org

Thiéu hut da photphat tai Viét Nam: Theo thong c4o bao chi, Cong ty TNHH MTV Apatit Viét Nam (mét trong
nhiing cOng ty san xuat quang apatit tai Viét Nam) gan day da tam ngiing san xuat quéng, khién tinh trang thiéu
cung trd trén tram trong hon. Mac du vy, gia ph6t pho vang tdng manh du sttc bu ddp phan ting chi phi dau vao
do thiéu cung. Do do, bién lgi nhuan ctia DGC c6 thé cai thién. Ngoai ra, DGC sé chuyén sang st dung quéing
apatit tit mo riéng ctia cong ty (Khai truong 25, bat dau hoat dong trong Q2/2021) gitp giam thiéu tac dong cua
viéc tang chi phi quing dau vao.
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Nguon: indexmundi, DGC, SSI Research

Tang cong suat san xuat phot pho vang: Do gid phot pho vang 6 mitc cao, DGC c6 thé tang san Iugng béng cach
cho cac nha may hoat dong trong gio cao diém. Mac du gia dién vao gio cao diém cao gan gap doi so vi thong
thuang, DGC van c6 Igi nhuan néu san xuat trong gio cao diém. Hién tai, DGC c6 thé van hanh nha may ca ngay
(so v6i 19 tiéng trong trudc kia) trong céac thang con lai cia ndm 2021, do d6 chiing t6i udc tinh san Iugng san
xuat phot pho vang tang 7%. Trong dai han, DGC c6 thé xay dung nha may dién dé ho trg cho nha may phét pho
vang trong gio cao diém.
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Tang cong suat san xuéat axit phosphoric dién ti: Nna may da di vao hoat dong trong thang nay. Ban dau, DGC
udc tinh cng suat san xuat khoang 30 nghin tan/nam. Nhung theo ban lanh dao, cong suét co thé dat 50 nghin
tn/ ndm (so vGi 45 nghin tan nhu chia sé trudc do). Nna may nay c6 thé chay 90%-100% cong suét trong théng
dau hoat dong, do nhu cau manh mé tir cac cong ty san xuat chip.

Tuong ti, cong sut san xuét axit phosphoric thic pham c6 thé dat 50 nghin tan/ ndm, theo ban lanh dao.
Udrc tinh lgi nhuan 2021 va 2022 va dinh gia

Chiing t6i diéu chinh ting 15% - 22% wdc tinh doanh thu thuan 2021 va 2022 18n 9.050 ty dong (+45% YoY) va
10.570 ty dong (+17% YoY), dua trén gia ban trung binh va san lugng tiéu thu phét pho vang va axit phosphoric.
Chiing t6i gia dinh gia ban trung binh ctia Phét pho vang 1a 64 triéu dong/ tan (+9% so vGi cung ky) va 71,7 triéu
dong/ tan (+12% YoY) trong ndm 2021 va 2022.

San lugng tiéu thu (tan

Phot pho vang 50.135 59.000 53.000 2021: Chung t6i gia dinh DGC sé& van hanh nha may phot pho vang trong gio
cao diém tur gifa thang 9, gilip tdng san lugng tiéu thu.
2022: DGC sé st dung phét pho vang dé san xuat axit phosphoric dién tu.

18% -10% ~25% phét pho vang duoc st dung dé san xuét axit phosphoric.
Axit phosphoric trich ly
(WPA) 144.489 110.000 80.000 2021-2022: DGC sé dung WPA dé san xuét phan bon DAP.
-24% -27%
Axit phosphoric nhiét diing 2021: Cong suat thiét ké tdng [én 50 nghin tAn/ ndm, nhiing cn thoi gian dé
trong thic phdm (TPA) 32.139 46.000 50.000 dat cOng suat t6i da.
43% 9% 2022: 100% cong suat
At phosphoric nhiet ding 2021: 100% cong sudt tir thang 9
trong dign ti 16.667 50000 »355. 100% cong suét trong ca nam
N.a 200% - 100 COng g
Phan bon MAP 84.030 70.000 73.500
-17% 5%
Phan bon DAP 17.424 110.000 150.000
531% 36%
Phan super lan (SSP) 139.906 150.000 150.000
7% 0%
Phu gia thic an chan nudi 68.671 70.000 73.500
2% 5%
Bot giat 6.090 7.000 7.000
15% 0%
Nguon: SSI Research
Dua trén da tang gia phot pho vang, ching toi ting udc tinh bién 1gi nhuan gop tir 2021-2022 tir 25,9%-28,4% lén
27,2%-31,9%, so vai 23,7% trong 2020.
Chung t6i ciing giam ty I& chi phi SG&A/ doanh thu d6i voi DGC tur 7,9% xubng 6,9% trong ndm 2021 va 2022 do
cac chi phi nay co thé khong tang cung ty 18 vdi gia ban.
Chung t6i udc tinh 1oi nhuan rong 2021 va 2022 la 1.758 ty dong (+86% YoY) va 2.593 ty dong (+48% YaY),
tuong ing tang 32% va 49% so voi udc tinh trude do. Do cong ty chua hoan tat tha tuc xin cap phép doi vai du
an bat dong san, chung t6i cho rang DGC chua thé ghi nhan lgi nhudn tir du an nay trong 2022.
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2019 2020 2021F 2022F
Doanh thu thuan 5,091 6,236 9,050 10,570
YoY -16.4% 22.5% 45.1% 16.8%
Lgi nhuén gop 1,006 1,479 2,458 3,371
Bién loi nhuan gdp 19.8% 23.7% 27.2% 31.9%
Lgi nhuén rong 572 948 1,758 2,993
YoY -34.5% 65.9% 85.5% 47.5%

Nguon: SSI Research

0 muec gia 141.900 dong/cp, DGC giao dich tai PE 2021 va 2022 1a 15,4x va 10,4x. PE 2022 cua cong ty kha
hap dén do udc tinh tang truang lgi nhuan 48% YoY. Do do, chiing t6i ting PE muc tiéu tir 12x 1én 13x do ky vong
loi nhuan tang hon nita trong ca hai nam 2021 va 2022, tuong (ng gia muc tiéu ting 62% 1én 177.000 dong/cp.
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PHU LUC: BAO CAO TAI CHiNH NAM

Ty dong 2019 2020 2021F  2022F Ty dong 2019 2020 2021F 2022F
Bang can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 128 282 1624 2713 Doanh thu thuan 5.091 6.236 9.050  10.570
+ Dau tu ngan han 643 1.558 1.558 1.558 Gia vbn hang ban -4.084 -4.75¢ -6.591 -7.198
+ Céc khoan phai thu ngan han 634 848 1.439 1.681 Lgi nhuan gép 1.006 1.479 2.458 3.371
+ Hang tdn kho 808 702 1.120 1.224 Doanh thu hoat dong tai chinh 62 122 129 214
+ Tai san ngan han khac 51 43 99 115 Chi phi tai chinh -57 -85 -75 -82
Téng tai san ngén han 2.263  3.433 5.840 7.290 Thu nhép tif céc cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 0 0 0 0 Chi phi ban hang -314 -378 -489 -571
+ GTCL Tai san ¢o dinh 2303 2.136 2.051 3.042 Chi phi quan ly doanh nghiép -101 -115 -136 -159
+ Bat dong san dau tu 0 0 0 0 Lgi nhuén tir hoat dong kinh doanh 596 1.023 1.887 2.774
+ Tai s&n dai han dé dang 52 179 179 179 Thu nhap khac 3 -22 -31 -36
+ Dau tu dai han 0 0 0 0 Lgi nhudn trudc thué 599 1.001 1.857 2.738
+ Tai san dai han khac 104 126 202 219 Lgi nhu@n rong 572 948 1.758 2.593
Téng tai san dai han 2459 2441 2.432 3.441 Loi nhuan chia cho co dong 567 907 1.670 2.463
Téng tai san 4722 5874 8272 10.730 Loi ich ctia c6 dong thiéu s6 5 4 88 130
+ No ngén han 1270  1.806 2.795 3.052
Trong do: vay ngén han 735 1.149 1.911 2.087 EPS co ban (VND) 3.128 5.012 9.227 13.607
+ Ng dai han 0 0 0 0 Gié tri s6 sach (VND) 25.695 26.200 30.509 42.616
Trong do: vay dai han 0 0 0 0 Ca titc (VND/c6 phiéu) 1.500 1.500 1.500 1.500
Téng ng phai tra 1270 1.806 2795  3.052 EBIT 627  1.019  1.866  2.749
+ Vbn gop 1.294 1.488 1.711 1.711 EBITDA 885 1.287 2.166 3.158
+ Thang du vén ¢6 phan 1.787 1.787 1.787 1.787
+ Lai nhudn chua phan phoi 836 1.127 2.225 4.297 Téng trudng
+ Quy khac -464 -334 -246 -116 Doanh thu -16,4% 22,5% 45,1% 16,8%
Vén chii s& hitu 3.452  4.067 5.477 7.678 EBITDA -22,7% 45,5% 68,3% 45,8%
Téng ng phai tra va vonchi sé hitu 4722 5.874 8.272 10.730 EBIT -32,7% 62,5% 83,1% 47,3%
Lgi nhuén rong -34,5% 65,9% 85,5% 47 5%
Luu chuyén tién té Von chi s¢ hitu 9,0% 17,8% 34,7% 40,2%
Dong tién tur hoat dong kinh doanh 847 1.127 1.051 2.569 Von diéu & 20,0% 15,0% 15,0% 0,0%
Dong tién tr hoat dong dau tu -478  -1.155 -215  -1.400 Téng tai san -0,2% 24,4% 40,8% 29,7%
Dong tién tit hoat dong tai chinh -515 183 506 -81
Luu chuyén tién thuan trong ky -147 155  1.342  1.089 Pinh gia
Tién déu ky 274 128 282 1.624 PE 7,8 10,2 15,4 10,4
Tién cudi ky 128 282 1.624 2.713 PB 0,9 2,0 47 3,3
Gia/Doanh thu 0,6 1,2 2,7 2,3
Cac hé s kha niang thanh toan Ty suét c6 tic 6,1% 2,9% 1,1% 1,1%
Hé s6 thanh toan hién hanh 1,78 1,90 2,09 2,39 EV/EBITDA 3,5 5,4 10,6 7,0
Hé s6 thanh toan nhanh 1,11 1,49 1,65 1,95 EV/Doanh thu 0,6 11 2,7 2,3
Hé s6 thanh toan tién mat 0,61 1,02 1,14 1,40
Ng rong / EBITDA 0,83 0,57 0,27 -0,05 Cac hé so kha nang sinh 1o
Kha nang thanh toan lai vay 22,20 56,11 195,27 263,35 Ty suét lgi nhuan gop 19,8% 23,7% 27,2% 31,9%
Ngay phai thu 457 38,5 40,7 47,4 Ty suét lgi nhuan hoat dong 11,7% 15,4% 20,3% 25,1%
Ngay phai tra 15,0 10,2 10,2 12,2 Ty suét lgi nhuan rong 11,2% 15,2% 19,4% 24,5%
Ngay tdn kho 71,7 57,9 50,5 59,4 Chi phi ban hang/Doanh thu thuan 6,2% 6,1% 5,4% 5,4%
Chi phi quan Iy/Doanh thu thudn 2,0% 1,8% 1,5% 1,5%
Co cau von ROE 17,3% 25,2% 36,8% 39,4%
Von cha s¢ hitu/Tong tai san 0,73 0,69 0,66 0,72 ROA 12,1% 17,9% 24,9% 27,3%
N phai tr&/T6ng tai san 0,27 0,31 0,34 0,28 ROIC 14,1% 20,5% 28,0% 30,3%
N phai tr&/Vén cha 6 hitu 0,37 0,44 0,51 0,40
Ng/Vén chd s6 hitu 0,21 0,28 0,35 0,27
Ng ngan han/Vén chi sé hitu 0,21 0,28 0,35 0,27
Nguon: Cong ty, SSI di bdo
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm ca c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knéng dam bao
sy chinh xac va dy du cta cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI co thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty dugc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng Phan tich ¢6 phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngé Thi Kim Thanh Nguyén Thj Kim Tan
Chuyén vién phan tich cao cép Chuyén vién phan tich cao cép Chuyén vién ho trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ky thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cip

Chuyén vién phan tich cao cap tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (+84 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321
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