VCBS

Vietcombank Securities

BAO CAO TRIEN VONG Q4.2022

NGANH HOA CHAT
Pinh gia ré trong béi canh kinh doanh thuan loi

KHUYEN NGHI:
CTCP HOA CHAT CO BAN MIEN NAM — CSV (MUA) — 51.000 dong/cp
CTCP TAP POAN HOA CHAT PUC GIANG — DGC (MUA) — 95.000 dong/cp
CTCP DAP — VINACHEM — DDV (MUA) — 15.000 dong/cp
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NOI DUNG CHINH

1 Dién bién nganh hoa chat: Pau vao, san xuit va dau ra

2  Trién vong: Gia Phét pho vang va dan xuat duy tri mic cao

3 Trién vong: Gid XUt duy tri cao

4 Doanh nghiép khuyén nghi: DGC, CSV, DDV
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vees V

Vietcombank Securities

DIEN BIEN NGANH
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VCBS

Vietcombank Securities

1.1. Ngudn cung trén thé giéi sut giam do xu hwéng biao vé moi trueong

PHOTPHO VANG

Nguon cung nguyén liéu va cong suat san xuat sut giam trén toan thé giéi

Cat giam

Béc My va Trung Qudc
cat giam khai thac da
photphat vi li do méi
trudng

Tang cong suat
Tang cong suét khai thac
tai Béc Phi, nhung dé
chira nhidu phong xa nén
khong san xuat dugc Phét
pho vang

Bién dong san lwong quiing apatite va thj phéan

ciia cac qudc gia chinh

10%,

-
My
22 tr thn

2015 2017 2019 2021

Co cAu ngudn cung Phét pho vang ciia

= VVan Nam

= T Xuyén

= Quy Chau
HO Bic

= Khéc

2,000

- 1500
g

& 1,000
(=2
2

500

0

cac tinh 1én tai Trung Quoc

]

Van Nam:

Thang 9/2021 da ban
hanh chinh sach gidi
han ndng lugng trong
quy trinh san xuét phét
pho, phén bén, than,
hoa chit co ban... va
gin day cdm toan bo
hoat doéng khai thac
ctia CAC mo apatit mai
dé bao vé moi truong.

Cong suat thiét ké va san lwong sian xuit Phot pho

1,500

I 910

2017

== Cong suat thiét ké

vang (P4) tai Trung Quéc

2018

1,220

810 696
I I I -

2019

B San luong

65%

1,324 60%

55%

45%
2020

===Higu suat

Pon vi: triéu tan, Nguon: CCM VCBS tong hop
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| PHOTPHO VANG
VmchSS Gia ban dau ra ghi nhan bién dong manh, duy tri & mirc cao

1.2. Bién ddng tai Trung Qudc anh hwéng ting ddi véi gia ban cac san pham Photpho

©  Ngudn cung tai Trung Qudc lién tiép bi anh hwéng

Xu huéng thiéu hut ning luong, chinh sach bao vé mdi truong 13 nhitng nguyén nhan chinh gidp gia P4 duy tri & mirc cao.

©  Chi phi than céc sian xuit diéu chinh manh, chi phi dién on dinh hd tro bién lgi nhuan
= Than cdc (chiém 20% chi phi san xuat P4) sau khi ting manh trong nira ¢au nim do Chién tranh Nga — Ukraine, da bat d¢au diéu chinh giam manh do sut giam nhu cau
san xudt thép tai Trung Qudc. Tuy nhién, gia P4 bat dau hoi phuc trd lai truée nhu cau mia vu cudi nam. Viét Nam véi chi phi dién 6n dinh gitp hd tro bién lgi nhuan
cho céc doanh nghiép san xuat hda chét.
Bién dong gia Phét pho vang Trung Quéc (P4 . A
e g P d 9 Quée (P4) Gia than coc
10,000 [Tommmomeees L | Hanhan tai mién 1 | 600
9000 ! Van Nam cm khai 1 ' Nam TQ VL
' 1 thac Apatit va dimng | """'\\ ! G’ié than, gié dien | | Y 500
8,000 | wuddigiadien |1\ \ bit ddu didu chinh ! ! Y
7,000 Semmmmmooooes ' S 400
= 6000 | TrungQuéc !! S
p Lo b 7
5 s000 | ctgimiude = 300
) 1 ky thé van hoi 1 , N
- 40001 BécKinh || S 200
3,000
2,000 100
1,000
- 0
o o o — — — — > — — — — — — N N N N >~ N N N N N X 0 0O O NSOV N OO O = = = N A A A
Y9y § YN STHEEE R H g TG TTII T I I TAaee99qaqqqqq
k=) > [&] o — = c = o Q9 B > [&] c QO = = c = ()] + _ = ¥ [ I = o o= P LY
S 8SEE2 53338288823 53288 EZEZR3EEE3E8E2E383585E838E8¢E8¢E¢8
Nguén: Sunsir, VCBS téng hop
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PHOTPHO VANG
VCBS Thi trudng xuit khau tiép tuc on dinh

Vietcombank Securities

1.3. Nhu cau P4 cho nganh ndng nghiép va dién tir duy tri 6n dinh

©  Trong bdi canh d6, cac nha nhap khau tiép tuc tim diém dén hap din 1a Viét Nam

= San lugng Va gid tri xuat khau phét pho vang cho thdy mirc ting truong 4n tuong qua cac nam, trong d6 An Do, Nhat Ban, Han Qudc, va gan day nhat 12 Trung Qudc
la cac ddi tAc nhap khau phuc vu hoat dong san xuét thude trir sAu, diét co, chat ban dan, db dién tir...

San lwong xuit khiu P4 ciia Viét Nam theo thi trudong San pham diu ra cia P4 tai cac
thi trweong nhap khau chinh

110
100 -

26
90 - 27.786 9

Han Quéc

’Z’ . \\\

N
Nhat Bin

80 - 35.014
70

60

50

Ngan tin

40
30

20

10

0 = Acid Photphoric Nhiét = Glyphosate = Tricloride = Khéc

2014 2015 2016 2017 2018 2019 2020 2021

Nguon: Sunsir, VCBS tong hop © RESEARCH DEPARTMENT | OCT 2022 6



PHOTPHO VANG
C4c san pham ché bién sau ciia P4 ciing giir da ting gia

VCBS

Vietcombank Securities

1.4. Gia P4 neo cao kéo theo hang loat sian pham sau dé giir gia & mire ky luc Gia ban mgt so san pham dan xuat tir Phot Pho
5 90,000 5,000 o
= 80,000 4,500 Z . .
: o NP 2 - s 7 X ——Gié H3P04 nhiét
¢  Axit photphoric va DAP la 2 san pham dang cha y Z 70,000 4,000 5 (LHS)
© 60,000 3,500 &
=  Nhu cau doi voi Acid Photphoric Dién tir d¢ san xuat chat ban dan, pin LFP 50.000 3,000 Glyphosate (LHS)
A . ’ 2,500
phuc vu cho xe di¢n dang ¢ mirc cao. 40,000 5000
A A . : £ \ S 30,000 1500 ==Gia DAP (RHS)
=  Nguon cung phan DAP sut giam manh khi Trung Quoc va Nga la 2 quoc gia ap 20,000 1000
dat chinh sach han ché xuat khau gay ra tinh trang thiéu hut trén toan cau cho 10,000 /o 500
re 1 Ap = 0 0
té1 hét nam 2022. S N N N N N N e
N A N g !
R SN SR S
San lwgng nhap khau phan DAP tir Trung Quéc
250,000 San lwong xuit khiu va gia ban phan DAP tai Trung Quéc
5,000 800
200,000 4,500 700
4,000 I
s 600
150,000 € 3,500 I c
_ £ 3000 I I I "0g
= 2,500 400 2
= 100,000 z 4 I =
20 BE o &
50,000 I 1000 I I I I I 200
500 I 100
RN S I SR NI S I I IS I
VXY P TP SN AN & & » P S
D T S S, N M S G I O S S S N S, S S N S
= Sin [uong xuit khau (LHS) Gi4 xuit khau (RHS)

Nguon: Sunsir, trademap, VCBS t6ng hop
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‘, Sodium (NaOH)
VCBS

Nhu cau cho san xuat nhdm ting cao trong béi canh thiéu ning lwong

1.5. Gia NaOH duy tri & mirc cao ki luc, bit dau bat manh sau dot diéu chinh

© NaOH tiing gia do chién tranh Nga — Ukraine kéo dai va chién lwgc Zero Covid ciia Trung Qudc

Nhu cau xut dé san xudt cac san pham tiy rira va xa phong duy tri & mirc cao khi TQ tiép tuc 4p dung chinh sach Zero Covid

Trung Qudc dang ddy manh san xuat nhém (can NaOH tham gia phan ng) dé xuat khau sang Nga khi nudc nay mat di ngudn nhap khau tai Ukraine va Uc.
Ning luong khan hiém khién viéc san xuat NaOH trd nén dit dé hon tai Trung Qudc, trong khi tai Viét Nam chua chiu nhiéu tac dong.

©  Trong khi @6, bién dong dau vao dang kha thuin lgi cho cac nha san xuat

Cu thé, gid mubi cong nghiép ting & muc kha (~15%) do han han & An P9, trong khi gia luu huynh giam rat manh do ngudn cung tai TQ phuc héi.

Gia Xt (NAOH) tai Trung Quéc Bién dong nguyén liéu diu vao sin xuit Xt

1200 iommeeeoo- .
! Dinguudai ! . 160 700
1 giadiéncho 1 I
1000 o EACRCNO Lo 140 600
1 sanxuathoa |, \
! chét H v X 120 500
800 T TTTTTTTooC \ 3
& . o] \ v 400
= ! Nh;u ?autaflg o \ © 80
8 600 ! désanxuat 1 ' L 4 4 S 300
<2 ! Ao Ao o it ' I | Y
=) 1 chattayria, 1, 1 L] | | £ 60
! : i L B T e I s
400 v Phongdich ' Hanhantai 11 ! ! N 2 40 *
! “ “ 13 1 1 Nhucauting 11 !
1 miénNam 1 1 1 2 T ! 20 100
1 a o T 1 déphucvu i
1 TQ, gay thidu 1, | san xudt nhom | ! 0 0
1 s A 1 1 1
Lo ' NS EIIYIYIIIIYYS
0 CoE 5 XS DA 2Q9caEs NS D
c © S = I <5 o @ ©@ @ < S =)
TR R R R EEEEEE SES233333288E235332
ASEscgE23°"FFo0o32aSEs<c<23°2 30

= Chi s6 mubi cong nghiép tai An Do (LHS) === Gi4 luu huynh (RHS)

Nguén: Sunsir, trademap, VCBS tong hop © RESEARCH DEPARTMENT | OCT 2022 8

ugL/asn



vees V

Vietcombank Securities

TRIEN VONG NGANH
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vCBS'

Vietcombank Securities

2.1. Thiy vin khdng thuén lgi kéo theo sy thiéu hut ning lweng sé hd tro gia P4

PHOTPHO VANG (P4)
Chi phi nang lwong va quang s€ giup P4 duy tri mirc gia ban cao

v

Han han kéo dai trong nim nay khién thiy dién tai TQ giam san lwong

Nhiéu nha may thay dién chi chay duoc 20% cong suit. Cac khu vuc huy dong 50% bang cdng suét thuy
dién nhu Van Nam, Ta Xuyén thi bj han ché khai thac quing va qua xa mé than nén phai san xuat véi mirc

gia cao. Hién nay c6 mot sé mo da phai dimg khai thac

Cheénh 1éch chi phi san xuit tao ra thuén lgi cho cac doanh nghiép Viét Nam, diic biét A DGC

DGC da tu chu duoc 1/3 lugng quing apatit dau vao, co cong nghé dé san xuat dugc tir than vun

cam.

Viét Nam van dam bao du nang luong cho cac doanh nghiép san xuit va gia thanh chua ting.

San lwong dién huy dong tir thiy dién tai Trung Qudc
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Ban dd thiy vian Trung Quéc quy 3/2022

Kho han bat thwong Han han nghiém trong
Tinh trang kho han B Khong thé trong trot va
lam cham nuoi trong thiéu nudce 16n

va thiéu nude

|  Han héan vira phai [ Han hinkhic nghiét
Tan pha mua mang va Mat mua, khong the trong
thiéu nwdc vira phai trot va thiéu nudce cuc bd

i >
o
Lhasa Bngqing *'Shanghai

‘

-9

Beijing
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.

1,000km o
————— Fs -

.
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Nguén: Sunsir, trademap, VCBS tong hop
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PHOTPHO VANG (P4)

VCBS |

Vietcombank Securities

Nhu cau méi dén tir nganh cong nghiép ban dan

2.2. Pin LPF va cong nghé 5G Ia nhitng khach hang twong lai ciia P4 Cong suat lap dat thém pin LFP tai Trung Quoc
©  Trung Quoc diy manh phat trién pin LFP 20
\ r r 18
=  Nhu cau pin LFP tang manh phuc vu nganh céng nghiép xe dién tai Trung Quoc (chieém 90% 16
cong suat toan ciu) S 5
N LA £ A Z . A £y A aX . K, pe 10
© Nhat Ban va Han Quoc dang nhap khau P4 san xuat chat ban dan cho cac thiet bi 5G = 8
. A . . , , K N , 6
=  Theo Allied Market Research, quy mo thi truong 5G dugc du bao cé toc do tang truong CAGR 4
65.8% trong giai doan 2020 t&i 2030 dat 797.8 ty USD. Theo d6, nhu cau d6i voi P4 s& con tiép g
tuc tang 6n dinh trong tuong lai. DD DD D D D D DD D D
; . . . » . R @q?\ N $°4 NI\ @(ﬁ e %04 & %\@ N
¢  Theo dé, chung toi duy tri du bdo mirc gid P4 dat USD 5.000/tan cho 2023.
Dy bao nhu cau cho pin LFP trén toan ciu Dy bao quy md thi truong 5G
1,400 900 797 8
1,200 800
1,000 700
£ 800 600
= 3 500 S
O 600 5 &
400 el = :Zg
520
200 406
. & 5 200 /
2017 2018 2019 2020 2021 2022 2023 2024 2025 100 5.13
0
B Pin cho xe dién B Pin cho kho trit ndng luong va may dién tu 2020 2030

Global Data, Tong cuc Thong ké Trung Quéc.
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Sodium (NaOH)
Nhu cau ting manh trong khi nguon cung bi han ché

Vchf

Vietcombank Securities

2.3. Tinh trang thiéu dién sian xuat trong khi nhu cau gia ting dé san xuat nhom dang dién ra tai Trung Quaéc Co cAu ty trong tiéu thu cia Xat

Hoba chit co

© Gia NaOH dang hdi phuc manh nho nhiéu nguyén nhan tai Trung Quéc ban
N 4 o ~ e A . X 16%
= Tinh trang thi€u nang lugng cuc bd khién ngudn cung bi han ché = Dét may
= Nhu cau gia ting dé phuc vu nganh san xuat nhdm.
. - 3 . 2 3 ' = Sén xuét

© Theo d6, chung tbi cho rang gid NaOH c0 the duy tri 6 mirc cao trong trung han. Nhip diéu chinh cia san nhém
pham nay co thé bdm theo bién déng ciia gia nhom. Tuy nhién khd c6 kha ning giam dwéi mée 700 USD/tin.

= Gidy va bot

=  Ching tdi ciing luu Y, nhu cau cia NaOH bién dong cing pha véi ting truong kinh té do dau ra phuc vu nhiéu giay
nganh nghé thiét yéu. Do d6, nhitng bién dong khé luong cua kinh té Trung Quée 6 thé khién gia Xat diéu chinh 0 Xt 1§ st
manh.
San hrong san xuat XUt tai Trung Quéc San lwgng san xuat nhom tai Trung Quéc Gia Xat (NAOH) tai Trung Quéc
12% 1‘2122 1200
10% 10% 1000

8%
6%
4%
2%
0%
-2%

8%
6% 800

4%

| ' i 204 600
0%
P 400
4%
IH ooy
(»\’

%\w\w\\w\ ﬂi"'\?&fﬂ*i" 0
x‘b @‘D’ @‘bﬁ \Q' %QQ ‘éo \(b @Qy @tﬁ XQ' %QQ

Triéu Tan
Triéu Tan

o P N W O~ 01 N
USD/T4n

Jun-21
Aug-21
Oct-21
Jun-22
Aug-22
Oct-22

= San luong Xut san xuit (LHS) Tang trudng Xut (RHS)

Dec-20
Feb-21
Apr-21
Dec-21
Feb-22
Apr-22

= Sin luong san xudt nhom YoY

Tang truéng GDP (RHS)

Global Data, Tong cuc Thong ké Trung Quéc. © RESEARCH DEPARTMENT | OCT 2022 12



vees V

Vietcombank Securities

DOANH NGHIEP TRIEN VONG
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3.1. CTCP HOA CHAT CO BAN MIEN NAM (HOSE: CSV)

CAP NHAT KQKD 9M.2022

VCBSN

Vietcombank Securities

¥ KET QUA KINH DOANH

N , N ] N . i KQKD cia CSV
-Doanh thu thuan 9 thang dau nam 2022 cua CSV dat 1,619 ty dong (+53.5% yoy) va LNST dat 357 ty
ddng (+164% yoy). Doanh thu ting truong chii yéu dén tir san lwong tidu thy cac san phdm chinh ting manh 2500 2,205 40:A)
va gi4 dau ra ciing ting cao. San luong tiéu thy cua NaOH ting 24%, HCI ting 65%, Silicate ting 75%, Phén 2,000 = 22;(:
don tang 51%, H,S0, tang 56%,.... Gi& ban ciia NaOH tang 95%, Silicate tang 36%, H,S0, tang 31%... o 1500 L33 5%
-Loi nhuin rong 9 thang dau 2022 caa CSV rét tich cuc, trong d6 bién loi nhuan rong tang tir muc 12.8% = 20%
trong 9M.2021 1én 22% trong 9M.2022, nguyén nhan dén tir 1) Gia ban diéu chinh ting manh hon gi& dau vao £ 1,000 15%
gilp nd rong bién loi nhuan; 2) DAy chuyén san xuat XUt méi gilp gia ting san luong tiéu thu. 500 2352 10%
80.3 . 5%
= 0%
2020 2021 2022 2023
v LUAN DPIEM PAU TU = Doanh s6 thudn = 1 3i/(15) thudn sau thué ~ =—=GPM

-Gia Xut duy tri & mirc cao gilp da ting trwéng van tich cwe trong Q4/20?2: CSV ky hop dong véi Ty sult cd tic hép dén
khéch hang véi th(y’i han 6 thang, vi vy muc gia b‘én cao nhu hién tai s€ gilp két qua ’kinh doanh cua C§V 2,500 0%
tich cuc trong it nhat 2 quy t6i. Ngoai ra, viéc gia dau vao la luu huynh c6 su sut giam rat manh thoi gian gan 3,000 2%
day s& gilp bién lgi nhuan dugc mé rong hon nira trong cac quy téi. 2500 4%
-Ty 1é ¢b tirc trén thi gia hién tai hap din: VCBS du bao LNST ciia CSV trong nam 2022 dat 452 ty, twong 2 5000 6%
mg v6i EPS 9,090 VND/c6 phiéu. Cong ty cd Ty 1é chi tra ¢6 tic (Payout Ratio) trung binh tir 30-40%, 2. 1500 8%
tuong tmg voi khoang 3,000 VND/cd phidu vai mite LNST cita 2022. Mirc ¢b tirc ndy tuong tng véi ty suit 000 igz‘;
sinh lgi 8% khé hap dén. 500 I 14%

0 16%

2016 2017 2018 2019 2020 2021 2022F 2023F
. (6 tuc tién mat (LHS)  ===Ty suat c0 tirc trén thi gia (RHS)
© RESEARCH DEPARTMENT | OCT 2022 1
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3.1. CTCP HOA CHAT CO BAN MIEN NAM (HOSE: CSV) v
KHUYEN NGHI MUA VOI GIA MUC TIEU DAT 51,000 VND/CP VCBS

Vietcombank Securities

BANG KET QUA KINH DOANH DU PHONG

2019 2020 2021 2022F 2023F [ *\

DTT

/ \

1,566 1,339 1,577 2,205 2,019 i - Bién lgi nhuén 2H.2022 duy tri mirc cao khi chi phi nguyén vat li¢u déui

EBITDA - - - - . i vao cO murc giam manh trong Q4/2022 va gia ban neo cao. i
1 2 ‘A < . ~ ~ A A A

LNST 251 180 218 452 424 i- :?;. lwrgng tiéu thu nam 2023 di ngang do da hoat dong gan heét Congi

EPS 5,028 3,636 4,299 9,090 8,450 i\ ,5

td
~

___________________________________________________________

PINH GIA NAM 2022 BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFF

*  Pinh gia bang phuong phéap P/E:

EPS forward 8,450 dong/cp * P/E myc tiéu 6.5x = 49,000 dong/cp . Gia muc tiéu dinh gia
- Dinh gi4 bing phuong phap chiét khiu FCFF theo 2 phuong phap dat
51,000 dong/cp
Gia tri 1 ¢6 phiéu theo phuong phap chiét khau FCFF dat 53,000 dong/cp (UPSIDE: 28%)

© RESEARCH DEPARTMENT | OCT 2022 12



3.2. CTCP TAP POAN HOA CHAT PUC GIANG (HOSE: DGC)
CAP NHAT KQKD 9M.2022 VCBS

Vietcombank Securities

¥  KET QUA KINH DOANH

) ‘ ‘ KQKD cita DGC
-Doanh thu thuén 9M.2022 ciia DGC dat 11,333 ty dong (+86% yoy) va LNST dat 4,917 ty déng

< , . A Ssos h < A: s -4 18,000 15,798 50%

(+342% yoy). Doanh thu tang truéng chu yéu do gid ban dau ra tang cao trong boi canh thiét hut 16,000 - 14271 45%
ngudn cung trén thé gidi. Bén canh dé, san luong tiéu thu Phét pho vang ting nhe trong khi hau hét 14,000 40?
san lugng tiéu thy cAc san phiam dan xuat nhu Acid Photphoric Trich Iy, Acid Photphoric Thuc o 12000 o550 ggojg
pham, phan DAP, phan Ian,... c6 muc ting truong am. Nguyén nhan cia su tang trudng am nay chi E 12888 6.479 25%
yéu dén tlr viéc nhu cau phan bon trong nuéc thap do gid cao va cong ty chu dong day manh san = 6,000 .20 ’ 5,391 igfﬁ’)
xuat Acid Photphoric Dién t. 4,000 2,514 10%
_Loi nhudn rong ciia DGC cho mic ting trudng t6t tir mic 18.2% nam 9M.2021 Ién 43.4% 2,000 I > | ] I I o
9M.2022. Nguyén nhan chu yéu toi tir sy mo rong bién lgi nhuén trong bdi canh gia dau ra tang manh ) 2020 2021 2022F 20223F ’
nhung gia dau vao tang cham hon. == Doanh s6 thuan == L3i/(15) thuan sau thué Bién lgi nhuan gop

v LU,AN DIEM DA,U U B ) Dw phong san lwgng tiéu thu P4 ciia DGC

-Gié Phot pho vang tiep tuc duy tri mirc cao ho trg lgi nhuin: Tinh trang thiéu dién tai cac tinh 70.000

san xudt ‘Phét pho l(m nhu Van [\lam, Ta Xuyén 1am nhiéu mo (rlué.ng phai dirng san xuét. Trong khi 60,000 55000 57,000 60,000 60,000

d(:) nhu cau cho Phot E)ho vang van tI'C,h cuc khi xu hudéng san xPﬁt p~in LFI’D dang trong giai doan bung £0.000 50,135

no. Qua do tiép tuc ho trg gia ban Phot pho vang va cac san pham dan xuat. ; ' 40,900

<& 40,000 34,461

¥ RUIROPAUTU 30,000

-Gia Phét pho vang sut giam do nhu cdu trong ngin han: Hién nay, doanh sé chat ban din dang 20,000

cho thiy mirc ting trudng cham lai do lo ngai vé suy thodi toan cau. Mirc sut giam dic biét 16n tai 10,000

Trung Qudc c6 thé kéo theo su diéu chinh cua gi Phét pho vang. 0

2018 2019 2020 2021  2022F  2023F  2024F

Nguén' DGC. VCBS Uéc tinh © RESEARCH DEPARTMENT | OCT 2022 13



3.2. CTCP TAP POAN HOA CHAT PUC GIANG (HOSE: DGC) v
KHUYEN NGHI MUA VOI GIA MUC TIEU 95,000 VNB/CP VCBS

Vietcombank Securities

BANG KET QUA KINH DOANH DU PHONG

2019 2020 2021 2022F 20237 | ~
DTT

Gia Phot pho vang va cac din xuit duy tri cao hd tro két qua

4 \
' 1
: i
I- 1
— 5,091 6,236 9,550 15,798 14,271 i kinh doanh i
1
849 1,204 2,821 6.650 5,594 i- San lwong tiéu thu ting trwéng nhd nhu ciu cao va diy manh i
LNST ' dong san pham Acid Photphoric Dién ti
572 948 2541 6,479 53g1 | 0P P fen |
1
EPS \ H
4,241 5,733 13,122 16,108 13,447 N e e e e —————————————— -

PINH GIA NAM 2022 BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFF

*  Pinh gia bang phuong phéap P/E:

EPS forward 13,447 déng/cp * P/E muc tiéu 7x = 94,000 déng/cp «  Gia muyc tiéu dinh gia
- Dinh gia bing phuong phap chiét khdu FCFF theo 2 phuong phap dat
95,000 dong/cp
Gia tri 1 ¢6 phiéu theo phuong phap chiét khau FCFF dat 96,000 dong/cp (UPSIDE: 22%)
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3.2. CTCP DAP — VINACHEM (UPCOM: DDV)
CAP NHAT KQKD 9M.2022

¢ KET QUA KINH DOANH
-Doanh thu thuin 9M.2022 ciia DDV dat 2,463 ty dong (+14.1% yoy) va LNST dat 350 ty dong
(+120% yoy). Doanh thu ting truéng cha yéu do gia ban dau ra ting cao do thiét hut ngudn cung
trén thé gisi khi cac nude 16n Trung Qudc va Nga han ché xuat khau phan bon.
-San lwong tiéu thu 9M.2022 ciia DDV chi dat 126,000 tan (-38% yoy), ddy la muc tiéu thu thap
diém trong nhiéu nam tro lai day, nguyén nhan chii yéu 1a do 1) Thoi tiét khdng thuan loi, mua nhiéu
gay anh hudng t6i nhu cau sir dung phan bén; 2) Gia phan bon & murc cao trong khi gié gao giam
lam ndng dan han ché sir dung.
-Loi nhuin rong ciia DDV cho mirc ting trudng tot tir mirc 7.4% nam 9M.2021 [én 14.2% trong
9M.2022. Nguyén nhan chi yéu t6i tir sy md rong bién loi nhuan trong bdi canh gia dau ra ting manh
nhung gia dau vao tang cham hon.

¥  LUANBIEM PAUTU

-Gia phan DAP do ngudn cung thiéu hut hd tre bién lgi nhuan: Tinh trang thiéu hut ngudn cung
trén thé gisi do 1énh cAm van xuat khau cia Trung Qudc va Nga di day gia phan DAP 1én cao. Bén
canh d6 viéc gia dau 1a d¢a phosphate van duy tri rat cao ciing la yéu t6 tich cuc cho gia DAP.

-San lwong tiéu thu ky vong s€ tich cuc hon trong Q4/2022 va 2023 khi téi vu mua chinh Bong
Xuén, bén canh d6 gia gao dang ¢ xu hudng tang s& hd tro cho néng dan tiéu thu phan bon gia cao.

VCBSN

Vietcombank Securities

KQKD cua DDV

0
4,000 5,474 3520 25%

3,500
3,000

A 2500

£ 2,000

o

= 1,500
1,000
500

- — 0%
2,020 2,021 2022F 2023F

20%
15%
1,88
10%

5%

mmmm Doanh s6 thuan == L3i/(15) thudn sau thué == GPM

San luwgng tiéu thu phan DAP cia DDV
300,000

241,604 247,981

250,000 231,622 220,000
200,000 179,296 180,000
150,000
100,000
50,000

2018 2019 2020 2021 2022F 2023F

Tan

Ngudn: DGC, VCBS U'c tinh.
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3.2. CTCP DAP - VINACHEM (HOSE: DDV)

KHUYEN NGHI MUA VOI GIA MUC TIEU 15,000 VNB/CP VCst

BANG KET QUA KINH DOANH DU PHONG

2019 2020 2021 2022F 2023F
DTT

1,646 1,886 2878 3.474
EBITDA 152 213 328 581
LNST

5.7 28.44 190.92 454
EPS

39 195 1.307 3,107

Vietcombank Securities

_______________________________________________________

Gi4 phan DAP duy tri & mirc cao do gia diu vao cao va thiét hut
nguon cung trén the giéi ho trg 19i nhuin

San lwong tiéu thu ting truong hodi phuc vé mire trung binh vao
vu Pong Xuén va tinh trang mwa lén giam.

T ————

_______________________________________________________

PINH GIA NAM 2022 BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFF

*  Pinh gia bang phuong phéap P/E:

*  Pinh gia bang phuong phéap chiét khdu FCFF

EPS forward 2,632 dong/cp * P/E muc tiéu 5.5x = 14,000 dong/cp

Gia tri 1 ¢6 phiéu theo phuong phap chiét khau FCFF dat 16,000 dong/cp

* Gia muc tiéu dinh gia
theo 2 phuong phap dat
15,000 ddng/cp
(UPSIDE: 35%)
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VCBS'O Piéu khoan va Thong tin lién hé

Vietcombank Securities

Pi¢u khoan sir dung Thong tin lién hé

Bao cao nay vé{hoac bat ky nhan dinh, thdng tin nao trong bao cao nay khdng phai la cac 16i chao Mo thong tin lién quan dén bao céo trén, xin quy
mua hay ban bat ky mﬁét san p,hém‘té\i chinh, Chl:‘l‘l’,lg khoép né\f) duoc phan tich trong bao cao va  khach vui 1ong lién hé:

cting khéng la san pham tu van dau tu hay y kién tu van dau tu nao cua VCBS hay cac don
vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao c4o nay 1a mot ngudn tham
khao. VCBS khong chiu bat ky trach nhiém nao truéc nhiing két qua ngodi y muén khi quy khéch
sir dung cac thong tin trén dé kinh doanh chiangkhoan.

Tran Minh Hoang
Giam d6c Phan tich Nghién ctu
tmhoang@vcbs.com.vn

T4t ca nhitng théng tin néu trong b4o cdo phan tich déu da duoc thu thap, danh gia voi muc can
trong toi da co 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 x4c thuc clia c4c thong tin duoc dé cap trong béo cao phan L€ Pire Quang, CFA

tich cling nhu khéng c6 nghia vu phai cap nhat nhitng théng tin trong béo céo sau thoi diém bdo  Trudng phong Phan tich Doanh nghiép

Béo c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung
béo céo va/hodc xuit ban ma khong co su cho phép bang vin ban ctia VCBS déu bi nghiém cAm. Vil Thé Duyét

Chuyén vién phan tich
viduyet@vcbs.com.vn
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