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CTCP Tap doan Héa chat Birc Giang (DGC)

Vat liéu co ban

Gia hiél’) tai ) VND91.500
Eﬁ; g;atté ;:ap VND99.300/VND49.400
Gia muyc tiéu VND110.400
Gia muc tiéu trwde do VND82.200
Consensus 17,3%
Tiém n&ng téng gia 20,0%
Ty suét cd tie 5,0%
Téng ty suét sinh |oi 25,0%
Trién vong Tich cwc
Binh gia Tich cwec
Phan tich ky thuat Tiéu cuc
Thij gi&a vén (ty USD) 1,42
GTGDBQ 3 thang (tr USD) 9,04
S& hiru NN (tr USD) 440,9
S6 CP Iwu hanh (tr) 379,8
Sé CP sau pha loang (tr) 379,8

DGC TB nganh VNI
P/E trwot 11,1x 15,6x 14,2x
P/B hién tai 2,6x 1,5x 1,7x
ROA 24,9% 4,8% 6,7%
ROE 28,3% 9,9% 9,8%

* di¥liéu ngay 15/1/2024
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Gia cé phiéu (%) 1T 3T 12T
DGC 3,6 10,0 68,8
Twong quan VNIndex 5,6 1,9 6,8
Co cau sé hiru

Dao Hiru Huyén va gia dinh 40,0%
Tap doan Hoa chéat Viét Nam 8,9%
Khéac 51,1%

Téng quan doanh nghiép

DGC la doanh nghiép hang dau trong san xuét héa
chét tlr quéng apatit (chiém hon 50% thj phan ndm
2022) véi chudi gia tri kha hoan thién tlr khai thac
quang dé&n cac san pham cudi ciing dwoc st dung
réng rai trong san xuat ban dan va 6 t6 dién, phan
bon, héa chét, chét tAy rira, phu gia TACN.

Chuyén vién phan tich:

Nguyén Thi Mai Hoa

hoa.nguyenmai4@vndirect.com.vn

Phan dau khéng ngirng dé dap ng xu thé

Ching t6i duy tri khuyén nghi KHA QUAN v6i tiém nang tang gia 20,0%
va ty suat co tire 5,0%. Ching t6i nang gia muc tiéu lén 12,5% so voi gia
muc tiéu cd khi gia co phieu da tang 39% ké tir bao cao gan nhat.

Gia muc tiéu cao hon do nhirng thay ddi trong dw phéng EPS nam 2023-
24 va WACC thap hon do thay doi trong cac gia dinh.

P/E trwot 1a 11,1x, cao ho’q P/E trung binh 3 nam 9,8x va P/E trung binh
5 nam 7,7x v&i do léch chuan 0,5; tuy nhién chwa phan anh hét trién vong
clia cong ty.

> Doanh thu thuan trong Q3/23 giam 33,3% svck xubng con 2.464 ty dong
(102,6 trieu USD) do doanh thu P4 va WPA déu giam.

> Doanh thu 9T23 ghi nhén 7.360 ty déng (-35% svck) va LN rong 2.389 ty
dong (-48% svck); tuy nhién van dat 66% va 79% ké hoach ctia DGC.

» Chung t6i dw phong DT thuan ndm 2023/24 sé -28%/+30% svck va LN rong
S€ -46%/+31,2% svck dua trén gia dinh san lwgng ban cao hon va gia ban
trung binh da gidm nhwng van & mdrc cao.

DGC c6 thé quan ly san xuét tét hon cac doanh nghiép san xuat P4 khac

Chung tdi tin rang DGC c6 thé tw dap ng 80% nhu ciu apatit va cé thé quan ly
loi nhuan khi gia P4 bién dong. DGC cling da phat trién cong nghé st dung
quang bot va than bdt cling nhw hén hop quang apatit loai | va loai Il trong san
xuét P4, ré& hon nhiéu so véi quang loai |, quang vién va vién than cc.

Nang cong suat P4 va m& réng san xuat linh vwc pin lithium

Sau khimua lai CTCP Phosphor 6, DGC nang cong suét P4 thém 9.800 tan/nam
(+16,3%, chiem 50% CS thiét ca nwéc). Ngoai ra, DGC cling mua lai TSB san
xuat pin lithium — phuc vu nganh cdng nghiép xe dién day tiem nang.

Xu hwéng cdng nghé toan cau hd tree nhu cau vé pin va vat liéu ban dan

San xuét pin lithium va chét ban dan can st dung P4 va HPO khién DGC dang
tap trung vao cac san pham c6 ty suat loi nhuan cao hon nay. Chung t6i nang
gia dinh san lwvgng P4 nam 2024 1én +22% svck, san lwong ban 1én +30% svck.
Chudng t6i wéc tinh gid ban P4 sé -30%/+10% svck va HPO sé -13%/+3% svck
trong 2023-24.

Dw an boxit-nhém la dong Iwec cho twong lai

DGC c6 ké hoach trién khai dy an khai thac quang boxit, ché bién boxit thanh
nhém oxit va ché bién nhdm oxit thanh nhém. Tuy nhién, dw phéng cda ching
t6i chwa bao gébm du an nay do chua cé da théng tin nhung theo BLD dw &n c6
thé c6 thé déng gép DT twong dwong mang phét pho hién tai vao ndm 2028.

Pinh gia hap dan nhe trién vong tich cwe cta cong ty

P/E trwot la 11,1x, cao hon P/E trung binh 3 nén:l 9,8x va P/E trung binh 5 nam
7,7x v&i dlc 0,5; tuy nhién chwa phan anh hét trién vong ctia cong ty.

Tinh hinh tai chinh 12-22A 12-23E 12-24E 12-25E
Tang trwdng DT thuan 51,2% (28,2%) 30,0% 6,7%
Tang trwdng EPS 133,0% (46,2%) 31,2% 10,8%
Bién loi nhuan gép 46,7% 36,3% 38,2% 39,4%
Bién LN rong 38,5% 28,9% 29,1% 30,2%
P/E (X) 6,10 11,33 8,64 7,80
Rolling P/B (X) 2,09 3,10

ROAE 67,4% 27,5% 31,5% 30,3%
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DGC la doanh nghiép hang dau trong san xuét hoa chét tv quang apatit (chiém
hon 50% thi phan nam 2022) véi chudi gia tri kha hoan thién tir khai thac quang
dén cac san pham cubi ciing duoc st dung réng rai trong san xuat ban dan va
6 t6 dién, phan bon, hoa chét, chat tay rira, phu gia TACN. Cong nghé san xuét
khép kin c6 thé tao ra s&n phdm dap (ng cac tiéu chuén xuat khau dén céc thi
trwérng Chau A kho tinh nhw Nhat Ban, Han Quéc, Dai Loan va An Do va EU.

DGC dwoc thanh [ap vao nam 1963 tai Ha N§i la mét doanh nghiép nha nwéc
hoat ddng trong nganh cong nghiép héa chat va chat tay rira. Nam 2004, 6ng
Dao Hiru Huyén - Cha tich Hoi ddng quan tri DGC, mua lai cd phan tir Tap doan
Hoa chét Viét Nam (Vinachem - Chwa niém yét). DGC tré thanh cong ty niém
yét vao nam 2007 san HNX vao nadm 2014 va chuyén sang HOSE vao T7/20.
Ong Pao Hiru Huyén va gia dinh sé& hivu hon 40% cb phan ctia DGC tinh dén
ngay 09/01/2024. Vinachem hién ndm gi® 9% cb phan ctia DGC.

Hinh 1: Chudi gia tri san phadm ctia DGC

Sl dung trong san xuét do
udng, ché bién va ting
huwong vi cho thyc pham

H3PO4 cap thyc phdm
(HPO)
Photpho vang (P4)
Sl dung trong san xuat
H3PO4 cap dién tir chat dan dién, ban dan va
pin dién td

Quang apatit A 1a
Ca3(PO4)2 Phan 1an: SSP, DSP, FDCP

Phan bén téng hop: DAP,
MAP
H3PO4 trich ly (WPA)

Phuy gia TACN: DCP, MCP

Mudi photphat

Ngudn: VNDIRECT RESEARCH

V& cong nghé san xuét, DGC da phat trién thanh céng cong nghé str dung quang
bot va than bdt cling nhw hdn hop quang apatit | va Il trong san xuét P4. Do do,
DGC c6 lgi thé vé chi phi san xuat so v&i cac doanh nghiép khac vi quang bét,
than bét va apatit loai |l ré hon so véi quang vién, than vién va ré hon nhiéu so
v&i quang apatit loai 1.

Vé san ph&dm, P4 ctia DGC c6 chat lwong cao nhé ¢6 ham lwong asen va luu
huynh thap so véi quéng & Morocco, My va Nga. Do d6, P4 va cac san pham
P4 ctia DGC chi yéu duoc xuat khdu dén cac thi trworng doi héi cao nhw Han
Quéc, Nhat Ban va Dai Loan.

DGC khéng chi c6 lgi thé tw khai thac quéng apatit ma con c6 kha ndng quan ly
loi nhuan khi gia P4 trén thi trwdng thé givi bién déng. DGC sé wu tién str dung
quang apatit tlr Vinachem khi thj trwong gia P4 thé gi¢i & mire thuan loi. Nhwng
khi gia P4 gidam, DGC sé st dung quang apatit tw khai thac d& dam bao bién loi
nhuan. Bién LN gép clia DGC da cai thién dang ké ké tlr nam 2021 (Hinh 6).
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CT TNHH MTV Héa chat

Chinhanh Ha NGi

i LT Bifc Giang Dinh Vi

Khaithac quing Apatit Khowva cang

CT TNHH MTV Héa chat

CT TNHH MTV BBS Birc . . ~
> Birc Giang Lao Cai (DLC)

Giang

CSTK P4: 40.000 tdn/ndm

CSTK WPA: 320.000 tan/ndm

CT TNHH MTV Thé thad
Dirc Giang

CSTK HPO: 45.000 tdn/ndm

CSTK DAP: 150.000 tdn/ndm

CSTK DAP: 100.000 t&n/tan

CSTK SSP,DSP: 100.000 tan/ndm

CSTK TACN: 100.000 t&n/ndm

B™CTCP Phit pho Apatit Vigt Nam
(PAT)

CSTK P4: 20.000 tdn/ndm

CTCP Phét pho6

CSTK P4: 9.800 tan/ndm

Ct TNHH MTV Héa chét

Chinhdnh Hung Yén Birc Giang Nghi Son

Bt gigt, chat tiy
rira veri CSTK
30.000 tan/ndm

san xudthoachat
co' ban, xut, clo

Trung tdm Nghién ciru
& Phat trién san phdm

Chinhanh Binh CT TNHH MTV Hda

Duong chit Birc Giang

Hda chit cor
ban, phan
bon...

Ban va phan phdi
bt gigt, chat tiy
rira, phan bénva
phu gia thirc dn
chan nudi...

Nguén: VNDIRECT RESEARCH

Dw an Chlor-Alkali-Vinyl (CAV) - Bong lwc dai han

T hop Khu héa chat Birc Giang — Nghi Son (DGN) (dw &n CAV), dy an dau tw
I&n nh4t ctia DGC tai Nghi Son, tinh Thanh Héa, danh dau sy mé réng ctia DGC
trong san xuat hoéa chat mai (xat, PVC, axit clohydric, nwéc Javen, Chloramin
B, vv), m&ng dang c6 tinh canh tranh thap hién nay. Khu Céng nghiép Nghi Son
c6 vi tri thuan tién cho giao théng dwdng bo va dwéng bién, 1a khu vwe ¢ nhiéu
mé da voi chat lwong cao cung cap nguyén liéu cho dw an, cling nhw & khu vue
c6 nhiéu chinh sach wu dai dé hé tro dw &n mai. Phan khiac soda caustic cta
Viét Nam van phan I6n dwa vao ngudn cung tir Trung Qudc trong khi cac doanh
nghiép trong nwéc nhw CSV, Vedan, Bién Hoa hoac Viét Tri dang hoat dong hét
cobng suét. Dién tich st dung cha dy an |a 80ha, trong d6, Giai doan 1 chiém
60ha, Giai doan 2 chiém 20ha.

Dw &n CAV Nghi Son d3 tré ba ndm so véi ké hoach ban dau do gap van dé vé
gidi phong mét bang. Hién tai, DGC d& hoan ngay bat dau xay dwng duw kién tiy
gitra ndm 2023 nhu trwéc day sang dau ndm 2024. Ngoai ra, bao céo tac dong
lién quan dén méi trwdng cla DGC cho dy an CAV da dwoc phé duyét trong
Q2/23. DGC ciing dang lam viéc v&i cac nha cung cép thiét bi Trung Québc dé
chuén bj cho viéc xay dwng va I&p d&t sau khi nhan dwoc gidy phép xay dung.
V6i tién do hién tai, ching tdi gia dinh giai doan 1 clia dy &n sé bat dau ghinhan
doanh thu va lgi nhuan ttr nam 2025.

V& tai chinh, tién tich Idy cta DGC dang & muc cao, gan 9,594 ty déng (400
triéu USD) la cac khoan tién gtvi ngan han, cdng ty cé kha nang dau tw vao dw
an ma khoéng can vay mwon.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

16/01/2024

Dw an quang boxit-nhém - Bdéng lwc dai han

DGC dang trién khai dw an khai thac quang boxit, ché bién boxit thanh nhém
oxit (Giai doan 1 va Giai doan 2 vao nam 2025-2026) va ché bién nhém oxit
thanh kim loai nhém (Giai doan 3) tai tinh D&k Noéng. Vén dau tw cé thé Ién dén
57,000 ty VND (2,3 ty USD) - dy &n Ién nhéat cia DGC dén nay. Theo DGC, T
hop Nhém — Dw an Dak Néng cé quy mé khai thac khodng 14,4 triéu tAn quang
bauxite/nam va ba nha may ché bién quang v&i cong suét 5,8 triéu tan quang
min/nam. Theo CEOQ, vé&i gia Al203 hién tai, giai doan 1 ctia dy an c6 thé tao ra
doanh thu ngang v&i mang kinh doanh phét pho hién tai ctia DGC - 430 triéu
USD.

Vao ngay 18/07/2023, Phé Tha twéng ky quyét dinh phé duyét ké hoach tham
do, khai thac, ché bién va s dung khoang san trong giai doan 2021 — 2030 tdm
nhin dén n&m 2050. Trong d6, ké hoach khai thac quang boxit 1a t6i da 118 triéu
tAn/nam. Quyét dinh phé duyét ctia Thi twéng néu rd rang nha dau tw ciia mot
dy &n khai thac quéng boxit phai c6 kha nang ché bién quéng thanh nhém hoic
cac san pham ha ngudn khac (it nhat Ia san pham nhém oxit). Chang toi tin rang
diéu nay sé han ché sy tham gia cla cac nha dau tw mubn chuyén nhwong
quyén s& hiru mé sau khi nhan dwoc gidy phép khai thac. Viéc chon lwa nha
dau tw c6 nang luc tét dé thwe hién cac dy an tham do va khai thac phai,ché
bién chuyén sau, s dung cong nghé tién tién, trang thiét bi hién dai va bao vé
méi trwong do do, diéu nay mang dén thuan loi cho cac nha san xuét ¢é nang
lwc vé ky thuat va tai chinh tét nhw DGC va HPG, gia tang co hdi nhan duoc
gidy phép khai thac véi mure phi thap.

Theo cac nha quan ly cia DGC, ho ky vong dy an co thé hoan thanh vao ndm
2027 (2 nam dé phé duyét va 2 nd&m xay dwng). Ching t6i ky vong dw an quing
boxit-nhém c6 thé mang lai doanh thu va LN rong sém nhét vao nam 2028. Do
d6, chung téi chwa bao gdm dw an trong mé hinh dy phéng cia minh va sé tiép
tuc cap nhat cac thong tin trong nhirng bao céo sap toi.

Céc doanh nghiép dau tw dw an Boxit - Nhom tai Viét Nam

Hinh 3: Cac doanh nghiép dau tw dw 4n Boxit - Nhom tai Viét Nam

Téng murc dau tw
Nha dau tw
DGC 57.000
HPG 100.000
Tap doan Sovico N/A
Thaco 50.000
Tap doan Viét Phrong 4.200

Quy mo (ha)

’ R x . At ki
Cong suit boxit Cong suat Cong suat kim

(tAn/nam) nhf)m f)xit Io?i nrlém Dw an khac
(tan/nam) (tan/nam)

N/A 5.800.000 2.000.000 N/A  Dién gi6 (CSTK 1.500MV)

N/A 5.000.000 2.000.000 500.000 Nha méay NPK (4.800 tAn/nam)
2.000 N/A N/A N/A  BBS
1.150 3.250.000 1.300.000 300.000 Nang lwong xanh

Pién gié (CSTK 690MV), KCN (400ha), téng
600 N/A 2.000.000 N/A murc dau tw 4.200 ty dong)

Nguén: VNDIRECT RESEARCH
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Tém tat KQKD Q3/23: Ap lwc tir mirc nén cao ndm ngoai

Hinh 4: Tém tat KQKD Q3/23

Ty déng
Doanh thu thuén
San pham héa chét phét pho

_Phét pho vang

_H3PO4 cép thuc phdm (HPO)
San pham néng nghiép phdt pho

_H3PO$ trich ly (WPA)

_Phén bén va phu gia TACN
LN gop
Chi phi BH&QLDN

Doanh thu tai chinh rong
LNTT
LN rong

Bién LN gop
Bién LN rong

Q3/23
2.464
1.582

990*

592*
882

295*

587*
840
157

181
864
761

34,1%
30,9%

%svck 9723 %svck 9T22/2022 9T23/2023 Chu thich
-33,3% 7.360 -35,1% 78,5% 69,3%
-39,0% 4.591 -42,3% 77,0% 69,5%
Gia TB va san lwong ban gidm Ian lwot 24.8% va 42%
swck. Gia TB va san lwong ban ting Ian lwot 22% va
-51,1% 2.876 -55,9% 62% swvck.
Gia TB va san lwong ban tang lan lwot +22% va +62%
25,0% 1.595 25.1% swek.
-20,0% 2.770 -18,1% 82,0% 68,9%
Gia TB va san lwong ban gidm lan lwot -17.7%% va
-23,6% 866 -14,7% tang +3.6%% svck.
Gia TB giam -10% swck; San lwong ban giam -10%.
Gia ban phan lan gidm dén tr (1) gia NVL dau vao
gidm swvck (2) Strc mua clia néng dan yéu, thwong i
-20,1%  1.904 -19,6% han ché mua hang vi lo ngai gia tiép tuc giam.
-49,0% 2.670 -51,3% 81,2% 65,5% Thép hon dy phong cla chung toi
-12,2% 452 -19,3% 74,5% 74,7%
DPau tw ngén han ghi nhan 9.594 ty dong (400 trUSD,
+28,4% swck). Lai suét trung binh 1a 5,1% trong 9M23
40,8% 482 84,6% 68,1% 141,4% so Vi 2,9% trong 9M22.
-45,9% 2.698 -47,9% 81,3% 70,4%
-46,2%  2.389 -47,3% 81,5% 71,4% Phu hop Wi dy phdng cla ching toi
-10,5 diém %  36,3% -12,1 diém %
7,4 diém % 32,5% -7,6 diém %

(*) Udc tinh cua chdng toi
Ngudn: VNDIRECT RESEARCH

bi ngang so v&i quy trwéc va kém hon cung ky

Doanh thu rong ctia DGC trong 9T23 gidam 35,1% xubng 2.464 ty déng (102,6
triéu USD) do gidm doanh thu tir c& phbt pho vang (P4) va H3PO4 trich ly
(WPA). Trong phan méng hda chét phét pho, doanh thu 9T23 gidm 42,3% svck
(chiém 62% téng doanh thu 9T23 ctia DGC). Trong dé, doanh thu P4 giam
55,9% svck do gia ban trung binh gidm 24.8% svck va san lwgng ban ban giam
42% svck. Trong khi d6, doanh thu axit photphoric thuc pham (HPO 85%) tang
25% svck nh& gia ban trung binh tang 22% svck va san lwong ban tang 62%
svck. Ngoai ra, ty trong doanh thu HPO 9T23 ciing tang tir 12% Ién 27% va sén
lwong HPO 3Q23 tang 36% svck do doanh nghiép chi ddng cat giam san lwong
P4 trong bdi canh gia ban giam va s dung P4 dé tap trung vao san xuét HPO,
hién c6 gia ban cao va ddy manh xuét khau sang thi treng Nhat Ban, Han Quéc
va Coca Cola tai An Do.

Doanh thu méang phét pho néng nghiép gidm 18,1% svck, trong dé doanh thu
axit photphoric trich ly (WPA 50%) gidm 14,7% svck do gidm gia ban trung binh
17,7% svck, trong khi san lwgng ban chi tang 3,6% svck. Cung v&i doanh thu
rong giam, chi phi BH&QLDN ciing gidm 19,3% svck.

Lei nhuan tai chinh tdng manh nhé |4i suat cao

Cac khoan dau tw ngan han ctia DGC ghi nhan 9.594 ty ddng (400 triéu USD),
tang 28,4% svck. Loi suét trung binh dat 5,1% trong 9T23 so véi 2,9% trong
9T22. Do d6, doanh thu tai chinh tang 63,5% svck trong Q3/23. Trong 9T23,
DGC ghi nhan doanh thu tai chinh 14 549 ty ddng (23,4 triéu USD), trong khi chi
phi 14i 1a 24 ty dong (1 triéu USD). Doanh thu tai chinh rong 9T23 chiém 17%
cua LN rong.
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Trién vong 2024-25: Phan dau dé dap trng xu thé cong nghé toan cau

Hinh 5: Diéu chinh dy phéng 2024-25

2022

2023 2024 2025

Chu thich
Cii Mé&i  Thayddi Cii Mé&i  Thay ddi
Doanh thu thuan (ty dﬁ")ng) 14.444 10.624 10.376 -2,3% 11.419 13.489 18,1% 14.395
Sén phdm hoa chéat phét pho 9.848 6.924  6.970 0,7% 7.507 8.820 17,5%  7.588
San lwgng va gid ban TB ky vong -39%/-30%
swvck trong nam 2023 va +30%/+10% svck
_Phét pho vang (P4) 7.959  4.290 3.900 -9,1% 4.806 5577 16,09  5.859 trong nam 2024
San lwgng va gia ban TB ky vong +29%/-13%
_H3PO4 thuc phdm (HPO 85%) 1.889 2.634 2.120 -19,5% 2.701  1.747 -353%  1.729 swck trong nam 2023 va +20%/+3% svck trong
nam 2024
Sén phdm néng nghiép phét pho 3.497 4.020 3.405 -15,3% 3.912  4.669 19,3%  5.249
San lugng va gia ban TB ky vong +10%/-8%
_H3PO4 trich ly (WPA 50%) 1.626 1.356 1.316 -2,9% 1.108 1.564 41,1% 1.741 swck trong nam 2023 va +8%/+10% swvck trong
nam 2024
San lwvgng va gia ban TB phan MAP ky vong
NPT ) +19%/-3% svck trong nam 2023 va +10%/+5%
_Phén boén va phu gia TACN 1.871 2.664 2.089 -21,6% 2.804 3.105 10,7%  3.509 svek trong nam 2024, San lvong va gia ban TB
phan DAP ky vong +8%/-4% svck trong ndm
2023 va +9%/+7% svck trong nam 2024
LN gop 6.750 4.077 3.764 -7,7% 5.095 5.149 1,1% 5.676
Chi phi ban hang 600 478 467 -2,3% 514 674  31,2% 720
Chi phi QLDN 152 127 125 -2,0% 137 202 47,7% 216
Doanh thu tai chinh 533 426 311 -26,9% 213 270  26,5% 288
Chi phi tai chinh 150 86 62 -27,3% 99 54  -45,4% 58
LN TT 6.376  3.834 3.422 -10,8% 4.582  4.488 -2,0%  4.971
LN rong 6.037 3.631 3.251 -10,5% 4.339 4.264 -1,7%  4.722
Bién LN gdp cai thién so w&i 2023 chli yéu dén
Bién LN gop 46,7% 38,4%  36,3% 44,6% 38,2% 39,4% tlr san lwgng ban tang va gia TB gidm nhuwng
van & mirc cao.
Bién LN rong 41,8% 34,2%  31,3% 38,0% 31,6% 32,8%

Ngudn: VNDIRECT RESEARCH

Chung téi danh gia rang DGC c6 thé dat dwoc mirc tw chi apatit 1&n dén 80%,
v&i nhu cau hang ndm 13 khodng 2 triéu tAn. Ngudn cung apatit dén tir mé khai
thac 25 va 19b. Trwéc day, cac mo apatit tai Lao Cai dwoc quan ly va khai thac
b&i Vinachem. D4u nam 2020, DGC dwoc cp phép khai thac apatit tai khai
trwdng 25 (huyén Bat Xat, tinh Lao Cai), v&i san lwong khodn 3,7 triéu tan (bao
gdm 4.932 tan quéang loai | va 3,2 triéu tAn quang loai Ill) trong vong 6 nam tiy
nam 2021. Chdng téi wéc tinh san lwong khai thac trung binh la 670.000
tAn/ndm ttr nam 2022 (khodng 580.000 tAn/nam quang loai Il va 90.000 tAn/n3m
quang loai 1). Dén cubi ndm 2022, DGC tiép tuc bao tiéu san lwong 5 triéu tan
tai khai tredng 19b, véi mire khai thac wéc tinh 1a 1 triéu tAn/ndm tir T3/23.

DGC da phat trién cong nghé st dung quéng bot va than bot ciing nhw hén hop
quang apatit loai | va loai Il trong san xuét P4. Trong khi cac nha san xuét khac
& Viét Nam phai str dung quang giau, quang vién va than vién thi DGC ¢ tiét
gidm chi phi vi quang bot, than bdt va apatit loai Il c6 gia thanh ré hon quang
vién, than vién va ré hon nhiéu so véi quéng loai I.
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Hinh 6: Doanh thu thuan va bién LN gép ctia DGC

16/01/2024

Hinh 7: Ké hoach khai thac quéang apatit cia DGC (tan)
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Hinh 8: Cong suét P4 tai Viét Nam (tdn/ndm)

Vé san lwong P4, cong suat san xuét tai Viét Nam hién nay la 140.000 tAn/ndm.
Sau khi mua lai CTCP Phét Pho 6 (Lao Cai) v&i vén diéu Ié 363 triéu USD vao
T4/23, DGC sé& hiru thém nha may P4 véi cong suét 9.800 tAn/ndm, nang tdng
cong suat P4 1én 69.800 tAn/nam, cao nhéat Viét Nam hién nay (+16,3%, chiém
50% cong suat ca nwéc). Chang toi ky vong nha may Phét pho 6 sau khi di vao
hoat ddng c6 thé dat 96% CSTK. Nam 2023, san lwong va san lwong ban P4
da giam do DGC day manh st dung P4 cho san xut HPO, san phadm dang c6
nhu cAu cao thay vi xuat khau truc tiép.

Hinh 9: Cong suét P4 ctia DGC qua cac ndm (tn/nam)
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Chung t6i wéc tinh san lwong ban P4 s€ giam -39% svck trong nam 2023 do (1)
nhu cau yéu hon trong ndm 2023 va (2) DGC téng cwdng san xuat HPO (axit
phosphoric thwe phdm) @& dap tng nhu cau cao hon & hai thj trwdng chinh 1a
Nhat Ban va Han Quéc, ddng thoi cling cung cap Coca Cola & An Do. Nam
2024, chung t6i dy phong san lwgng P4 sé tang 22% svck va sén lwgng ban sé
tang +30% svck nhd hwdng loi tlr xu hwéng céng nghé toan cau (dwoc dé cap
bén dusi).
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Hinh 11: San lweng va hién suat san xuat HPO ctia DGC
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Hinh 12: Tang trwéng san lweng ban WPA va phan bén téng hep

DPbi véi HPO va phan bén, xuat khdu sdn pham nay phu thudc nhiéu vao thi
trwong An Do, déc biét sau khi An Do gidm nhap khau phan bén tir Trung Quéc
do cang thang chinh tri. Tuy nhién, ching i cho rdng xu hwéng nay sé khong
kéo dai vi An D6 hién dang tim kiém cac ngudn thay thé dén tir Maroc va Nga.
Chung t6i woc tinh san lwong ban HPO sé +35%/-20% svck trong 2023-24 voi
gia dinh rdng nhu cau P4 sé quay tré lai trong 2024.

Hinh 13: Tang trwéng gia TB clia WPA va phan bén téng hop
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Déi vai WPA, xuat khau thwerng gap phai sw canh tranh vé gia gay gat. WPA 13
nguyén liéu chinh san xuét phan boén tdng hop (MAP, DAP) va phan lan (SSP,
DSP) nén khi gia khéng thuan lgi, DGC cé xu hwéng wu tién st dung WPA dé
san xuat phan bon thay vi xuét khau tryc tiép. Chung t6i dw phéng san lwong
tiéu thu WPA va phan bén tdng hop sé +10%/+19% svck trong ndm 2023 va
+8%/+10% svck trong nam 2024. San pham phan bén chi yéu dwoc tiéu thu
trong nwdc nén ban gia sé it bi anh hwédng hon WPA. Nam 2023, thj trwdng
phan bén trong nwéc trai qua nhiéu khé khan khi B6 Cong Thwong ngirng gia
han thué tw vé phan bén tlr T9/22 va nhu cau trong nwdc thdp dan dén san
lwong phan bén gidm. Trwdc tinh hinh d6 DGC da day manh xuét khau phan
bén sang cac nwdc ASEAN (Indonesia, Philippines, An Bg) va Bangladesh nhe
ngudn cung phan bén thé gi¢i van khan hiém do Nga va Trung Quéc — 2 nwéc
xuét khdu phan bon 16n nhat thé gi¢i ap han ngach xuat khdu phan bén Uré,
DAP, MAP, NPK. Gia phan bén da phuc hdi tr mirc day T7/23 va chung toi ky
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vong gia WPA sé& giam -8%/+10% trong 2023-24 va gia phan bén téng hop gidm
-3%/5% trong 2023-24.

Vé phan NPK, nha may NPK cltia DGC c6 céng suat 200.000 tAn/nam tai Dak
Nong da bat dau hoat dong tir T8/23 véi hiéu suét san xuat khodng 50%. DGC
dw kién san lwong cla nha may 1a 10.000 tAn nam 2023. Tuy nhién, ching toi
cho réng san lwong thyc té sé cao hon mac nay (khoang 20.000-25.000 tan),
V6i san lwong va cong suat hoat ddng wéc tinh nhw vay, chung t6i dw phéng
phan NPK sé& déng gép 280 ty dong/1.154 ty déng doanh thu, twong dwong
3%/10% tdng doanh thu ctia DGC trong 2023-24.

M@ réng san xuat mang pin lithium

Vao T3/23, DGC mua lai thanh c¢ong 51% CTCP Ac quy Tia Sang (Tibaco - TSB)
véi gia 135 ty dong. DGC 1én ké hoach san xuét pin lithium, sdn phdm quan
trong trong linh virc xe dién. Chang téi wéc tinh doanh thu TSB sé 1an lwot dat
163/180 ty dong (-10,4%/+10% svck) trong 2023-24 do xuét khau sang thi
trwdng Chau Au gap khé khan khi khach hang dan chuyén sang s dung cac
san pham cong nghé cao. Dén ndm 2024, xuat khdu dy kién sé tang trwdng
nho tiép can v&i nha phan phdi méi & Tay A véi san lwong 16n va 6n dinh hang
thang.

Ché bién sau P4

Ban lanh dao cho biét DGC dang tap trung vao (1) san xuat HPO - san pham co
bién LN cao hon va (2) xuét khau axit photphoric dién t, loai cao cap nhat duwoc
st dung trong san xuat mach dién t&, chat ban dan va man hinh LCD. San
lwong tiéu thu HPO ghi nhan tbc do tang trudng kép 13% trong 2018-22 trong
khi WPA ghi nhan mdc gidm 13% trong cung giai doan.

Hinh 14: Tap trung san xuat san phdm c6 bién LN cao
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Nha may H3PO4 dién tl&r véi cong suét thiét k& 30.000 tAn/nam di vao hoat dong
vao 2022. Chung toéi wéc tinh san lwgng H3PO4 dién tr sé dat 70%/117% trong
2023-24, mang lai khoang 1.000 ty déng/1.400 ty ddng doanh thu giai doan
2023-24. Chang t6i dwa mang nay vao mé hinh dy phéng ctia minh tir 2023.
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Thiéu dién, téng cong suat ting dé dap tng nhu cau P4 cao tai Trung Quéc

Nhing bién dong tai Trung Quéc ludn anh hwéng dén gia ban san pham phét
pho trén toan cau. Mét trong nhirng yéu tb tac dong dén gla P4 thé gidi nhirng
nam tré lai day bao gébm (1) chinh sach cat giam san xuét cta Trung Québc dé
gidm thiéu tac dong cha nganh khai thac khoang san téi méi trwdng; (2) tinh
trang thiéu dién khién hiéu suét san xuat va cong suét P4 giam ké t» ndm 2017.
Vao T8/21, tinh Van Nam, noi san xuét 45% san lwong P4 tai Trung Qubc
(2020), d& ban hanh nhirng quy dinh vé viéc han ché s dung nang lwong trong
san xuat phbt pho, phan bén, than da va héa chat co ban giam thiéu tac dong
dén moi trwong. CAc bién phap nay cuing véi lénh cAm khai thac apatit va dirng
wu dai gia dién, khién gia P4 dat dinh méi & mrc 8.500 USD /tAn (+165%). Nam
2022, El Nino gay ra han han kéo dai & tinh Van Nam va chinh sach Zero COVID
da khién cac nha may phai cat gidm cong suét va gia P4 mét 1an niva tang cao.

Hinh 15: San lweng P4 tai Trung Quéc theo tinh ndm 2022 Hinh 16: CSTK va san lwgng P4 tai Trung Quéc giai doan 2016-24
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Tuy nhién mé&c du thiéu dién, nhung ching i cho réng san lwong P4 sé khong
gidam & Trung Qudc trong 2023-24 nh& (1) ngudn dién than bu dap va (2) nhu
cau dé san xuét pin LPF cho xe dién cao. Thir nhat, m&c du Chinh pha Trung
Quéc cam két kiém soat chat ché viéc san xuét dién than nhung thuc té quan
sat duoc lai khac. Cong suét dién than méi clia nwédc nay tiép tuc tang ké tir
nam 2021, tdng gan gép ddi vao nam 2023. Theo sb liéu t&r Chinh phi Trung
Qubc, dién than hién chiém 60% téng san lwong dién ca nwéc. Cong suat dién
than lap dat ctia Trung Québc vao T9/23 la 1.150 GW (+3,5% svck). Ching toi
wéc tinh san lwong dién than cda Trung Qubc trong 2023-24 sé dat
4.800/4.840TWh (+0,5%/+1% svck), bu dap cho sy thiéu hut thay dién. Thi hai,
theo China Financial Associated Press, Trung Quéc da phé duyét cong suat bé
sung 356.000 tAn phét pho/ndm trong giai doan 2023-24 (so v&i 1,4 triéu
tAn/nam hién tai) trong béi cdnh nhu cau xe dién dang bung nd va tinh trang
thiéu cung hién tai.
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Hinh 17: San lweng dién than tai Trung Quéc giai doan 2019-24 Hinh 18: C6ng suéat |ap dat dién than tai Trung Quéc
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Hinh 19: Dw bao EI Nino kéo dai dén hét Q1/24

Bén canh d6, san lwong thdy dién phuc héi tai Trung Quéc ciing sé hé trg’ cho
san xuéat P4 vao 2024. Theo Vién Nghién ctru Québc té Khi hau va Xa hoi (IRI),
hién twong EIl Nino c6 kha nang cao sé kéo dai dén hét Q1/24 tai cac khu vuc
san xuét P4 chinh cta Trung Quéc vi vay ching tdi cho rdng san lwong P4 tai
Trung Qudc nam 2024 sé tré lai mirc nam 2017, va gia P4 toan ciu sé khdng
thé quay lai m&rc ndm 2022 do nang lwc san xuat sé cai thién hon vao nam 2024
tai Trung Qudc. Ching téi wéce tinh san lwong P4 cha Trung Quédc sé cai thién
dang ké vao nam 2024 (+19% svck) véi hiéu suat san xuét khoang 55%.

Hinh 20: San lweng thay dién tai Trung Quéc giai doan 2019-23
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Hwéng | tte xu hwéng cdng nghé toan cau

Coéng nghé 5G va pin LPF dwoc coi la nhivtng khach hang quan trong clia P4
trong twong lai dén tr cac dong lwc sau. Thir nhat, viéc san xuét chat ban dan
phéi st dung phét pho chéat 1am ting kha nang dan dién cha thiét bi dién td. Xu
hwéng thay thé thiét bi 4G bang thiét bi 5G dang dién ra trén khap thé gidi. Thiét
bi 5G can nhiéu chip hon 30-40% so v&i thiét bj 4G. Doanh thu mang ban dan
va chip toan cau dang phuc héi tich cwe tr mirc day vao T2/23. Theo théng ké
cua té chirc Thwong mai Chat ban dan Thé gi¢i (WSTS) va Gartner, nganh ban
dan toan cau sé& dat mirc ting trwdng lan lwot 1a 11,8% va 18,5% svck trong
2024.
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Hinh 22: Han Quéc nhap khau gan 100% P4 Hinh 23: An P6 nhap khau phan I&n P4 tir
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Th hai, cac nha san xuat dén tlr Han Quédc va Nhat Ban dang tim kiém giai
phép thay thé cho cac nha cung cip Trung Québc vé ca pin va hda chat. Hién thi
trwdng xuat khau chinh ctia DGC Ia céc thj trwéng c6 yéu ciu cao nhw Nhat
Ban, Han Quéc, Dai Loan va My, trong d6 Nhat Ban va Han Quéc chd yéu nhap
khdu P4 dé san xuat chat ban dan cho thiét bi 5G nén chang t6i danh gia thi
trwéng nay sé it nhay cadm vé gia. Ngoai ra, hién nay cac nha san xuét chip, nha
may pin xe dién dang xay dwng tai Nhat Ban va Han Quéc cling dang bay té sw
quan tam dén san phdm P4 ctia DGC vé&i muc tiéu gidm phu thudc vao cac nha
cung cép dén tlr Trung Quéc. Theo Ianh dao DGC, dén cudi nam 2024, nhu cau
phét pho cla Viét Nam sé& ting manh khi cac nha may san xuét pin va chip méi
& Dong A va B4c My sé da dang hda ngudn cung ngoai Trung Québc. Do do,
ching téi nang gia dinh vé san lwong P4 1én 22% svck va san lwong ban ting
[én +30% svck trong nam 2024 va tbc do tang trwdng dai han la 2,0%/nam.

Hinh 24: Dy phéng nhu cau pin xe dién va pin lwu trir ning lweng tai Trung Quéc 2024-25
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Ngudn: VNDIRECT RESEARCH, Bloomberg NEF

Cudi cung, nhu cau cao vé pin LPF & Trung Quéc trong phuc vu nganh céng
nghiép xe dién sé thuc day nhu cau va hé tro gia P4 toan ciu. Trung Quédc chiém
90% cong suét LPF toan cau, va dang khédng ngrng thic day phat trién loai pin
nay. Giai doan 2020-22, cdng suat I&p dat pin LFP tai Trung Quéc tiép tuc tang
v&i tbe do tang trudng kép 1a 8,4 1an (0,2MWh tai T1/20 1&én 18MWh tai T12/22).
Bloomberg NEF dy doan xu hwéng 6 t6 dién sé tiép tuc bung né trong twong
lai, dat mdc 30 triéu xe ban ra vao nam 2028, ty trong dat 48% trong tdng sb 6
t6 thwong mai ban ra vao nam 2030. Chung t6i ky vong thi tridng phét pho vang
sé tang trwdng véi tbe do tang trwdng kép la 5,32% cho dén nam 2030. Theo
do, chung toi woc tinh gia ban P4 giai doan 2023-24 sé gidm 30% svck va phuc
hdi 10% svck va gia HPO gidm -13%/+3% svck trong 2023-24. Vi phét pho vang
la s&n pham thwong ngudn nén diéu nay ciling sé dan dén gia cac san phdm ha
ngudn nhw TPA va WPA bién déng cung chiéu.

12


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

16/01/2024
Bao cao cong ty

Hinh 25: Dw phéng tang trwéng san lwo'ng ban P4 va HPO 2023-24

Hinh 26: Dw phéng tang trwéng gia ban TB cua P4 va HPO 2023-24
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% 01 2019 2020 2021 2022 2023 2024
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= Tang trwdng sanlwgng ban P4 =====Tang trwdng san lwong ban HPO

Ngudn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon la 110.400

dong/c6 phiéu

Hinh 29: Binh gia DCF

Chung t6i st dung phwong phap chiét khdu dong tién va so sanh dé xac dinh
gia muc tiéu. Chung t6i didu chinh gia muc tiéu do: 1) diéu chinh dw phéng EPS
giai doan 2023-25; 2) giam WACC xudng 13.4% sau khi ha lai suét phi rai ro to
3% xubng 2,7% (dwa trén lai suét trai phiéu Chinh pha ky han 10 ndm tinh dén
ngay 30/09) va phan bu rti ro thi truéng tr 10% xubng 9,6%.

Gia muc tiéu phan anh P/E nam 2024 |& 11,5 lan, P/E trung binh 3 nam 14 9,8
lan va P/E trung binh 5 ndm 1a 7,7 lan va twong dwong vé&i cac doanh nghiép
cung nganh. Ching t6i tin rdng DGC nén dwoc giao dich & mirc cao hon P/E
trung binh nhé (1) tién nang Ién cla cong ty va (2) xu hwéng cong nghé toan
cau.

Hinh 27: Téng hop dinh gia

Phwong phap dinh gia Gia (déng) Ty trong (%) Gia tri theo ty trong (ddng)
FCFF 107.238 50% 53.619
P/E (2024 P/E la 11.5) 113.776 50% 56.888
Gia trung binh 110.407
110.400

Gia muc tiéu (lam tron)
Ngudn: VNDIRECT RESEARCH

Hinh 28: Gia dinh WACC

Lai suat phi rdi ro 2.7%
Phan bu ri ro thj trwérng 9,6%
Beta 1,2
WACC 13,4%

2,0%

Téc d6 tang trwéng dai han
Ngudn: VNDIRECT RESEARCH

FCFF (ty dong)

LNTT

Trlr: Chi phi thué

Cong: Khéu hao

Trie: DAu tw TSCD

Triv: Thay ddi von lwu dong
FCFF

Gia tri hién tai cia FCFF

Téng gia tri hién tai cia FCFF
Gié tri cudi cuing

Gié tri hién tai cla gia tri cudi cung
Gia tri doanh nghiép

Trr: No' (Ngan han & Dai han)
Cong: Tién va twong dwong tién
Gia tri VCSH

Sé lwgng cb phiéu Iwu hanh (cp)
Gia tri mdi ¢ phiéu (déng)

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
3.173 4.272 4.741 4.969 5.211 5.415 5.631 5.859 6.101 6.357 6.627

171 224 249 260 273 284 295 307 319 333 347
285 250 325 423 423 423 423 423 423 423 423
157 200 620 639 658 677 698 150 150 150 150

(439)  (214) 676 (595) 680 (592) 684 (587) 688 (582) 693
3.884 4712 4761 5088 5339 6823 5772 6712 5665 7179  6.160
3.884 4158 3707 4373  3.236  3.649 2724 2795 2082 2328 1762
34.698
17.502
5.007
39.705
435
1.275
40.545
379.779.286
107.238

Ngudn: VNDIRECT RESEARCH
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Hinh 30: Phan tich d6 nhay cla gia muc tiéu theo chi phi vén cha
Chi phi vén chli (%)

c 13,2% 13,7% 14,2% 14,7% 15,2%
2’ £ 1,4% 112.897 109.620 106.483 103.805 101.209
:‘E_ 5‘.§ 1,7% 113.395 110.048 106.851 104.124 101.486
E g’ 2,0% 113.923 110.501 107.238 104.460 101.777
E g 2,3% 114.482 110.979 107.646 104.814 102.083
= 2,6% 115.075 111.485 108.007 105.187 102.404
Ngu6n: VNDIRECT RESEARCH

Hinh 31: So sanh cac doanh nghiép cung nganh

Gia trj thi P/E (x) P/B (x) ROA (%) ROE (%)
Ma trwong

Doanh nghiép Bloomberg  (trUSD)) Trwot 2023 2024 Hiéntai 2023 2024 Trwot 2023 2024 Trwot 2023 2024
Hubei Xingfa Chemicals Group Co Ltd 6000141CH 2.763 8,7 13,7 11,7 1,0 0,9 09 44 35 6,0 9,5 6,9 8,9
Yunnan Yuntianhua Co Ltd 600096 CH 4.110 6,4 6,0 5,6 1,6 1,4 1,1 7,8 4,7 na 27,2 246 21,0
Hubei Yihua Chemical Industry Co Ltd 000422 CH 1.518 24,0 17,3 153 1,7 1,8 1,5 1,9 3,0 6,3 72 11,3 16,5
Anhui Sierte Fertilizer Industry Ltd Co 002538 CH 715 33,6 20,3 14,8 1,0 1,0 0,9 2,2 0,0 NA 2,8 2,1 3,2
Kunming Chuan Jin Nuo Chemical Co Ltd 300505 CH 621 N/A 52 50 1,9 N/A  NA -1.3 N/A  N/A -2,1 N/A N/A
CTCP Bam Phu My DPM VN 547 8,6 17,8 15,1 1,2 1,1 1,1 10,0 5,0 4,0 12,9 6,4 7,8
CTCP bam Ca Mau DCM VN 707 12,1 16,4 11 1,8 1,7 1,4 11,8 7,3 3,3 14,8 10,2 16,7
Trung binh 156 13,8 11,2 1,5 1,3 1,2 53 3,9 4,9 10,3 10,3 124
Trung vi 12,1 151 115 1,5 1,3 1,1 4,8 3,9 4,9 99 102 12,7
CTCP Tap doan Hoa chét Buc Giang DGC VN 1.469 11,1 11,1 115 2,6 2,6 0,0 249 239 2,3 28,3 26,6 26,7
Ngudn: VNDIRECT RESEARCH, BLOOMBERG

> Tiém nang tang gia:

e Nhu cidu WPA tir An D6 tiép tuc ting hodc gia P4 tiép tuc & mirc cao;
e Nhu cau P4 dbi véi linh vuc cong nghé cao hon du kién;

Dy an CAV ghi nhan lgi nhuan sém hon dy kién;

e Du an Boxit-nhém dwoc ghi nhan sém hon dy kién.

» RuUiro giam gia:

e San lwong phét pho vang tai Trung Quédc tang nhanh hon dw kién; anh
hwéng dén gia P4 toan cau;
e Thué xuét khau dbi v&i sdn phdm tang.
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WISDOM TO SUCCESS Béo CéO C(’jng ty
Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
14,600 180,0% 5,800 73,0%
5,300 67,444%
12,600 138,333%
4,800 61,889%
10,600 96,667% 4,300 56,333%
3,800 50,778%
8,600 55,0%
3,300 45,222%
6,600 13,333% 2,800 39,667%
2,300 34,111%
4,600 -28,333%
1,800 28,556%
2,600 -70,0% 1,300 23,0%
01-21A  07-21A  01-22A  07-22A  01-23E  07-23E  01-24E 01-21A  07-21A  01-22A  07-22A  01-23E  07-23E  01-24E
Bao cao KQ HBKD B&o cao LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thuan 10.376 13.489 14.395 LN trwéc thué 3.422 4.488 4.971
Gia vbn hang ban (6.611) (8.340) (8.718) Khéu hao 285 250 325
Chi phi quén ly DN (125) (202) (216) Thué da nop a71) (224) (249)
Chi phi ban hang (467) (674) (720) Cac khoan diéu chinh khac 412 198 (1.671)
LN hoat dong thuan 3.173 4.272 4.741 Thay déi VLD (439) (214) 676
EBITDA thuan 2.923 4.022 4.491 LC tién thudn HDKD 3.509 4.498 4.052
Chi phi khdu hao 250 350 423 bau tw TSCD (157) (200) (625)
LN HD trwéc thué & 14i vay 3.173 4.347 4,913 Cac khoan cho vay, mua céc céng cu no (5.641) (7.479) (7.094)
Thu nhap |3 311 270 288 LC tién tir HDDT (2.289) (3.180) (3.662)
Chi phi tai chinh (62) (54) (58) Thu tv PH CP, nhan gop VCSH 0 0 0
Thu nhap rong khac 0 (141) (58) Trf?\ von gop CSH, mua CP quy 0 0 0
LN truwéc thué 3.422 4.488 4.971 Tien vay rong nhan duoc (342) (245) (322)
Thué a71) (224) (249) Dong tién tir HDTC khac 0 0 0
Loi ich c¢b déng thiéu sé (254) (333) (369) Co ture, LN dé tré cho CSH (1.139) (1.139) (570)
LN rong 2.997 3.930 4.353 LC tién thudn HPTC (1.481) (1.384) (892)
Thu nhap trén vén 2.997 3.930 4.353 Tién & twong dwong tién dau ki 1.535 1.617 1.796
C4 tirc phd théng (1.139) (1.139) (570) LC tién thuan trong nam 81 179 (180)
LN giir lai 1.857 2.791 3.784 Tién & twong dwong tién cudi ki 1.617 1.796 1.615
Bang can dbi ké toan Cac chi s6 co ban
(tyVND) 12-23E 12-24E 12-25E bupont 12-238 12-248 12-258
'I'|§f:-n va tu’(img dwong tién 1.617 1.796 1.615 Bién LN rong 28.9% 29.1% 30,2%
Pau tw ngan han ) 8.104 8.959 9.973 vong quay TS 0,78 0,90 0,84
Cac khoan phai thu ngan han 429 470 839 ROAA 22,4% 26,3% 25,4%
Hang tdn kho 886 800 1.000 Don bay tai chinh 1,23 1,20 1,19
Cac tai san ngén han khac 259 337 360 ROAE 27,5% 31,5% 30,3%
Téng tai san ngén han 11.296 12.361 14.586 g'f“ qua - - - o
TP 0 ngay phai thu 3 ) )
E sen Z?.imh Kha P 1’219 i.OOi 3'022 S6 ngay nam gitr HTK 48,9 35,1 41,9
ai san dai han khac (WIP) 35 .06 S6 ngay phai tra tién ban 20,2 234 17,8
Tong tai san 13.350 16.533 17.698 Vong quay TSCD 528 6,70 7.06
Vay & ng’ ngan han 435 738 513 ROIC 25,0% 26,7% 27,2%
Phai trd ngwdi ban 366 534 426 Thanh khoan
No ngén han khac 981 1.292 1.288 Kha nang thanh toan ngén han 6,3 4,8 6,2
Tang no ngén han 1.781 2.564 2,228 Kha nang thanh toan nhanh 5,8 4,5 57
e ) Kha nang thanh toan tién mét 55 4,2 52
\ée.ly shnc_? da;] ha tn 2 kha g 8 8 Véng quay tién 43,9 24,4 45,3
?C _)oank phai tra khac Chi sb tang trwéng (yoy)
Von dieu Ié 3.798 3.798 3.798 Tang truéng DT thuan (28,2%) 30,0% 6,7%
LN gi@ lai 6.328 8.547 10.138 Tang trwdng LN tir HDKD (47,1%) 34,6% 11,0%
Vén chi s& hivu 11.314 13.636 15.101 Tang trudng LN rong (46,2%) 31,2% 10,8%
Loi ich cb déng thiéu sb 254 333 369 Tang tredng EPS (46,2%) 31,2% 10,8%
Tong ng’ va von chi s& hivu 13.350 16.533 17.698

Ngudn: VND RESEARCH

www.vndirect.com.vn 16


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 1600112024

VNDIRECT Research

B4o cdo nay dwoc viét va phat hanh b&i Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo cao
dwa trén cac ngudn duoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cdng bb cla cong ty, théng tin dwoc cong
bd réng rai khac va céac théng tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day da cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng waéc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay déi ma khong can thdong bao trurdc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé céc van dé quy pham phap luét, tai chinh, thué va céc khia canh khac truéc khi tham gia
vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khdng chiju trach nhiém vé bat ctr két gua nao phat sinh ttr viéc str dung ndi dung cta bao cao dwdi moi hinh thrc. Ban bao
céo nay la san pham thudc s& hivu cia VNDIRECT, nguoi stv dung khong duoc phép sao chép, chuyén giao, stra ddi, dang téi Ién cac
phwong tién truyén théng ma khong c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha n&ng sinh |&i ctia cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 16i dy kién ctia ¢6 phiéu, dwoc tinh bang tong cla (i) chénh léch phan tram
gitra gia muc tiéu va gia thj trwong tai thoi diém cong b bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwore néu rd trong bao céo, cac
khuyén nghi dau tw cé thei han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TiCH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwéng gia quyén
TRUNG TiNH Caéc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& von hoéa thi tredng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cue, tinh trén co sé vbn hda thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuan- Trwéng phong

Email: tuan.nguyenthanh@vndirect.com.vn
Nguyén Thi Mai Hoa— Chuyén vién Phan tich
Email: hoa.nguyenmai4 @vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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