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KHUYEN NGHI CTCP TAP DOAN HOA CHAT PUC GIANG (HOSE: DGC)

CAP NHAT KET QUA KINH DOANH QUY 2/2023
Gi4 hién tai: 74,100 Ngay viét bao cdo: 2/08/2023 €O CAU cO PONG
Gid muc tiéu truéc: C6 phiéu lvu hanh (Triéu) 380 D3o Hitu Huyén 18.38%
Gia muyc tiéu mai: 85,000 Vén héa (ty VND) 28,142 Ngb Thi Ngoc Lan 6.64%
Ty sudt c6 tirc 4% Thanh khoan 6M (Triéu CP) 2.74241 Dao Hitu Kha 5.97%
Tiém nang tang gid 19% S& hitu nuwéc ngoai 13.7% Tap doan Hda chat Viét Nam 3.47%

CAP NHAT DOANH NGHIEP

Q2.2023 %QoQ % YoY 1H.2022 1H.2023 Cap nhat két qua kinh doanh
DT thuan 2,414 -3% -40% 7,637 4,897 -36%|- KQKD Q2/2023 gidam manh svck do: Gia ban binh
Gis vén (1,473) 7% 21% (3,802)  (3,066) ~199/Auan cdc san phadm héa chit gidm 20 - 40% svck.
R Doanh thu thuan Q2 dat 2,414 ty VND (-40% YoY)
Lai gop 940 6% -56% 3,834 1,831 -52%
DT tai chinh 181 10% 68% 192 345 80%|- BLNG Q2 dat 39% giam -14.2 bsp svck tuy nhién
CP tai chinh (25) 2% -47% (60) (45)  -25%|téng +3.1 bsp so vdi Q1 nhy gid cac hoa chét phuc
» hdi nhe tir gitta Q2.

Léi vay (9) 28% 157% (6) (16)  153%
Lai twr CTLK - - - - Doanh thu tai chinh (chd yéu I3 tién glri) ting
CP BH (108) 6% -38% (323) (223) -31%|manh svck dat 181 ty (+68% YoY, +10% QoQ) bu

dap lai sy sut gidam tir HDKD.
CP QLDN (37) 8%  117% (59) (71)  199%|"P AU SULEl
L&i tir HDKD 952 7% -52% 3,584 1,838 -49%|- T6ng két lai, LNST Q2/2023 dat 843 ty VND gidm
TN khac, rong 1 410% -46% 3 2 -47%|53% svck tuy nhién tang 7% so v&i Q1, xac nhan
LNTT 953 8%  52% 3,585 1837  -a9%|KQKD dataoddy trong Q1/2023.
Thué (71) 14% -31% (182)  (133)  -27%|_ gy k& 6T/2023: doanh thu thuin dat 4,897 ty
LNST 882 7% -53% 3,403 1,705 -50%|VND (-36% YoY) va lgi nhuan rong dat 1,631 ty VND
cOTS 38 -65% 282 74 749% (-48% YoY) do gid cdc hoa chat gidam manh svck

- Doanh thu tai chinh 6T tdng manh gan gap doi

- 0, - 0, - 0, 2 2 ~ N ~e oA 2 . v
LNST-COTS 843 7% 53% 3,121 1,631 48%| sy ck dat 345 ty VND chd yéu nho 13i tién glri tang
s . bu ddp cho KQKD suy giam.

Chiso
Bién LNG 39% +3.1 bsp -14.2 bsp 50% 37% -12.8 bsp
Bién LNR 37%  +34bsp  -108bsp 45% 35%  98bsp
SG&A/DT 6% -0.0 bsp +1.2 bsp 5% 6% +1.0 bsp
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P4 vang va WPA dang cé xu huéng ting trd lai. Dong thoi viéc s& hitu lugng tién mat 16n van sé& dem lai ngudn doanh thu tai chinh 6n
dinh cho DGC.

- So v3i bdo cdo khuyén nghi gn nhat ngay 03/07/2023, gia ¢ phiéu DGC d3 ghi nhan mirc tdng 13% (tham khdo bdo cdo chi tiét link
bén dwdi) . Ching t6i duy tri khuy&n nghi MUA d6i vé&i c6 phiéu DGC vdi gia muc tiéu 85,000 VND/cp (upside 19% so véi gia déng clra
ngay 02/08/2023), dya trén phuong phap P/E véi P/E muc tiéu 2023F = 8.7x. Ching t6i cho rdng mirc P/E nay 1a phu hop véi DGC -
cong ty hda chat Ién nhat Viét Nam va van duy tri dwoc tiém nang ting trudng trong twong lai.

- Chung t&i cho rang trong b&i canh gia P4 vang va WPA tao day va cé xu hudng phuc hdi, DGC |a ¢6 phiéu hap dan dé dau tu.

Link bdo cdo cii

Phuong phap P/E

EPS 2023 (VND/CP) 9,776
P/E muc tiéu 8.69
Gia muc tiéu 2023 (VND/CP) 85,000
Ty suét cd tire du kién 4%
Upside so v@&i gia hién tai 19%

Ngudn: BSC Research

Biéu d6: Dién bién VNIndex & gia ¢4 phiéu DGC Bi€u do6: so sanh P/E ctia VNIndex va DGC
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https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4497781

KHUYEN CAO SU’ DUNG e

Bdn bdo cdo nay cta Céng ty C6 phén Chitng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé doanh nghiép.
Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh lun cta Bén bdo cdo nhuw ld ngudn tham
khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo
nay duoc dua trén nhitng ngudn dif liéu ddng tin c@y. Tuy nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng dém béo réng cdc
ngudn théng tin nay la hoan todn chinh xdc va khéng chiu bdt ky mét trdch nhiém ndo déi vdi tinh chinh xdc cia nhifng théng tin
duoc dé cdp dén trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhirng thiét hai d6i vdi viéc si¥ dung toan bé hay mét phén
néi dung cla bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dugc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cdn trong,
céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay d6i ma khéng cdn bdo trudc. Bén
bdo cdo ndy cé bdn quyén va la tai sén cua Céng ty C6 phdn Chitng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng
c6 sw déng y cla BSC déu trdi ludt. B4t ky néi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh
thure hay phuong thire ndo hodc (ii) dwoc cung cdp néu khéng duwoc sw chép thudn cla Céng ty C6 phén Chirng khodn BIDV.
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