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CONG TY c6 PHAN TAP POAN HOA CHAT PUC GIANG (MA: DGC)

HUGONG LOT TU VIEC KHAN HIEM KHIEN GIA LUU ®
HUYNH TANG VA PINH GIA HAP DAN SO TIEM
NANG TANG TRUONG.

CAP NHAT KET QUA KINH DOANH
NGANH CAP 4:

Bang KQKD 2021 2022F 2023F Héa chat
Doanh thu thuan 9,550 12,113 12,759 Théng tin 8 phiéu (07/03/2022)
Gid v6n ban hang -6,368 -7,995 -8,415 - TS
S6 lugng CP niém yét 151,677,229
Loi nhuén gép 3,182 4,118 4,345 N .
S6 lugng CP Iuu hanh 171,079,683
Thu nhap tai chinh 171 283 259 oL 8
U nhp farchin V8n héa (ty VND) 32,448
Chi phi tai chinh 68 84 3 Bién d6ng gid 52 tuan +209%
Chi phi quan ly DN -137 -194 -205 % s8 hitu nudc ngoai 499,
Lgi nhuan tir hoat dong kinh doanh 2,644 3,509 3,658 Room nudc ngoai con lai 47.12%
Lgi nhuan trudc thué 2,637 3,500 3,658 cé dong 16n
Chi phi thué TNDN -123 -175 -176 Do Hiiu Huyén 18.51%
Lgi nhuan sau thué 2,514 3,325 3,481 Ngd Thi Ngoc Lan 6.79%
Lgi ich cla c8 dbng thiéu s6 126 166 174 Dao Hitu Kha 6.1%

Lgi nhuén ¢6 déng cdng ty me 2,388 3,159 3,307 Pb6 thi gia

(Ngubdn: DGC, CTS du bao/téng hop)

a - ~ 40 doan Hoa chét Die Gia SX = 013060 HI9000 LIA0G0 C18090 +1230 (+6.53
Luan dlem d’au tua CTCP Tép doan Hoa chat Birc Giang -1D-HSX = 018060 H19000 L18060 C18090 +1230 (-6

P r—— _ I Raw

- CTS danh gia véi mirc P/E khoang 10.5 [an dang giao dich
cho EPS ndm 2022 chua phan anh hét tiém nang tang 0
truéng kinh doanh clia Doanh nghiép.

- DGC hudng Igi tur viéc luu huynh tdng gid va san lugng tdng
trudng nhG hoat dong dd cong suat trong nam 2022. Bong
luc cac ndm sau s€ la nha may tai Nghi Son.

CHIEN LUOC GIAO DICH: MUA

- Viing gi4 giao dich hién tai: 189,000 — 193,000 VND/CS phidl, & 11

- Vng gié dinh gié: 224,000 - 226,000 VND/c§ phi6u, " W e e e w0
- Th&i gian ndm gi': < 12 thang. (Ngudn: FiinPro, Cafef, CTS téng hop)
- Lgi nhuan: 18%.
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Du bao két qua kinh doanh giai doan nam 2022

Két qua kinh doanh giai doan nam 2022 anh hudng bdi 3
mang chinh: T [ ovmotonccing

[

O micinh Humg ¥in || T BYE gt 30 ta/ndm

- Mang hda chét: san phdm chinh la phét pho vang va —

i

cac thanh phdm xtr dung phét pho lam nguyén liéu nhu (s
axit lam phan bon (WPA), axit lam thuc phdm (TPA),

axit phuc vu trong ban mach dién tu.

| hibA WA 320k L

CTCF Tip dodn Hia

- Mang bét dong san (du 4n tai Plrc Giang, Long Bién, " W
Ha NOi — du ki€n ghi nhan tir nam 2021-2023). Du an ﬂ‘ o .
nay quy mo 60 can lién ké va 900 can ho. = W

- Du an Nghi Son véi tong mitc dau tu 12,000 ty. Giai \ . |
doan 1: v6n dau tu 2,000 ty - san xuat 50 nghin tan e
xUt 16ng va san phadm di kém, hoan thanh cudi ndm \\ R——

2022. Giai doan 2: von dau tu 7,000 ty - san xuat
100,000 tdn xdt rdn va 150,000 tdn nhua pvc, hoan
thanh nam 2024. Giai doan 3: von dau tu 3,000 ty -
san xudt 400,000 tan Na2CO3, hoan thanh ndm 2026.
- Mang hda chat giai doan nam 2022:
San lugng: Phét pho vang van 13 san phdm chu luc ciia DGC. (Méng kinh doanh ciia DGC - nquin: CTS téng hop)
Uéc tinh san lugng phét pho vang dat khoang 54,000 tan

CTCP Pt i il Phllt pho wang: 20k
 p— Apatn Vit bam  ——— Ty
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trong nam 2022 (san xudt du cong suat thiét ké 60,000 tan -
mot phan chia sé lam nguyén liéu cho ché bién sau). San

lugng tdng nhd nha may thuc hién san xuét thém trong gi& m Phot pho vang

cao diém. Nha may Axit phuc vu linh vuc dién tir dat di cdng mAXItWPA - 1 phan [am phan bon
suat thiét k& 45,000 tan. Tudng tu véi san phdm Axit thuc
phdm dat du céng sudt thiét k& 50,000 tan. San lugng Axit

WPA dat khoang 90,000 tan trong nam nay do 1 phan san

Axit lam trong thuc phdm (TPA)

m Axit lam trong dién té
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NAM 2021 NA 22 NAM 2023 NA

120,000

lugng s& dung dé€ san xuat phan bon DAP. Déi véi phan bon
tdng hop (DAP), cdng sudt & san phdm nay 1a 100,000 —
150,000 tadn/nam. D¢ Giang sé ti€p tuc maé réng san xuat
phan 1an do nhu ciu trong nudc va xuat khau rét 16n. San 3
lugng ndm 2022 udc tinh tdng khoang 10% Ién 77,000 tan.

Gid ban san pham: gid luu huynh tai thi trudng Trung Quéc
thang 3/2022 so vdi cubi nam 2021 tang khoang 20%. Ly do

chinh 1a chi phi nguyén vat liéu than tang gia va thiéu hut tr
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mm 11,250
I 54,000
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< 54,774
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. « s Ly - i . 2024
cac nha san xuat chinh do chién tranh gilta Nga - Ukraine.

Nhu cau ciing téng 1&n khi chién tranh xay ra lam ting cudng  (San lupng san pham phdt pho - ngudn: CTS téng hop)
hoat déng san xuat dan, dugc. CTS udc tinh DGC s€ tang gia
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san phdm khoang 20% trong ndm 2022 khi cung san pham
van dang thiéu hut trén toan thé gidi.
CTS udc tinh doanh thu/Igi nhuédn nam 2022 mang nay mang
lai lan lugt la 10,051 ty va 3,417 ty dong. Pong luc tang
trudng doanh thu va Igi nhudn tir 2023 trg di sé tir du an Nghi
Son.

- Mang bat dong san:
Dia chi: s6 18/44 phd D¢ Giang, Long Bién, Ha NGi. Dién tich
54,312 m2. Dy 4n da cd sd do, du kién cd 60 16 nha lién ké
va mot block 23 tang (900 can hd). Lgi nhuan du ki€én 400 ty
dodng. Trong d6 phan lién ké da ban hét, phan cdn hd cb thé
két hgp vdi Cenland. CTS du kién Igi nhuan hach toan can ho
trong nam 2022 khoang 146 ty dong.

- Du an Nghi Son:
Trong thang 5/2020, DGC da thanh 1ap Cong ty TNHH mét
thanh vién Hda chat Buc Giang Nghi Son (DNC) tai Khu kinh
té€ Nghi San, huyén Tinh Gia, tinh Thanh Hda vai von diéu 1€
1,000 ty déng nham trién khai T& hop hoda chét Dirc Giang -
Nghi Son:
Trong dé, giai doan 1 cé tdng vén dau tu 2,400 ty déng (v6n
tu ¢ 1,000 ty dong), dau tu nha may xat léng 50,000
tan/ndm va cac san pham cd dan xudt khi Clo. Dy kién di vao
san xuat tur thang 10/2021. Giai doan 1 du ki€n mang lai
khoang 2,000 ty doanh thu va 200 ty Igi nhu&n mbi ndm.
Giai doan 2 trién khai trong 2022-2024, tdng v6n dau tu' 6,000
ty dong, xdy dung nha may xdt ran 100,000 tdn/ndm va nhua
PVC 150,000 tdn/ndm. Doanh thu du kién 6,000 ty va 600 ty
Igi nhuan hang nam khi di vao hoat dong. Hién Tap doan da
¢6 don hang dau ra 300,000 tdn xut cho 1 nha may san xuat
gidy ngay trong Khu kinh t€ Nghi San.
Giai doan 3 trién khai tir 2025 - 2026, xdy dung nha may Soda
(Na2C03) 400.000 t&n/ndm, téng vén dau tu 3.600 ty dong.
Tuy nhién, giai doan 3 s€ can clr vao hiéu qua cla giai doan
1-2.

RUI RO

- Culc chién tranh Nga — Ukraine két thic nhanh chéng sé

ha nhiét gia nguyén vat liéu hién dang tang cao.

1933 : 0,002
1580 2,41

12/07 A6 125 0103 002 o1/ 0L/ 02N6 0247 02/ 0307

(gid ban sulfur tai Trung Qudc -nguon: sunsirs)

m Phét pho vang

m Axit WPA - 1 phan lam phan boén
Axit [am trong thwc pham (TPA)

m Axit lam trong dién té

m Phan bén DAP

5,195
5,130

1,529

NAM 2021 NAM 2022 NAM 2023 NAM 2024

971
1,068

1
m— 374
1,529
1,143
s 333
1
691
1,529
1,143
532
1,143

(Doanh thu céc san phém chinh cda DGC trong 3 ném
tdi - nguén: CTS du bdo)
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Gia luu huynh tang khién dau vao cac nganh ché bién sau
nhu phan bén, hda chat tdng gid dé bu dap chi phi. Tuy
nhién, viéc tdng gia sé khién cau tiéu dung san pham cubi
s€ cham lai va dan dan sé dao ngudc gia ha/thugng ngudn.
RUi ro ddo chiéu giad cd thé xay ra trong ndm 2022.

Bén canh d6, dich covid 19 van dién bién khé ludng véi cac
bién thé mdi dan dén cac gid dinh trong trung han c6 thé
bi anh hudng.

QUAN PIEM VA PINH GIA

Tai gid giao dich ngay 7/3/2022, c6 phiéu DGC dang dugc
giao dich v@i chi s6 P/E 2022 la 10.5 lan, mic dinh gia nay
theo quan diém cla ching téi chua phan anh hét tiém
nang tang trudng ctia DGC.

Chiing t6i du’ phdng doanh thu/Igi nhudn clia DGC cé thé
dat trong nam 2022 lan lugt la 12,117 va 3,325 ty dong
(+32% so vGi nam 2021). S’ dung phuong phap binh

quan P/E, FCFE va FCFF dinh gid: 224,200 déng/cé

phiéu —tuong dudgng mic tang +18% so vGi mUc gia ngay
07/03/2022.

M6 hinh dinh gia Trong s6

P/E 33% 217,100
FCFF 33% 220,200
FCFE 33% 235,400
Gia muc tiéu binh quan

(dona/cp) 224,200
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2022 thudc v& Cong ty C& phan Chirng khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khéng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dudc phép cla CTS.
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