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PE (x) 11.6 12.7
PB () 3.0 3.2
PS (x) 3.7 3.9
ROE (%) 38% 30%
ROA (%) 30% 24%

Diém nhan Nghi Son trong bdi canh nhu cadu Hoa chat phuc héi

Ngay viét bdo cdo: 27/03/2024 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 380 Dao Hitu Huyén 18.4%
Vén hda (ty VND) 45,460 Ngb ThiNgoc Lan 6.6%
Thanh khoan BQ 30n (Triéu): 4.03 DPao Hitu Kha 6.0%
S& hitu nudc ngoai 13.53% Nguyén Thj Hong Lan 3.8%

QUAN DIEM DPINH GIA

BSC khuyé&n nghi MUA d&i véi c8 phiéu DGC véi gia tri hop ly ndm 2025F 13 147,100
VND/CP (Upside 24% so vdi gia dong clra ngay 27/03/2024) chi yéu do ching t6i doi gia
muc tiéu sang ndm 2025F v&i P/E muc tiéu 2025F = 12.x twong dwong mitc trung vi 5 nam
va P/E 2024F = 14.9x;

Chung t6i cho rang day la co hoi dé tich luy DGC trong bdi canh 3i sut duy tri mirc thap
do: (1) loi nhuan cda DGC dang & vung ddy va dy béo tang trudng |lgi nhudn rong 2023 —
2025 dat CAGR 22%; (2) vi thé DGC s& gia ting dang ké khi du én Nghi Son — Dlrc Giang di
vao hoat dong, danh diu budc dau tham gia ché& bién sdu hon céc sdn pham hod chat va
(3) DGC la doanh nghiép dau nganh, tich cwc mé rdng théng qua viéc M&A;
DY BAO KET QUA KINH DOANH
N3am 2024, BSC du phdong doanh thu thuan va lgi nhuan sau thué DGC dat 12,084 ty
VND (+24% YoY) va 3,733 ty VND (+20% YoY) dua trén cac gia dinh:
(1) Doanh thu P4 vang ting +37% YoY nh&: ASP va san lwong lan luot ting +5% YoY va
+31% YoY;
(2) Doanh thu axit Phosphoric tang +19% YoY nho: gid dinh doanh thu WPA/H3PO4 lan
lwot tdng +15% YoY/+22% YoY;
(3) Doanh thu DAP/MAP +40% YoY nho: ASP tang +10% YoY va san lugng tang +28% YoY
Nam 2025, BSC dy phdng doanh thu thuan va lgi nhuan sau thué DGC dat 14,450 ty VND
(+20% YoY) va 4,644 ty VND (+24% YoY) dwa trén céc gia dinh:
(1) Doanh thu P4 vang tang +16% YoY nho: ASP va san lugng lan luwot ting +5% YoY va
+10% YoY;
(2) Dw an Nghi So'n — Birc Giang van hanh 50% cdng suat v&i doanh thu dat 971 ty VND
va bién lgi nhuan gdp dat 36.8%.
CAP NHAT DOANH NGHIEP
KQKD 2023: DTT va LNST I3n lwot dat 9,748 ty VND (-33% YoY) va 3,250 ty VND (-46%
YoY), chti y&u do gia ban cac sdn pham chinh gidm khi&n doanh thu gidm, cu thé: (1) Phét
pho vang -43% YoY; (2) WPA -28% YoY va (3) phan bdn: -12% YoY.
K& hoach kinh doanh 2024 than trong: DGC dat k& hoach DTT va LNST lan luot dat 10,202
ty VND (+5% YoY) va 3,100 ty VND (-4% YoY), dat 85% dw bao BSC.
LUAN BIEM DAU TU (tham khdo bdo cdo géin nhét tai ddy)
(1) Loi nhuan tao ddy, trién vong phuc hdi tuoi sdng hon nhd san lvgng phdt pho vang
phuc hoi, dy bao tang trwdng loi nhuin rong 2023 — 2025 dat CAGR 22%;
(2) Nghi Son — Blrc Giang la di€ém nhan cho ting trudng giai doan 2023F — 2026F, ddng
g6p 36% tang trudng loi nhudn 2025F;
(3) Clng c6 vi thé dau nganh hod chat théng qua cac co hdi M&A;
RUI RO
= RUi ro gid ban va san lwgng phét pho thap hon dv béo;
= RUi ro phap ly: s ¢c& mdi trudng tiém &n; Rui ro vé chinh sich thué

2025F  VNIndex KQKD 2022 2023  2024F 2025
10.2 16.77 Doanh thu thu3n 14,444 9,748 12,084 14,450
2.6 1.86 Lo'i nhuan gép 6,750 3,440 4,355 5,362
3.3 1.42 NPATMI 5903 3,100 3,733 4,644
30% 12.35% EPS 13,774 7,673 9,829 12,229
25% 1.97% Ting trwéng EPS 5% -44%  28% 24%
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CAP NHAT DOANH NGHIEP
K&t qua kinh doanh ctia DGC quy 4 va ca ndm 2023

Q4.2023 Q4.2022 %YoY 2023

DT thuan 2,388 3,112 -23% 9,748 14,444 -33% KQKD Q4/2023:
Gid von (1,603)  (1,822)  -12% (6,308) (7,694)  -18% - Doanh thu thuan dat: 2,388 ty VND (-23%
YoY, -3%QoQ), chu yéu do gid ban binh quan
L3i gop 784 1,289  -39% 3,440 6,750 -49%  giam svck:
DT tai chinh 194 198 -2% 739 533 39% - Loinhuangop dat 784 ty VND (-23% YoY, -7%
e o o oo
CP tai chinh (36) (75)  -53% (98)  (150) -34% 2{‘;('3_)' bién loi nhuan gop dat 33% giam -9%
Léi vay (8) (6) 23% (32) (18) 82% - Trong quy 4, doanh nghiép ddy manh tiét
L3i tir CTLK B, , n B, gidm chi phi nhdm cai thién hiéu qua hoat
dong. Chi phi tai chinh, chi phi bdn hang va
- 0, _ 0,
P BH (95) (157) 39%  (436)  (600) 27% QDN Q4/2023 Ian Ivot gidm -53% YoY, -39%
CP QLDN (49) (55) -10%  (159)  (152) 4%  YoY, -10% YoY;
L3i tir HDKD 798 1,200 -33% 3,487 6,382 -45% T6ng két lai, Loi nhudn sau thué Q4/2023 dat
o 746 ty VUND (-34% YoY, -7%QoQ)
TN khac, rong 0 (5) -102% (4) (6) -30%
LNTT 799 1,195 -33% 3,485 6,376 -45%  KQKD luj k& nim 2023:
Thué’ 53 71 -26% 243 339 28% Doanh thu thuan dat 9,748 t? VND ('33%
. . YoY), cht yé&u do gid ban cdc san pham trong
LNST 746 1,124  -34% 3,242 6,037 46%  nugc va thé gisi giam, cu thé:
CPTS 26 91 -71% 142 472 -70% (1) Phét pho vang doanh thu giam 43% svck;
LNST-CDTS 720 1,032  -30% 3,100 5565  -44% (&) WPA: doanh thu giam 28% svck;
(3) phan bdn céac loai: doanh thu giam 12%
svck.
Chi sé - Loi nhuan gop dat 3,455 ty VND (-49% YoY),
A bién Igi nhudn gdp dat 35% giam -11% svck
0, ) - 0, 0, -
Bfen LNG 33% 41% -8.6dpt 35% 47% -11.4dpt Loi nhuan hoat déng t3i chinh dat 641
Bién LNR 30% 33% -3.0dpt 32% 39%  -6.7dpt  VND, ting 67% svck nho: (1) LEi tién glri ting
SG&A/DT 6% 7% -0.7dpt 6% 5% +0.9dpt va (2) L6 chénh léch ty gia giam;

- Chi phi bén hang dat 436 ty VND (-27% YoY)
Téng két lai, Lgi nhudn sau thué 2023 dat
3,250 ty VND (-46% YoY)

Ngudn: DGC, BSC Research

Bang: Cap nhat doanh thu cac san pham chinh cia DGC

Chi tiéu (Ty VND) %YoY Q4/2023 Nhan xét
Doanh thu thuin 9,748 -33% 2,388 -23% Doanh thu ndm 2023 giam -
Phét pho véing 3692 -54% 818 -43% o Lwmucnen cao 2022 ch
yéu do gid ban binh quan cac
wpA 1,275 -28% 408 12% " san pham chinh giam -28% dén

H3PO4 2,166 43% 571 8%  -38% YoV.

Phén bon, Bét gidt & chét tdy rira khdc 2,616 -18% 590 -13% Diém sang dén tlr mang H3PO4
Loi nhuan gop 3,440 -49% 784 .39% tdng +43% YoY nho san lugng
Chi phi bén hang & QLDN (594)  -21% (43)  -a7% Ueuthutdng+99%YoY.

o Bén canh do, DGC cling tich cuc

Ti lé CPBH&QLDN/DTT 6.1% +1bsp 1.8% -1bsp tiét gidm chi phi ban hang &
Loi nhuan tir HDKD 3,487 -45% 798 -33% quan ly doanh nghiép, dat 594
LNST - CDTS 3,100 -47% 720 30% ty VND tuong (rng giam -21%

% Bién lgi nhuén rong 32% -9bsp 30% -3bsp svek.

Ngudn: DGC, BSC Research
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K& hoach kinh doanh 2024 — ké hoach twong ddi than trong, doanh thu ting trwdng +5% svck
Bang: K& hoach kinh doanh mét sé san pham chinh cia DGC nam 2024

Ké& hoach 2024 San lwvgng  Gia ban binh quan Doanh thu DT If:_lzgg:;
San pham Tan Triéu VND/ tan Ty VND %YoY
Photpho vang 43,000 96 4,128 12%
H3PO4 (85%) 81,500 24 1,985 -8%
WPA 50% 100,000 10 1,032 -19%
Phan DAP 40,000 14 560 32%
Phan MAP 40,000 13 520 25%
Phan NPK 14,000 9 132 1367%
Supe lan cac loai 150,000 3 450 -11%
Phu gia DCP 85,000 8 722 -1%
Phu gia MCP 6,000 12 72 20%
Cdac san phadm khac 601 27%
Téng cong 10,202 5%

Ngudn: DGC, BSC Research

DGC dat ké hoach doanh thu thuan 2024 dat 10,202 ty VND (+5% YoY), trong dé: Photpho vang, phan DAP, MAP lan
lwot tang +12%/+32%/+25% svck bu dap lai mang H3P0O4 va WPA gidm -8%/-19% svck.

Chung t6i cho rang k& hoach kinh doanh 2024 ctia DGC twong d8i than trong, dat 85% so véi wdc tinh ca BSC, chi
yéu do: (1) k& hoach gia ban binh quan cac san pham chinh thap hon va (2) k& hoach tiéu thu H3PO4/WPA thap hon
so véi wdc tinh cla ching téi [an lugt -13% va -25%. Vai trién vong hda chat phuc hoi, ching tdi ky vong gia bén céc
san pham chinh tang 5 -10% svck dong thoi nhu cau axit phosphoric duy tri mirc cao twong duong cung ky.
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LUAN PIEM PAU TU

1. Loi nhuan tao day, trién vong phuc héi twoi sang ho'n nhé san lwgng phdt pho vang phuc héi va axit phosphoric
duy tri mirc cao, dw bdo tang trwdng loi nhuan rong 2023 — 2025 dat CAGR 22%

Lo'i nhudn tao day nam 2023 do san lwgng tiéu thu phét pho vang gidm vé mirc thap nhat ké tir nam 2020

Do ton kho & muirc cao va nhu cau tri tré, sdn lugng tiéu thu phét pho vang ndm 2023 gidm -28% YoY vé murc 35,000
tan, mdc thap nhat ké tir ndm 2020. V&i dp luc hang ton kho gidm, cung trién vong phuc hdi nganh ban dan, BSC ky
vong san luong tiéu thy phét pho vang d3 tao day trong ndm 2023 va s& phuc hdi manh trong ndm 2024F dat 45,800
tan (+31% YoY).

Hinh: BSC dv bdo sdn lwgng tiéu thu Phot pho vang tang tir mirc nén thip 2023 (+31% YoY) va san lwgng tiéu thu axit
phosphoric duy tri mirc cao

20,000
60,000

15,000 Dy phdng san luvgng tiéu thu phét pho 50,000

\ vang 2024F tang +31% svck /
nhd nhu cau chat ban dan ting I I 40,000

10,000
5,000 I

2022 2023 2024

30,000
20,000

10,000

Phét pho vang (LHS) Axit phosphoric (RHS)

Ngudn: BSC Research wdc tinh

Du béo ting trwdng loi nhudn rong 2023 — 2025 dat CAGR 22% nho nhu cau chat ban dan cai thién thic day san
Iwgng phét pho vang phuc héi tir mirc nén thap va axit phosphoric duy tri mirc cao

Hinh: Dy phéng san luwgng tiéu thu giai doan 2023 — 2025F: Hinh: Ty lé tang trwdng kép loi nhuan rong giai doan
phét pho vang phuc héi vé mirc dinh 2022 va axit phosphoric 2023 — 2025F dw bao dat 22%
duy tri da ting trwdng

150,000 San lwong tiéu thu 15,000 CAGR 2023 — 2025F = 22% 9,000
/ Axit phosphoric duy

120,000 tri tang trwong 12,000 /

San luwgng tiéu thy / S ~ £ 000
90,000 P\ijfﬁtypholvén’g phuc 9,000 <>-,.. ’

ho6i vé mirc dinh 2022
60,000 7 6,000 RN -

\A *Ouaede” 3,000
30,000 I I 3,000
0 - _
Phét pho vang WPA HPO 2022 2023 2024F  2025F
2022 2023 W2024F ®2025F Doanh thu thudn ««+¢-+++ Loi nhuan rong (RHS)

Ngudn: Bloomberg, BSC Research
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Theo wdc tinh, nhu cau tiéu thu phdt pho phuc vu san xuat chat ban din chiém téi 40% doanh thu mang phét pho
ctia DGC ndm 2023. V&i trién vong nhu cau ban dan phuc hdi, ching t6i ky vong Igi nhuidn DGC d3 tao day trong
nam 2023 va dy bdo san lugng tiéu thu Phét pho vang va axit Phosphoric ciia DGC s& tang trwéng véi CAGR lan lugt
dat 19% va 8% giai doan 2023 — 2025F. Cung vdi gia dinh du an Nghi Son — Dirc Giang di vao hoat déng trong nam
2025 (chi tiét Lugn diém 2) ching tdi ky vong tang truwdng loi nhuan rong DGC giai doan nay sé dat CAGR = 22%.

Nhu cau chat ban dan duoc dy bao ting trudng véi CAGR 10 — 14% nho dong lwc méi Al va mang san xuat cong
nghiép, 6 t6

Hinh: D bdo doanh thu ban dan Al 2027F sé ting Hinh: Nhu ciu chat ban dan ting trwdng manh dén tir cong

trwdng “gap doi” so véi 2023 (Triéu USD)’ nghiép, 6 t6 v&i CAGR 10% - 14% giai doan 2021 - 2030
Market by vertical, Market by vertical, 2021-30
140'000 % share $ billion 1000 % CAGR
— = 0 ire
120’000 CAGR 2023 2027F 22/0 - g\gr:riunications cummum\ci‘g\‘;ﬁg -.47ﬁ
100,000 i
Consumer
80,000 8 St 125 cocrronice NN =-5
-
60,000 Industrial 00 Sioctronies -t
_40
40,000 Industrial
Wireless 50 electronics - 8-10
20,000 communications
| -
0 commuméfigsz -I 46
2022 2023 2024F 2027F
Computing and it | B
Average (3]
2021 2030 2021 2030
Ngudn: Gartner, BSC Research Ngudn: McKinsey & Company

Doanh s& chéat ban din toan cdu cudi ndm 2023 d3 ting 20% so véi mirc ddy 1H/2023 cho thiy nhu ciu céc san
phim ban dan ting lén, dwoc dan dit bdi xu huwéng mdi 1a céc san phdm phuc vu tri tué nhan tao (Al).

Theo nghién cru méi nhat tir Gartner, Inc trong ngan han, dong luc nhu cau chat ban dan dén tir cac céc linh vuc
nhu cong nghiép, 6 td va Al véi mic ting trudng nhu cau du dodn 1an luot 13 10%, 14% va 22%. Doanh thu ban dan
Al s& tiép tuc tang trwdng hai con s6 trong giai doan 2023 - 2027, tdng 25.6% vao nam 2024 |én 67.1 ty USD.

2. Nghi So'n — Birc Giang Ia di€m nhan cho tang trwéng giai doan 2023F — 2026F, déng gép 36% tang trwéng loi
nhuan 2025F
Hinh: Du bdo Nghi Son — Dirc Giang sé van hanh 50% céng Hinh: Ty |1&é déng gbp tang trwdng lgi nhuin 2025F
suat trong ndm 2025F va 100% cdng suit ndm 2026F

2,500 15%
2000 B Phét pho
0,
1,500 10%
m Nghi Son - Blrc
1,000 oo, Giang
500
- Axit Phosphoric
- 0%
2024F 2025F 2026F

mmmm | 0i nhuan gop Nghi Son - Bc Giang Khac

Doanh thu Nghi Son - Birc Giang

———Ty trong LNG (RHS)

Ngudn: Bloomberg, BSC Research
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DGC du kién khdi cdng du 4n Nghi Son — Birc Giang giai doan 1 vao thang 06/2024, ching téi ky vong du én s& hoat
dong tirng phan va dat cong suat 50% trong ndm 2025 va hoat déng 100% céng suat trong 2026 ddng gép doanh
thu thuén va lgi nhuan gbp lan lwvot dat: 971 ty VND/ 2,000 ty VND doanh thu va 358 ty VND/737 ty VND trong giai
doan 2025F — 2026F (twong trng dong gop 8%/15% dw phdong lgi nhudn gép giai doan nay).

BSC cho rang viéc khéi dong dy an Nghi Son — Dirc Giang danh dau budc tién méi cla DGC trong viéc san xuat cac
san pham ché bién siu, da dang hoa san pham va déng gép vao tang trwdng giai doan 2023 — 2026F.

Bang: Cac san pham chinh cta Nghi So'n — Dirc Giang giai doan 1

STT Tén san pham Céng thirc San lugng Mirc dau tw
(tan) (Tr. VND)

1 Natri hydroxit 98% NAOH 98% 50,000 600,000

2 Axit Chlohydric 35% HCI 35% 15,000 100,000

3 Polyaluminum chloride 30% PAC 30% 20,000 30,000

4  Calcium hypochlorite 70% CA(Ocl)2 70% 20,000 40,000

5 Javen 30% Javen 30% 10,000 5,000

6 KhiClo (I6ng) 99% CI2 (I6ng) 99% 2,000 4,000

7 Axit Phosphoros (H3PO3) H3PO3 10,000 150,000

8 Chloramin B Chloramin B 2,000 150,000
Cong 1,079,000

*Cdp nhat ké hoach dw dn ném 2020 Ngudn: DGC, BSC Research

3. Chng cé vi thé dau nganh hod chat théng qua cac co hdi M&A,;

DGC d3 mua lai CTCP Phét pho 6 qua d6 ting cdng suat Phét pho vang thém 9,800 tan/ndm, tuong (ng ting +16%
téng cdng suat. Thong qua viéc nang cong suat Phat pho vang, DGC dit muc tiéu tao chudi sdn phdm ché bién sau
cac san pham tir Phét pho nhu: axit phosphoric, STPP, ... tir d6 tang doanh thu va lgi nhuan cho tap doan.

Ngoai ra, DGC cling mua lai CTCP Ac quy Tia Sang (TSB) véi ké hoach budc chan vao thi trudng sdn xuat pin Lithium
tr Ph6t pho, san phdm quan trong trong linh vuc xe dién day tiém nang.

V&i déc thu rao can gia nhap nganh 1&n BSC cho rang viéc DGC tich cuc tim kiém cac co hoi M&A cung véi ndng luc
quan tri tdt va t6i wu hoat dong sdn xuat sé cdng c¢é vi thé dau nganh clia DGC. Bén canh do, viéc tham gia sdu hon
vao chubi gid tri tir khau dau vao dén sdn xuat, ché bién san pham dAu ra sé gia tdng loi nhuan va loi thé canh tranh
cta DGC so véi cac doanh nghiép hoa chat cing nganh.

RUI RO

= RUiro gid ban va san lvong phét pho thap hon du bdo;

* Rdiro phap ly: sy cd mdi trwdng tiém an.

*  Ruiro vé chinh sach thué
BSC danh gid rang rui ro lién quan dén chinh sach thué 13 (i) rui ro I1&n va anh hwéng manh dén hoat ddng kinh doanh
cla Tap doan va (ii) rat khé dé du doan duoc rii ro nay trong twong lai. Trong qud khi, tinh Lao Cai d3 tirng dé xuat
tang thué xuat khau Phat pho vang tir 5% 1én 20% (d@ xuat khong dwoc théng qua) va cé anh hudng tiéu cyc dén
gia c6 phiéu.
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DU BAO KET QUA KINH DOANH NAM 2024

N&m 2024, BSC du phéng doanh thu thuin va lgi nhun sau thué DGC dat 12,084 ty VND (+24% YoY) va 3,733 ty
VND (+20% YoY) dya trén cac gia dinh:

(1) Doanh thu P4 vang tang +37% YoY nh&: ASP va san lugng 1an lugt ting +5% YoY va +31% YoY;

(2) Doanh thu axit Phosphoric tang +19% YoY nho: gid dinh doanh thu WPA/H3PO4 [an luot tdng +15% YoY/+22%

YoY;

(3) Doanh thu phan bén DAP va MAP tang +40% YoY nho: ASP tang 10% YoY va san lwgng tang +28%
N&m 2025, BSC du phdng doanh thu thuan va lgi nhuan sau thué€ DGC dat 14,450 ty VND (+20% YoY) va 4,644 ty
VND (+24% YoY) dwa trén cac giad dinh:

(1) Doanh thu P4 vang tang +16% YoY nh&: ASP va san lugng 1an lugt ting +5% YoY va +10% YoY;

(2) Doanh thu axit Phosphoric tang +8% YoY nhg: gid dinh doanh thu WPA/H3PO4 ting +8% YoY;

(3) Doanh thu phan bén DAP va MAP tang +8% YoY nhdr: ASP tang 3% YoY va san lugng tdng +5%;

(4) D an Nghi So'n — Pirc Giang van hanh 50% céng suét véi doanh thu dat 971 ty VND va bién lgi nhuan gop

dat 36.8%.
Bang: Tém tit udc tinh KQKD DGC 2024F — 2025F
2023 2024F 2024F 2025F
I %YoY
Don vi: Ty VND méi 2024F
Doanh thu thuin 9,761 13,187 12,084 14,450 -8% 24% 20%
Trong do:
= DT Phét pho vang 3,692 5,739 5,065 5,850 12% 37% 16%
HP'O'))T Axit Phosphoric (WPA va 3,441 3,760 4,097 4,431 9% 19% 8%
= DT phan b6n DAP va MAP 841 1,562 1,174 1,270 25% 40% 8%

Ngudn: DGC, BSC Research

Bang: Du phdng két qua kinh doanh 2024F — 2025F

%Thay ddi
2023 2024F cli  2024F mdi 2025F dy phdng %YoY 2024F %YoY 2025F

2024F
Doanh thu thuin 9,748 13,187 12,084 14,450 -8% 24% 20%
Gia vén hang ban -6,308 -7,739 -7,729 -9,088 -2% 23% 18%
Loi nhuan gop 3,440 5,448 4,355 5,362 -17% 27% 23%
Bién LNG 35% 41% 36% 37% -4.0bsp +0.8bsp +1.1bsp
Chi phi ban hang (436) -593 (520) (516) -12% 19% -1%
Chi phi BH/ DTT -4% -4% -4% -4% +0.2bsp +0.2bsp +0.7bsp
Chi phi QLDN (159) -145 (163) (165) 13% 3% 1%
Chi phi QLDN/ DTT -2% -1% -1% -1% -0.3bsp +0.3bsp +0.2bsp
Loi nhudn trudc thué 3,488 5,160 4,224 5,256 -15% 21% 24%
Lo'i nhuén sau thué 3,100 4,850 3,733 4,644 -20% 20% 24%
Bién LN rong 32% 37% 31% 32% -4.7bsp -0.9bsp +1.2bsp
EPS 7,673 12,280 9,829 12,229 -17% 28% 24%

Ngudn: DGC, BSC Research
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Bdo cao cap nhat doanh nghiép

BSC’
27/03/2024 - HSX: DGC wioe sccomries vae
DINH GIA VA KHUYEN NGHI

BSC khuyén nghi MUA d6i véi c6 phi€éu DGC v&i gia tri ho'p ly nam 2025F |a 147,100 VND/CP (Upside 24% so vdi gia
dong clra ngay 19/03/2024) chi yéu do chung téi doi gid muc tiéu sang ndm 2025F véi P/E muc tiéu 2025F = 12.x
twong dwong murc trung vi 5 ndm va EPS fw 2025F = 12,229 VND; EPS= 2024F 9,830 VND va P/E 2024F = 14.9x

Chung tdi cho rang day |a co hoi dé tich luy DGC trong bdi cdnh 13i suat duy tri mc thap do:
(1) Loi nhudn clia DGC dang & vung ddy va du bdo tang trudng loi nhudn rong 2023 — 2025 dat CAGR 22%;

(2) Vi thé DGC s& gia tang dang ké khi dy &n Nghi Son — Dlrc Giang di vao hoat dong, danh dau budc dau tham gia
ché& bi€n sdu hon cac san pham hod chat va;

(3) DGC la doanh nghiép dau nganh, tich cwc m& réng thdng qua viéc M&A;

Hinh: Dinh gia PE Hinh: Binh gia PB
18.0 4.5
16.0 4.0
SN AR
3.5
12.0
100 30 mmmmoTmsmosoeoes /«'fv\ """"
8.0 2.5
6.0
20 mmmmmee AN
4.0
20 LT
0.0 1.0
T3 I T IIFITISI T 8338338233338 3 3
LoL S & = wm oa + > o & a4 Lol L L L s s Sy S
$ £ %8 32322805 28 =¢ £ 283228828 =2
--------- -2x Std ====--1x Std ceveneene 22% Std ====--1xStd
Median P/E  ====- +1 x Std Median P/B =~ ====- +1 x Std
......... +2 x Std DGCP/ETTM ceverenes 42 x Std DGCP/BTTM

Ngudn: BSC Research

Hinh: P/E lich sir ciia DGC giai doan 2017 -
20.0

Khé&i céng du dn Nghi Son —
Plrc Giang va ky vong dat 50%
cbng suat trong nam 2025
15.0

Gia hod chat tang cao,
10.0 thiét 13p dinh loi nhuan,
P/E gidm vé mirc thap

............

5.0 *

2017 2018 2019 2020 2021 2022 2023 2024F 2025F

P/E ......... Median 5Y  cecececee

Ngudn: FiinX, BSC Research
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Bdo cao cap nhat doanh nghiép BSC"

27/03/2024 - HSX: DGC v secomres oo

PHU LUC

Bang: So sanh cac cdng nghé san xuat Xut

Pién phan véi dién cwe thiy ngan Pién phan véi mang trao déiion Dién phan véi mang ngin

(DGC str dung)
R4t cao R4t cao Cao trung binh
Chéat lwgng san pham xut
Xt tinh khiét bac Rayon Xat tinh khiét bac Rayon Xut sach bac ky thuat
Hinh: So’ d6 san pham DGC dy kién san xuat
Dau vao: mudi céng nghiép,
da v6i, Amoniac, ...
NaOH Cl2 H2
Javen Hoa long Acid Chloramin B

— e ——— [ ———. J

San pham CSV san xuat

San pham DGC dv kién san xuat

Bang: So sanh nang lwc san xuat cia mot s6 doanh nghiép

San pham CSV HVT  Khac Ung dung
Vedan: 80,000 (xudt  Dung lam chat tay rira, san xuat gidy, loc dau, dét nhudm, thyc

Xat 1dng 40,000 40,000 o © . s Aa b .
ra thi trwong 20,000) pham, cac san pham chira goc Sodium

San xuat gidy, khir trung, thudc nhuém, thuc phadm, thudc trir sau,

Clo long 6,000 3,000 - s L e, .
hdéa dau, chat lam sach nwdc va xtr ly nwdce thai.

Dung trong cdng nghiép tay rira kim loai, x(r ly nwdc, khai thac dau,
HCI30% 120,000 55,000 Vedan: 80,000 dia
ma dién, ...

Hoéa chat Dirc Giang:  Lam chat tdy mau, vét mdc, vét ban cho vai soi, tay trang dd men

Javen 25,000 , . e
12,000 s, khir trung, sat trung

Bac Giai: 10,000 Chat keo tu dung trong x{r Iy nudc sinh hoat va nudc thai, céng

PAC 20,000 6,000 A e e
Lau Tan Luas: 20,000 nghiép san xuat giay, ...

Ngudn: BSC Research téng hop
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Bdo cao cap nhat doanh nghiép
27/03/2024 — HSX: DGC

BIDY SECURITIES JSC

KQKD(Ty VND) 2022 2023 2024F 2025F LCTT (Ty VND) 2022 2023 2024F 2025HR
Doanh thu thuan 14,444 9,748 12,084 14,450 (Ls)/LNST 6,376 3,485 4,224 5,256
Gid vén hang ban (7,694) (6,308) (7,729) (9,088) Khau hao 285 358 358 358
Lei nhudn gép 6,750 3,440 4,355 5,362 Thay d&i VLD 6,363 3,250 4,609 5,644
Chi phi ban hang (600)  (436)  (520) (516) Diéu chinh khac 5639 2,190 5076 4,517
Chi phi QLDN (152) (159) (163) (165) LCTT tir HD KD 5,937 2,784 5,050 4,486
L3i/16 HDKD 6,382 3,487 4,228 5,259

Doanh thu tai chinh 533 739 619 652 Tién mua TSCD (157) (251) (1,010) (2,000)
Chi phi tai chinh (150) (98) (62) (73) Pau tu khac (7,232) (9,667) (8,407) (8,874)
Chi phi I5i vay (18) (32) (23) (27) LCTT tir HDT (3,828) (2,338) (1,204) (2,076)
LN tlr CTLD/LK - - - -

L5i/18 khac (6) 1 (4) (3) Tién chi tra c8 tuc (411) (1,774) (1,139) (1,139)
LNTT 6,376 3,488 4,224 5,256 Tién tir vay rong (371) 853 (864) 82
Thué thu nhap DN (339)  (490)  (253) (315) LCTT tir HDTC (697)  (920) (2,004) (1,058)
LN sau thué 6,037 3,241 3,971 4,941

CDbTS 472 142 238 296 Dong tién dau ky 124 1,535 1,061 2,903
LNST - CDTS 5,565 3,100 3,733 4,644 Tién trong ki 1,412 (475) 1,842 1,352
EBITDA 6,679 3,878 4,415 5,568 Dong tién cudi ky 1,535 1,061 2,903 4,255
EPS 13,774 7,673 9,829 12,229

CDKT (Ty VND) 2022 2023  2024F 2025F Chi sd 2022 2023 2024F 2025H
Tién & TDT 1,535 1,061 2,903 4,255 Kha ning thanh toan

Pau tu ngan han 7,471 9,342 8,407 8,874 Hsd TT ngan han 2.90 4.27 4.44 4.40
Phai thu ngén han 919 1,130 1,400 1,674 Hs6 TT nhanh 1.87 3.50 3.63 3.58
T6n kho 1,000 855 1,047 1,232

TS ngén han khac 60 80 67 78 Co cau vén

TS ng5n han 10,985 12,467 13,824 16,114 Hsé No/TTS 24% 19% 18% 17%
TS hitu hinh 1,781 2,133 2,481 3,212 Hsé Ng/VCSH 32% 24% 21% 20%
Kh&u hao (2,071) (2,535) (2,697) (2,966)

TS d& dang dai han 234 225 225 225

DT dai han - - - - S6 ngay HTK 54.59 52.37 44.92 45.77
TS dai han khac 376 669 687 752 S8 ngay phai thu 26.38 14.46 24.27 24.67
TS dai han 2,420 3,069 3,927 5,708 S8 ngay phai tra 18.39 19.71 9.99 10.18
Tong Tai san 13,405 15,536 17,751 21,822 CCccC 62.58 47.12 59.21 60.26
Phai tra ngén han 832 904 1,108 1,303

Vay ngan han 468 1,328 464 545 Ti suat lgi nhuan

No ngan han khac 1,272 1,261 1,545 1,816 Loi nhuan gop 47% 35% 36% 37%
Téng No' ngan han 2,571 3,493 3,116 3,664 LNST 42% 33% 33% 34%
Vay dai han - - - - ROE 65% 38% 30% 30%
No¢ dai han khac - 0 - - ROA 51% 30% 24% 25%
Tong No' dai han 0.10 16.06 0 0

Téng No 2,572 3,509 3,116 3,664 Pinh Gia

Vén gép 3,798 3,798 3,798 3,798 P/E 3.05 11.56 12.72 10.22
Thang du vén 1,787 1,787 1,787 1,787 P/B 2.06 2.98 3.25 2.62
LN chua phan phdi 5,084 5,989 7,985 10,747

V6n chi khac - - - - Tang trwd'ng

C6 déng thiéu sé - - - - Tang trwéng DTT 51% -33% 24% 20%
Téng VCSH 10,834 12,027 14,635 18,157 Tang trudng EBIT 160% 141% 21% 24%
Téng ngudn vén 13,405 15,536 17,751 21,822 Tang trudng LNTT 142% -45% 21% 24%
SLCP Iuu hanh (triéu) 380 380 380 380 Tang trudng EPS 5% -44% 28% 24%
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Bdo cao cap nhat doanh nghiép Bsc"

27/03/2024 - HSX: DGC won scumics e

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bén, ndm gii chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khdo truée khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy
nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hoan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Bdn bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw dbng y ctia BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cép
néu khéng dwoc su chép thuén cla Céng ty C6 phén Chirng khodn BIDV.

Tang 8,9 toa Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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