BSC Céng ty Cb phan Chirng khoan
Ngéan hang Dau tw va Phat trién Viét Nam

Noanh Héa chi BAO CAO PHAN TiCH DOANH NGHIEP
ganh Héa chat -ICB 1350 ,
Ngay 12 thang 09 ndm 2016 CTCP Bot giat va Hoéa chat DPuwc Giang - DGC

®
Chung t6i khuyé&n nghi MUA c6 phiéu DGC v&i gia muc tiéu 12 thang |1a 55,374
dong/c6 phiéu, upside 17.3%. Chung téi ky vong cac day chuyén san xuat mai
sé& déng gop vao tdng trudng loi nhudn cla doanh nghiép, dac biét ndm 2017.
CTCP Bét giat va Héa chat Birc Giang 1a don vi san xuat phét pho vang Ié&n
nhit Viét Nam, véi cic san phdm chinh bao gdbm phét pho vang, axit

photphoric, bot giat, phu gia thirc an chan nudi va phan lan. Cong ty dang theo
dudi dinh hudng dau tu sdu hon vao chudi gid tri phot pho.

Quan diém dau tw cha chung téi dwa trén nhirng luan diém sau:
e Dinh gia hap dan: C6 phiéu DGC dang giao dich v&i P/E trailing 1a 7.1x,

PO THI GIAO DICH
thap hon trung binh nganh hién tai 13 9.5x va thap hon dang ké so vdi cac

doanh nghiép tuong tu nhu CSV (9.48x); LAS (9.52x).

40 e Dan dau nganh trong mang san xuat phot pho, véi cac ké hoach mé rong
sau vao chudi gia tri: Cong ty co thi phan hon 40% xét theo cong suat san
xuat. Hé thdng khach hang xuat khiu 1au ndm gilp duy tri san lwong tiéu

thu va san xuat 6n dinh véi mirc san xuat vuot cong suat 120% giai doan
154 i ! 2012-2015. Dinh hwdng mé réng theo chudi gid tri phét pho cla DGC
E3 A e (e 111111
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| 1] | P mang lai sy linh hoat trong cOng tac san xuat va nang cao gia trj gia tang.

KHUYEN NGHI DAU TU . Dlenlrofl lgi nhudn nam,2017. \Conﬂg ty |IeI: két Bao Thj\ng hoan trjanh day
chuyén H3PO4 trong thang 7 va day chuyén P4 dy kién trong thang 9, sé

Q.ulan\dlem dau tu MUA ting céng suat san pham chd lyc P4 1&n hon gap d6i va san pham H3PO4
Ci'a k.y vor‘1g i 23,374 I&n g4p 3. Cong ty du kién s& chay dling cdng suat thiét k& tir 2017
Gia thi truong ngay 47,200 o Trién vong dai han dén tir cac dw an I&n nhu du an nhiét dién, va dy &n
12.09.2016

mo quang Apatit, mang lai sw cht ddng vé nguyén liéu dau vao, va du kién
THONG TIN GIAO DICH 8 tiét giam dang k& chi phi hoat ddng clia DGC.

CPLH hién tai (triéu cp) 44.2 BSCuwéctinh nam 2016, DGC dat 2,499 ty d6ng doanh thu (+2.5% yoy) va 309.2

Téng gid trivén hoa (ty) 1,007 ty dong LNST cla cong ty me (+9.3% yoy), twong (rng véi EPS 2016 dat 6,182

T6ng gia tri s6 sach (ty) 579 VND /c8 phiéu. Ching tdi dy bdo diém roi Igi nhuan cho cac dw an mé rong

S& hitu nwdc ngodi (%) 16.76%  cua DGC s& & ndm 2017 véi mitc téng trwdng 16.5%, khi cac day chuyén hoat
KLTB 10 ngay (cp) 80,726 d0ng 100% cong sudt.

I " Chi tiéu 2012 2013 2014 2015 6T2016
Gid thap nhat 52T (d) 24,600 DTT 1,964 1,847 2,037 2,438 1,191
Gid cao nhat 52T (d) 48,000 | %yoy 2 -6% 10% 20% -3%
+/-7 ngay qua +39, | T6ngtaisan 1,037 1,412 1,677 1,835 2,333

VCSH ( ty d) 456 625 934 1,194 1,650
+/- 1 thdng qua +2% | | vén didu 18 (ty d) 220 335 335 422 500
Chuyén vién phdn tich LNST 334.84 296.47 221.42 393.25 178.40
- % yoy 133% -11% -25% 78% 14%
Nguyén Béo Hodang Lé EPS 12M trailing 12,990 6,796 4,452 6,701 6,940.2
. BVPS 14,831 14,262 18,807 19,983 21,295
Email : lenbh@bsc.com.vn ROS 7% 16% 1% 16% 15%
Tel:+ 84.39352722 (108) ROE 73% 47% 24% 33% 29%
ROA 32% 21% 13% 21% 20%

Nguén: BCTC DGC, BSC téng hop



'BSC B4o c4o phan tich CTCP Bét giit va Héa chat Burc - DGC

TONG QUAN DGC

1963: Céng ty Hoa chat Birc Giang duwgc thanh lap.

2007: Trd thanh céng ty dai ching.

Tinh dén thang 08/2016: V6n diéu & cda cong ty la 500 ty dong.
Danh sich cd dong I&n

Tén codng ty Céng ty c6 phan Bot gidt va Hoa chat Birc Giang

Pia chi Ph& Dire Giang, phudng Thuong Thanh, Long bién, Ha Noi

pién thoai (04) 38 271 620

Fax ((04) 38 271 068

Vén diéu lé 500 ty déng

Linh virc hoat dong | San xuat va budn ban nguyén liéu va cac mat hang hoa chat
Vén tai hang hoa bang duong bd
Séan xuat phu gia thyc pham

Lich str hinh thanh

2004: Chuyén sang hoat dong theo mé hinh cong ty ¢6 phan. Vén diéu |& dang ky 15 ty dong.

2008: Phat hanh c6 phiéu ra cong ching tang vén diéu 1& 1&én 30 ty dong.

2009: Tra c6 tirc ndm 2008 bang c6 phiéu ting von diéu | 1én 66 ty dong.

2012: Phat hanh c6 phiéu ra cdng ching ting von diéu |& 1én 220 ty dong.

2013: Tra c6 tlirc ndm 2012 bang c6 phi€u tang von diéu 1é 1én 334,99 ty dong.
2014: Niém yét va giao dich cé phiéu trén s& Giao dich Chirng khodn Ha Noi (HNX)

Tén c6 dong S6 lwgng cp ndm giir % nam giir
Dao Hiru Huyén — Chu tich HDQT 11 triéu 26.2%
Tap doan Héa chat Viét Nam 8.4 triéu 19.91%
Pao Hitu Kha —em trai CT HDQT 3.3 triéu 7.87%
Ngb Thi Ngoc Lan — Vo CT HDBQT 3.2 triéu 7.76%
Danh séch cdng ty con va céng ty lién két % s& hitu ( truc ti€p va gian tiép)
CTCP Hda chat Birc Giang Lao Cai (DGL) 61.68%

CTCP Hoéa chat Durc Giang Dinh Vii (DDC) 61.26%

CTCP Hoda chat phan bén Lao Cai (LFC) 31.9%

CTCP Hda chat Bao Thang 43.31%

Co’ cau c6 dong chia DGC
kha c6 dac. Chu tich Pao 32.5%
Hi*tu Huyén va cd nhan
lién quan nam gitr khoang
40% co’ cau cd dong cla
DGC. Tap doan héa chat
Vinachem 13 c¢6 dong Ién
thir 2 véi 19.9% c6 phan. 3.6%
2.2%

7.9%

B Dao Hitu Huyén
M Vinachem
M Dao Hitu Kha - Em trai CTHDQT
M Ng6 Thi Ngoc Lan - Vo CTHDQT
Nguyén Thj Hong Lan
Céan bo CNV

Khéc
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> BSC Bao cao phan tich CTCP Bét giit va Hoa chat Durc - DGC

Téng quan nganh héa chat — phan bén va nguyén liéu co’ ban - phospho

Phospho 1a mdt nguyén liéu héa chat co ban dugc sir dung dé san xuat ra nhiéu cac san
pham khéac. Phét pho duoc (rng dung trong 2 linh viee chinh |1a phan bén va céng nghiép,
vdi mang phan bén chiém khodng 85% va hién nay chua cé céc san pham thay thé cho
phét pho trong Iinh viec nay.

Cung cau phan lan Dién bién gia quing phat pho - Nam
50000 5000 My
45000 530 -
4000 480 4
40000 430 4
35000 3000 380 -
30000 3301
2000 280 1 Gia phét pho 6n dinh
25000 230 1 giai doan 2014-2016
1000 180 |
20000 ! 130 |
15000 0 80 ; : ' , ' ' ' ,
E § § § § g g g g g g & & P P K P P ¥ &
o 4 4 & & & N A & &« &%\'\/ ,\‘b\’» &%\'\« &q’\’b /\‘b\’\/ ,\‘b\q’ &%\’1« &q,\’b «‘b\’\/
. [ rong du cung (truc phai)
= Cung photpho Gia trung binh 1 ndm === Gia quing phét pho ($/mT)
e CAU photpho
Ngudn: World Bank, Bloomberg
Gia phot pho dn dinh tré lai sau giai doan gidm sau. Giai doan du cung clia phét pho bat
dau tir 2008, véi luvgng du cung gidm nhe giai doan 2013 trudc khi tdng manh 1én trong
2014. Theo d6, gid ph6t pho d3 suy gidam manh giai doan 2009-2010, va hién dang 6n dinh
xung quanh $130/mT trong giai doan 2015-2016.
Cac qudc gia san xuat phot Cac qudc gia tiéu thy phdt pho I&n
pho I&n nhat - 2013 nhat- 2013
Others
22% Others
35%
Brazil
5%
Morocco
5% . USA
Russia India | USA 11% Bl

9% 14%

11%

7%

Ngudn: World Bank*
Vé phia ngudn cung, chinh sdch méi clia Trung Qudc tiét gidm lwgng phdt pho xuat
kh&u. Trung Qudc |a quéc gia san xuat va tiéu thu phét pho I16n nhat thé gidi. Quéc gia
nay d3 chuyén tir nhap khau sang xuat kh3u phdt pho vao ndm 2006, danh dau su du
cung toan ciu trong ndm 2015, vdi riéng Trung Qudc du cung phét pho 26%. Dudi lo ngai
vé viéc can kiét ngudn nguyén liéu phét pho, trong khi chi phi van chuyén cao va gia phot
pho xudng thap khién lgi ich kinh té cla viéc xudt khiu gidm dang ké, chinh phu Trung

* http://pubdocs.worldbank.org/en/328921469543025388/CMO-July-2016-Full-Report.pdf
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BSC B4o cao phan tich CTCP Bét giit va Héa chét Dirc - DGC

Quéc d3 lién tuc tang thué xuat khiu cac san phdm phan bén vao cudi 2008, 2013 va 2014.
Gan day nhat, quéc gia nay d3 tidng thué xuit khiu phan lan, tir SO0RMB/tan Ién
100RMB/tan vao cudi 2014. Theo d6, xuat khiu phdt pho tir Trung Qudc d3 giam sut giai
doan 2015-2016, gép phan can bang cung cau trén thj trudng phot pho va gitip 6n dinh
gid phét pho giai doan nay.

V& phia cau, An D6 13 quéc gia dugc dw bao déng goép chinh dén su ting ngudn cau phét
pho giai doan 2014-2018, v&i mic déng gép 27% trong tang trudng ngudn cau, theo dy
bdo cta Hiép hdi phan bén quédc té FAO. Nhitng ting trudng kinh t& kha quan clia An Do
13 diém sdng hd tro cho su can bang cung cau giai doan 2016-2019.

FAO dv béo tinh trang du cung sé tiép dién cho t&i 2018. Ngudn cung ctia Phdt pho (goc
P205) dugc du bdo ting trwdng 2.7% mdi ndm trong giai doan 2015-2018, trong khi
ngudn cau cho sdn pham nay chi ting 2.3% mbi ndm. Theo d6, mirc chénh l&ch cung cau
dén thoi diém 2018 13 3.7 tridu tan, twong (ng vdi 8.5% lwong cau, tdng tir mirc du cung
6.4% hién tai.?

BSC du bao gia phdt pho phuc hoi tir 2020. Dién bién gia phot pho kha 8n dinh trong nlra
dau 2016, duy tri @ mirc trung binh ctia ndm 2015. Theo d6, BSC du bdo gia phdt pho s&
chi gidm nhe 0.5% mbi ndm cho t&i 2018 theo dy bdo du cung clia FAO. Tir 2018, ching
t6i ky vong gid phét pho s& di ngang va phuc hoi vao 2020 do (1) san pham phét pho 13
ngudn tai nguyén cé han, va chua thay thé duoc (2) Trung Qudc du kién sé tiép tuc ap
dung cac bién phap han ché san xuat phét pho khi ngudn tai nguyén giam sut cung vdi boi
canh 6 nhiém maéi trudng tai qudc gia nay, va (3) Nén kinh t& Trung Qudc duogc dy bao
héi phuc trong dai han.

Thi trwérng san xuat phot pho & Viét Nam

Viét Nam c6 thé manh trong san xuat phdt pho vang, nh® ngudn quing apatit do6i dao
so v&i khu vire. Quang apatit |a nguyén liéu chinh dé san xuat phot pho vang, va mé quing
& Lao Cai duoc danh gid 13 1dn nhat khu viee Bong Nam A. Theo tham do cta tap doan
Hda chat Viét Nam, trit lwvgng mé duoc dwoc xac dinh vao khoang 500 triéu tan, trong d6
quéng loai | va loai lll, 13 loai quing phd bién nhat duoc st dung dé san xuat phét pho
vang, dang chiém khoang 44%

Co cau cac loai quing Apatit tai Lao Cai  Trit lwgng quang loai | va loai Il giau dang
ngay cang khan hiém, khién cho chi phi apatit

oai | . . v ca o A
6% ngay cang tang cao. Viét Nam hién dang tap
trung tim kiém cdc phuwong phap tuyén quang
t6i wu hon dé tan dung ngudn tai nguyén.
Giai doan 2016-2020 ciing dwoc chi trong dé
m& rdng va nang céng sudt cic nha mdy
tuyén quidng, nham dép &ng cong suat san

Loai lll xuat ngay cang tang lén.
38%

Loai IV
31%

Ngudn: Tép doan Héa chdt Viét Nam

Tai Viét Nam hién nay dang cé 1 s& doanh nghiép san xuat phat pho vang bao gém:

Tén CT

Cong suat thiét ké ( tai thei diém cudi 2016 — wéc tinh)

CTCP Phé6t pho vang Lao Cai 20,000

2 http://www.fao.org/3/a-i4324e.pdf
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BSC B4o cao phan tich CTCP Bét giit va Héa chét Dirc - DGC

CTCP Phét pho vang Viét Nam 6,000

Cong ty TNHH Pong Nam A Lao Cai 18,000
Cong ty TNHH Phét pho Vang Viét Nam 10,000
CTCP Hda chat Birc Giang Lao Cai 40,000

Ngudn: DGC

CTCP B4t giat va Héa chat Blrc Giang Lao Cai (DGC)

Cong ty c6 phan Bot giat va Hoa chat Dirc Giang, tién than |13 Cong ty Hod chat Birc
Giang, cdng ty cé truyén théng san xudt Hod dwoc tinh khiét cung cip cho thj trwdng
Viét Nam 50 ndm qua. Céng ty hién dang cé murc vén diéu |& 500 ty déng.

Cong ty hién dang c6 2 cong ty con, va 2 cdng ty lién két dugc thanh 1ap dé hudng
cac wu dai thué cho doanh nghiép méi. Cac dy 4n mdi cla doanh nghiép dugc chu
trong & cac cong ty con lién két d& hudng mirc thué sut wu dai trong 15 ndm: 0% cho
4 ndm dau, 5% cho 9 nam tiép theo va 10% sau do.

DGC - VDL 500.1 ty déng

Cong ty con DGL-VDL464tjd |— 7 @ \~ ] ppbc-veLEOtj4

AN . .
™ 7 H
ayf ~a\/ 7
Cong ty lién két Béo Thing - VDL 235 ty LFC-VDL 500ty d

Ngudn: DGC

Note: Ty 1é s& hitu cdc doanh nghiép dwoc tinh cd truec tiép va gidn tiép

Giai doan 2010 — 2015, DGC dat mirc ting trwéng liiy k€ 27% cho doanh thu va 37%
cho lgi nhuan. Trong dé sirc tang trudng tap trung & giai doan dau va chivng lai dang
k& gan day do cac nha may d3 hoat déng hét cong suat. Loi nhuan giai doan 2013-
2015 cé nhiéu bién dong, phu thudc nhiéu vao dién bién gia ban va gid dau vao cla
cong ty. Cong ty d3 dau tu san xuat cac mat hang thudc chudi gia tri cla phdt pho nhw
phan bdn va phu gia thirc &n gia suc, tuy nhién do cdc san pham con mdi va tinh hinh
thi trvong phan bén khé khin, cac san phdm nay van chuwa déng gép nhiéu vao KQKD.

Trong nira dau nam 2016, DGC ghi nhan 1,191.2 ty doanh thu (- 2.7% yoy), va 178.4
ty déng LNST (+14% yoy). Loi nhuan ting 1&n chd yéu nhd san pham phan bén, c6
murc lgi nhudn khodng 20 ty trong quy 2/2016 (twong dwong véi mic loi nhun ca
nam 2015).
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BSC B4o cao phan tich CTCP Bét giit va Héa chét Dirc - DGC

3,000
2,500
2,000
1,500
1,000

500

Dién bién doanh thu ( ty dong)

Dién bién Igi nhuan ( ty dong)

80% 450 160%
70% 400 140%
60% 350 120%
50% 300 100%
40% 250 80%
30% 200 60%
40%
20% 150 20%
10% 100 0%
1 ool
-10% 0 -40%
I U i DR R
N N
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Ngudn: BCTC DGC
Doanh thu va Igi nhuan 2015 cia DGC dwoc dong gép béi 2 san pham chinh: Phét
pho vang (P4), H3PO4, va cac san pham phan bén, cling nhau déng gép 89% doanh
thu va 80% |gi nhuan thuan. Trong d6, mang san phadm phan bén chi méi dwoc trién
khai tir cudi 2014, va bat dau cé déng gép 1én doanh thu lgi nhuan cla cdng ty trong
2015. Cac mang san pham nay déu c6 nhitng k& hoach mé rong d3 trién khai trong
giai doan 2014-2016, va du kién s& duy tri 13 cadc mang san pham chd lyc ca cong ty.

Mang san pham bot giat trwdc day 1a mot san phadm I6n dong gép hon 10% vao doanh
thu va lgi nhuén cta cong ty. Tuy vy, do canh tranh khé khén va cac céng tac quang
cdo tiép thj khdng hiéu qud, mirc ty trong d3 gidam manh thoi gian gan day. Dong luc
tang trwdng trong 2016-2017 s& dén tlr m& rong cdc day chuyén P4, H3PO4, phan bdn
va thirc an gia suc.

Bang dwdi day so sanh doanh thu va lgii nhuan thuan cta cdc mang san pham. Ching
toi lwu v rang cac s6 lidu dwdi day chua loai trir giao dich ndi bd.

Tytrong Loinhuan  Bién Ty trong

Doanh thu

doanh thu thuan LNT LNT

Phét pho vang (P4) 1,452,636 56% 197,747 14%  66.79%
Phan bén 313,673 13% 31,174 10% 10.53%

Phén MAP 166,291 7,666 4.6%

Phdn Idn SSP & DSP 134,405

Phdn Ién tréng FDCP 12,977 23,508 16%
DCP - thirc an gia suc 249,176 10% - - -
H3PO4 213,323 8% 6,743 3% 2.28%
Bot giat 131,221 5% 13,073 10% 4.42%
Khac 114,938 4% 5,080 4% 1.72%
Van chuyén 53,525 2% 6,808 13% 2.30%
LAS 21,093 1% 1,341 6% 0.45%
Héa chat tinh khiét 17,020 1% 5,051 30% 1.71%
Téng 2,579,290 296,076 11.5%

Nguédn: BCTN DGC va DGL, BSC téng hop
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BSC Bao céo phan tich CTCP Bat giat va Hoa chét Dirc - DGC

HOAT BONG SAN XUAT KINH DOANH

CHU KY CHUOI SAN XUAT
DGC cung v&i cac cong ty con, cdng ty lién két dang huéng tdi viéc xay dwng chudi gia tri xung quanh san pham phdt pho. Trong
ndm 2014, cdng ty d3 dau tu xay dung cac day chuy@n san xuat phan bdn va phu gia thirc &n gia sic. Trong 2016, cong ty tiép tuc mé&
rong cong suat cdc nha mdy phdt pho va xay dwng nha mady axit phosphoric thuwc phdm qua cong ty lién két Bdo Thang. Viéc dau tw
sau thém vao chudi gid tri phot pho gitip DGC chl dong hon trong viéc phan bd san xuat duwa vé muce lgi nhuan cao nhat trong chudi
gia trj phdt pho.

Hoat ddng théng nhat: Mic du phan nhiéu hoat déng thudc vé cdng ty con va cdng ty lién két, cac day chuyén san xuét cia DGC lién
két chat ché véi nhau, va cung dugc van hanh chung bdi ban 13nh dao DGC. Do vy, bdo cdo cla ching tbi s& di sdu phan tich DGC
theo tirng day chuyén va linh vire san xudt ma khong tach bach gitta DGC va céc cong ty lién két.

{1} - Day chuyén san xuat photpho vang 3) Ddy chuyén H3PO4

Bién chigm ~ 40% gid von - DGC

Quéng Apatit dang co du &n nhigt dién 100MW | pét pho vang (P4) H3PO4 thiec pham Ung dung trong thyrc
pham; cong nghiép,
DGC dang cé md quing spatit DGL - 20k tan/nam DGC - 10.6k tan/nam - dimg HE véo cudi 2016
khai thic 50k tin tir 2016 B30 thing - 20k tn/nam Bdo Thang - 30k tinindm
4) Cac day chuyén phan bon
(2) Day chuyén san xuat H3PO4 ki thuat : Phu gia thire an gia stic -
A DCP
P ,,/ DGL - 50k tén/nm -=
LFC - 400k tan/ndm 100k tan/ndm trong 2016
H2504 |
x H3PO4 ki thuit —~ Phan bon MAP
LFC - 160k tinindm DGL - 60k tandnam
DGL - 12k tAnfnam
H2504
+ Phan doen, phan kép -
S5P

DGL - 100k t3n/ndm
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'BSC B4o c4o phan tich CTCP Bét giit va Héa chat Burc - DGC

2010

Phét pho vang - P4 — Trién vong dén tir day chuyén méi

Hoat d6ng san xuat phét pho vang ctia DGC do cdng ty con DGL dam nhan, va sip
t&i la cong ty lién két Bao Thing. DGL s& hitu 2 day chuyén véi tdng cong suat thiét
ké& 13 20 ngan tan/ndm. Bén canh do, day chuyén ctia cdng ty Bao Thang d3 hoan tat
viéc xay dung va du kién hoan thanh viéc chay thir trong 2016.

Mang san pham phat pho vang déng gép chl dao vao doanh thu lgi nhuan, du cé
xu hwéng gidm. San lvong P4 san xuat va tiéu thy d3 6n dinh tir ndm 2012, & muc
trung binh 122% cong suat, & khoang 23-24 ngan tan/ndm. Khodng 11% san lvong P4
san xuat dugc tiéu thu ndi bd lam H3PO4 thuc pham, con lai dwgc xuat khiu ra nudc
ngoai & cac thi trwdng chinh nhu An D8, Nhat Ban. Hé thdng khach hang xut khiu
truyén théng cla céng ty chiém khoang 60% téng lwong san pham. Trong ndm 2015,
doanh thu tir phét pho vang déng gép 56% doanh thu va 70% loi nhuan thuin cla
DGC, mac du d3 gidam dang k& tir mirc 90% ndm 2012-2013.

Hoat ddng san xuat P4 Gia ban trung binh phét pho vang

250
65.06  65.02

200
150
100
50

957

2011 2012 2013 2014 2015 5011 2012 2013 2014 2015

BN Doanh thu P4 e % bién thudn B Gi3 ban trung binh DGC (triéu déng/tan)

— Gia quing phot pho thé gidi ($/mT) - truc phai
Ngudn: BCTN DGC, BSC wdc tinh
Gida ban trung binh ctia phdt pho vang da 6n dinh sau giai doan giam. Gia ban trung
binh d3 gidm 3% trong ndm 2014, va 6n dinh trong ndm 2015. M3c du doanh nghiép
dat muc tiéu gia ban trung binh 2016 la 60 triéu/tan, gidm 5% so vdi gid trung binh
2016, dién bién gid ban trong 8 thang dau ndm dang tuong duong so véi ndm ngoai.

Co cau chi phi P4 Dién bién gia than ($/mT)

140

Khau hao
4% 120
100

Than céc 30
0.15

60

Qudng apatit 40
29% Te/11  Te/12 Te/13 T6/14 T6/15 T6/16

Gid trung binh 1 N3m e Gi3 than ($/mT)

Ngudn: World Bank

Ngubn: DGC, BSC wéc tinh

Chi phi dau vao c6 xu hud'ng tang gy ap lwc gidm Ién bién gdp: Gia dién va gid quing
apatit, hai nguyén vat liéu |&n nhat cung nhau chiém 72% chi phi gia thanh san xuat
P4 déu cé xu hudng ting gia trong thdi gian qua. Trong ndm 2015, gid dién trén thi

8 0of 18



BSC B4o cao phan tich CTCP Bét giit va Héa chét Dirc - DGC

90.0

80.0

70.0

60.0

50.0

2014

trwdng tang khoadng 7.5%, cling véi mirc tdng nhe 1-2% cla gia apatit, d3 khién bién
Igi nhudn thuan manh cho mang san pham P4, tir mc trung binh 19% giai doan 2012-
2014 xudng con 13.6% trong ndm 2015. Nguoc lai, than cdc, déng gép 15% co cau chi
phi cé gia trung binh giam manh giai doan 2011 — 2015, v&i mdc giam 17.9% yoy trong
2015 d3 hd trg mot phan cho bién gdp. Vi chi phi dau tv cho ca 2 day chuyén san
xuat khodng 170 ty dong, chi phi khau hao cho mdi tan san pham wdc tinh & mrc 2
triéu dong, twong tng vdi khodng 3-4 % co ciu chi phi san xuat phét pho.

Trién vong cho mang phét pho vang clia DGC sé dén tir day chuyén méi tir cong ty
lién két Bao Thang. Day chuyén du kién hoan thanh vao quy 4/2016 va hoan tat qua
trinh chay thir vao cudi ndm 2016. V&i cong suit 20 ngan tan, diy chuyén ndy nang
téng cong suat thiét k& cha DGC |&én 40 ngan tan P4, cao nhat trong s cac doanh
nghiép hién tai vdi thi phan khodng 43% theo cong suat thiét ké. Lwu y rang cong ty
c6 kha ndng chay vuot cdng suat tdi 20 %, twong duong vdi khoang 47 ngan tan/nam.

D&y chuyén P4 clia Bio Thing sé dong gop dang ké 1én ting trwéng loi nhuan trong
ndm 2017. Trong s6 20 ngan tan P4 san xuat bai Bao Thang, 9 ngan tan s& duoc st
dung ndi bd cho day chuyén H3PO4 thuc pham. Khoang 11 ngan tan con lai s& dwoc
Bdo Thang xuat khau, nang téng sdn lwong phot pho vang xuat khiu ctia DGC 1én
khoang 29 ngan tan, ting 45% yoy. Do phét pho vang 1a mét san pham hoa chat co
ban, cé thé tiép tuc ché bién siu va cé nhiéu (rng dung, ngudn cau cho san pham nay
kha dbi dao va cdng ty khéng lo ngai vé d4au ra cho san pham. Ching toi lwu y (1) Bao
thang dwoc hudng thué sudt wu d3i 0% cho 4 ndm dau hoat déng (2) day chuyén phét
pho nay s& déng gdp vao Igi nhuan DGC, udc tinh chi€ém 8.7% LNTT hop nhat ndm
2017. Tuy nhién, do Bao Thang la cong ty lién két clia DGC, hoat ddng nay khong déng
gbp vao doanh thu cla coéng ty.

Du béo gia than Dv béo gia phét pho
64.00
63.50
63.00
e 62.50
62.00
2015 2016 2017 2015 2016 2017 2018 2019 2020 2021 2022
Nguén: IMF Nguén: BSC dy bdo

Gia than giam manh gitp cai thién bién lgi nhuin gdp. Gia than gidm 14.9% yoy trong
1H2016, va gia than trung binh dugc t6 chirc IMF du bdo s& giam 8% yoy trong ndm
2016 va duy tri & mirc nay trong 2017. Viéc gid than & mic thap gilp cho bién lgi
nhuan thuin san pham P4 chi gidam nhe tir 13.6% vé murc 13% trong 2016, trong boi
canh gid dién tang manh 3 — 5% va gia dau ra dwoc dy bdo di ngang. Gia phét pho
duogc ching téi du bdo phuc hoi tir 2020, nhu d3 phan tich & phan nganh cta bdo co.
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H3PO4 thuc pham — tang trwdng tir diy chuyén méi cla
Bao Thang

Axit photsphoric thwc pham, véi ty 18 H3PO4 >= 85%, duwo'c (rng dung trong nganh
tay rira, xr ly nwéc, Phootsphat héa, tao hwong thom cho thuc pham, ring ham
mat. Axit phosphoric thuc phdm |3 'ng dung ndi bat nhat cda Phdt pho vang, chiém
50% téng san lugng phdt pho vang san xuat ra trén thé gidi. Viéc DGC dau tu thém
vao day chuyén H3P0O4 giip doanh nghiép ghi nhan thém cdc gia tri gia tdng cho
nguyén liéu phét pho, d6ng thoi cé sy linh hoat trong co cdu san pham, d6i phé véi
trudng hop gid ban phdt pho xuéng thap.

Gia ban binh quéin va san

lwong tiéu thu H3PO4

Doanh thu H3PO4

200

150

100

50
‘=0l

2010 2011 2012 2013 2014 2015

2013 2014 2015

. S3n lwong tiéu thy
e Gid bdn binh quan

Ngudn: DGC

La san pham dwg'c DGC chi trong hon nhitng ndm gan day. Trudc tinh hinh gid ban
ph&t pho vang di xudng, DGC d3 linh hoat sir dung phot pho vang dé san xuat H3PO4
thuwc pham, thay vi xuat khau truc ti€p. Theo d8, doanh thu H3PO4 d3 lién tuc tang
truwdng giai doan 2010-2015 véi sy tang |én cla gid ban cung vdi san lugng tiéu thu.
Trong ndm 2015, sdn pham H3P04 theo d6 déng gép 16.4% lgi nhudn cdng ty me va
8.7% Igi nhuan hop nhat. 100% san lwong san xuat dugc xuat khau, do gia ban va thi
trwdng xuat khau thuan Igi hon so véi thi trudng trong nuéc.

Phét pho vang chiém 90% co’ ciu gid vén ciia H3PO4. Nguyén liéu dau vao phét pho
vang duoc s dung vdi ty 1& 0.275 tan P4 tao ra 1 tAn H3POA4. Trong 2015, 10% san
lvong P4 dugc san xuat dugc st dung dé lam H3PO4, twong dwong khoang 2,000 tan.
Cdng suat hién tai cho day chuyén |13 10,600 t&n, va sé dirng hoat déng khi céng ty di
d&i nha may tir Ha Néi Ién Lao Cai. Thay vao d6, san pham nay tap trung & day chuyén
mai tai cong ty Bdo Thang.

Trién vong ting trwdng tir san pham H3PO4 sé dén tir day chuyén Bao Thang, do
day chuyén hién tai sé dong clra tir 2017. Day chuyén md&i bat dau chay thi tir thang
7/2016 va c6 cdng suit 30 ngan tadn/ndm. Theo cOng suat thiét k&, day chuyén nay sé
s&r dung khoang 9 ngan tan phdt pho vang clia DGC hing ndm. Cong ty cho biét nhu
cau tiéu thu cla san phadm nay hién dang rat tot, va cong ty da cé don dat hang xuat
khau cho toan bd san pham san xuat trong ndm nay cla Bao Thang. Doanh nghiép du
ki€n s& san xuat 100% céng suit cta day chuyén mdi nay trong 2017. Cling nhu day
chuyén phét pho vang, ching téi lvu y ring do B3o Thing la cong ty lién két, day
chuyén axit phosphoric s& chi déng gép vao loi nhuan vai ty trong wéc tinh 11.7%
trong 2017, ma khéng dwoc ghi nhan tang trwdng doanh thu cho DGC.
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Cac san pham phan bén va phu gia thirc dn gia stc — canh
tranh cao & thj trwo'ng maéi

Sau thém vao chudi gia tri clia phét pho 1a cac san pham phan bén va phu gia thirc
an gia stic. Nguyén liéu dau vao clia cac san pham nay 1a H3PO4 ky thuat, 13 loai axit
phosphoric ¢ néng d6 nhd hon 85%, dwoc sdn xuat béi LFC, mét cdng ty lién két cla
DGC.

Céac san pham phan bén va phu gia thirc an gia stc dwgc san xuat bdi cong ty con la
DGL. Mang hoat ddng nay mdi duge dua vao tir 2014, nhwng nhanh chéng tang
trwéng 1én mirc déng gép khoang 13% doanh thu va 11% lgi nhuén thuan hgp nhat.
M6t s6 san phdm chinh bao gdm supe |1an don, supe lan gidu, va phan MAP. Cu thé:

Codng suat |[Tiéu thu | KH tiéu Doanh thu Lg'i nhudn thuan
2016 2015 | thu2016 [2015 (ty VND) | 2015 (ty VND)
SSP - super lan don 62,797 70,000 134.4
o 100,000 235
DSP - super lan giau 10,550 20,000 25.8
DCP - Phu gia thirc ,ém gia suc 100,000 | 36,436 50,000 249.2 108
FDCP - phan lan trang 5,000 6,052 5,000 12.9
phan MAP 60,000 | 20,124 20,000 166.3 7.6
Ngudn: DGC

Do tinh hinh thi trwd'ng phan béon khé khan, va cac cong tac tiép thi san pham con
chwa mang lai két qua rd rang, cac day chuyén cla cac san pham mdi hién dang hoat
ddng & murc trung binh 60% cdng suat thiét ké trong nam 2015, mac du bién thuan
cla phan lan giao déng & mirc 15%, kha cao so véi mirc bién chung ciia DGC. Tinh hinh
san xuit nlra dau 2016 kha quan hon, véi mirc lgi nhuan thuan thu vé twong duong
v&i muce loi nhuan cda cd ndm 2015, khoang 20 ty dong.

Tinh hinh ban hang clia mang san pham thirc dn gia suc kha quan hon, nhuwng chua
mang lai lg'i nhuan dang ké. DGC cé loi thé nho tan dung toan bd lwong than da can
dung bang cach tan dung khi CO phét ra tir cac day chuyén phdt pho, gitp giam gia
thanh sdn phdm. C4c san pham DCP cua cdng ty d3 dwoc chap nhan trong thi trwdng
qudc té & cac nuwdc Phap, Indonesia va Thai Lam. M3c du vay, do chua lam chl duoc
céng nghé, trong ndm dau san xuat 2015, day chuyén DCP dat 75% cong suat, trong
khi san pham khéng d0 dé cung cap cho thj trwdrng. Cac chi phi ban hang lién quan
cting khién cho mang san pham nay ghi nhan 16 trong 2015.

Cac mang san pham mai la ky vong ting trwd'ng doanh thu ciia DGC, mic du dong
g6p khéng nhiéu. Khac véi cdc mang san pham truyén théng, mang phan bén yéu cau
DGC d3u tu hon vé viéc tiép thi hinh anh va xay dwng thuong hiéu. Sy canh tranh cao
trong phan khuc nay, clung véi viéc thi truding phan bon dang & trong trang thai du
cung khién cho trién vong ngan va trung han clla mang san phdm nay con nhiéu khé
khan. B6i véi mang phan bon, cdng ty d3 bat dau gia tang Igi nhuan trong nira dau
2016. Nguoc lai, phan khac phu gia thirc 3n gia stc du kién van chwa mang lai loi
nhuan dang ké trong thoi gian tdi. Trong quy 2/2016 bt dau dy an md réng day
chuyén san xuat phu gia thirc an gia stc (DCP) tir 50 ngan tan l1én 100 ngan tdn/nam
va du ki€n hoan thién trong Q4/2016, v&i tdng chi phi xay dwng wdc tinh 1a 30 ty dong.
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H3PO4 ki thuit — d3 cham mirc cong suat thiét ké

H3PO4 ki thuat dwoc st dung san xuat truc tiép tir quing Apatit, va s&t dung H2S04.
San pham dwoc ng dung 1dm mét sb loai phan bdn nhu phan don, phan kép. Day 13
san pham chinh mang lai loi nhuan cho LFC, mdt céng ty lién két clia DGC cé déng gop
12.3% vao co cau lgi nhuan cda DGC.

Axit photphoric k§ thudt dwoc san xuat véi cong suat 160k tan/nam, va cé st dung
H2S04 ciing do LFC san xu3t. 2 diy chuyén nay d3 dwoc hoat ddng 6n dinh trong 2015
vGi mirc cong suat 90% cho H3P0O4 va 95% cho H2S04. LFC ghi nhadn mdrc lgi nhudn 323
ty dong sau thué, chi yéu tir viéc xuat khdu H3POA4.

Do céc day chuyén san xuat cla LFC d3 di vao hoat dong 6n dinh va gan cham coéng
suat thiét k&, tiem nang ting trwdng tir LFC 13 han ché. DGC dang can nhic viéc niém
yét LFC trong thoi gian téi.

Cac ké& hoach SXKD dai han — giai doan 2017-2020

Bé&n canh céc dy an ngdn han déng gép vao hoat déng kinh doanh 2016 va 2017, DGC
con cé mot sé cac dy an trung va dai han, cho giai doan 2017 — 2020. Ching t6i chuva
dwa céc dy dn nay vao model dinh gid DGC, nhung lwu y rang mat s6 dy an c6 tinh kha
thi cao va du kién dong gop dang ké 1én két qua kinh doanh cla doanh nghiép trong
dai han

(1) Dy &n nhiét dién — 100MW, thuc hién bdi DGL, v&i tdng ngudn von dau tu du kién
14 1,800 ty déng, tai tro 50% - 60% béi ngudn vén vay ngin hang. Ngubn vén can thiét
con lai s dwoc tang v&n dé tai tro vén chi can thiét cho du an. Dy an duoc dy kién
khéi cong trong dau ndm 2017, va hoan thanh vao cudi 2018.

La déng lwc tang trwdng loi nhudn dai han: Dy dn nay s& st dung ngudn nhiét du ti
cac nha may phdt pho clia céc du &n tai Tang Lodng, Lao Cai, dé cung cap dién cho cac
day chuyén san xuit cia DGC. Dy an nay di vao hoat dong s& gilp gid thanh san xuat
P4 giam 20-30% vi chi phi tién dién hién tai dang chi€m 40% gia thanh san xuit P4. M(rc
giam nay du kién s& con cao hon néu doanh nghiép cé thé tan dung cac nha may lan
can, tién t&i gidam ca chi phi than cc sir dung dé san xuat P4. Téng chi phi tiét kiém
dwoc DGC wdc tinh & mirc 200 ty/nam, la mot déng lwc 1&n cho tang trudng loi nhudn
so v&i quy mé hién tai cia doanh nghiép (~ 300 ty LNST). Ngoai ra, du &n nay ciing s&
gitp doanh nghiép bét phu thudc vao ngudn dién tir quéc gia.

(2) Dw an tham do quing Apatit. Cong ty hién chua cdng bd trit lwgng chinh xac cla
mo quang ndy. Viéc cé thé khai thdc moé quang nay gilp giam bét su phu thudc vao
CTCP TNHH MTV Apatit Viét Nam, 13 don vi cung cap quang cho tat cd cdc doanh nghiép
san xuat photspho vang cla Viét Nam. Diéu nay s& giip doanh nghiép cé sy chd dong
hon véi dau vao, trong béi cdnh gid quing apatit cd xu hwdng ting trong nhitng ndm
qua. Trong 2016, cong ty du kién khai thac dwoc 50,000 tan quing apatit.

(3) D an xay dwng bat dong san: cong ty du kién di chuyén tru s& nha may tai Dirc
Giang, Long Bién, Ha Noi vé Hung Yén va st dung khu dat 4.7 ha nay dé xay chung cu
bén thwong mai va mét phan cho cdn bd cong nhan vién. Dy an ndy du kién kh&i cong
tir quy 11/2017 va thyc hién trong 4 ndm vdi tng vén dau tu khodng 4,500 ty déng.
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(4) K& hoach hop nhat cong ty: DGC dang c6 ké& hoach sat nhap tat c cac céng ty con
va cong ty lién két vao cong ty me, theo hinh thirc holding véi m3 cé phiéu duy nhat 13
DGC, dy kién qua hinh thirc swap share véi ty 1& chua xac dinh. Viéc sat nhap sé gilp
doanh nghiép cé tinh minh bach cao, han ché nhitng van dé lién quan dén s& hitu chéo,
va qua dé gia tang gid tri doanh nghiép.

TAI CHiINH DOANH NGHIEP

2012 2013 2014 2015 1H2016 TB Nganh
DTT 1,259.5 2,046.8 1,926.9 2,102.6 1,191.2
% yoy 73.5% 62.5% -5.9% 9.1% -2.7% 10.14%
LNG 465.7 408.9 362.7 471.5 227.6
Bién LNG 37.0% 20.0% 18.8% 22.4% 19.1%
EBIT 362.5 340.5 271.3 416.8 192.7
Bién EBIT 28.8% 16.6% 14.1% 19.8% 16.2% 9.29%
LNTT 358.97 335.6 259.8 408.7 188.9
Bién LNTT 28.5% 16.4% 13.5% 19.4% 15.9% 9.52%
LNST 334.84 296.5 221.4 386.1 178.4
% yoy 132.8% -11.5% -25.3% 74.4% 14.1% 15.26%
EPS 12M Trailing 12,990.0 6,796.0 4,452.0 6,532.6 6,771.6
Co’ ciu tai san
% TS ngan han 69% 72% 56% 45% 43% 68.83%
% TS dai han 31% 28% 44% 55% 57% 31.17%
TS ¢6 dinh 207 283 535 613 567
% Tai san c6 dinh 20% 20% 32% 33% 31%
Co’ c3u ngudn vén
% No ngan han 44% 45% 44% 35% 32%
% ng vay ngén han 8% 14% 27% 18% 16% 18.13%
%VCSH 56% 55% 56% 65% 68% 75.1%
Vén gop 220 335 335 422 422
Hé s hoat dong
Vong quay khoan phai thu 14.06 3.17 2.75 4.01 24.91
Vong quay khoan phai tra 19.01 12.26 14.55 16.99 15.86
Vong quay hang tén kho 9.34 6.39 10.71 11.07 5.81
Vong quay téng tai san 1.89 1.31 1.21 1.33 1.53
Vong quay von lvu dong 7.96 2.56 2.57 3.56 8.55
Kha néang thanh toan
Hé s thanh todn ngan han 1.59 1.59 1.27 1.29 1.33 2.04
Hé s6 thanh toan nhanh 1.23 1.24 1.06 1.01 1.06 1.06
Kha néng sinh l&i
ROE 73% 47% 24% 32% 29% 19.52%
ROA 32% 21% 13% 21% 20% 10.75%
ROCE 63% 36% 16% 25% 23%

Ngudn: BCTC DGC, Bloomberg, BSC téng hop

Co’ cau tai san dich chuyén dan vé tai san dai han: Viéc chu trong dau tv vao
cac day chuy@n san phdm mdi I3 Iy do cho mirc dich chuyé&n nhanh chéng ty
trong tai san dai dan tir 28% l&n 57%. Trong d8, 31% t6ng tai san |3 tai san c6
dinh. Cac du an 16n sap t&i du kién sé ti€p tuc nang cao ty trong tai san co
dinh cta céng ty.

Co’ cdu ngudn von lanh manh: Hién nay, no vay cla DGC chi bao gdbm no vay
ngan han, phuc vu cho nhu ciu san xuat kinh doanh, vé&i ty 1& ng ngan han
32% ngudn von, trong dé c6 16% |a no vay cac ngan hang, tuong duong mirc
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trung binh nganh. Trong thang 7/2016, cong ty d3 tra c6 tirc bang cb phiéu ty
|& 18.479%, nang téng von diéu lé 1&n 500 ty dong. Ching toi lwu v rang co
cau ngudn vén clia DGC sap tdi sé cé nhiéu thay d6i, khi cong ty cd ké& hoach
tang von 13n no vay dai han dé d3u tu cac dy an I1&n nhu dy an nhiét dién va
du an bat déng san.

Kha nang sinh I&i theo xu hwéng gidm nhwng vin & mirc cao so véi nganh.
Sw khé khdn chung cla thi truérng khién cac chi s6 ROE, ROA va ROCE d3 ¢6
xu huédng gidm. Cac du dn mé rong cdng suat va xay dung thém day chuyén
trong ndm 2014 d3 gilp cac chi sé lgi nhuan ting t6t trong ndm 2015 va hién
dang & mirc cao hon dang ké so véi mirc trung binh nganh. Ching téi cho rang
cac chi s6 sinh 101 s& vin cé xu hudng gidm trong thoi gian tdi, cht yéu do
murc tdng cao trong ngudn vén va tai san, trong khi khi cdc du an dau tu 16n
chwa déng gép vao két qua kinh doanh.

Kha nang thanh todan gidm dan: Cac hé s6 hién thoiva hé s6 thanh todn nhanh
déu gidm manh qua céc ndm, do cdng ty s& dung st dung vén dé dau tuv dai
han, va phu thudc vao no ngan han va vén luu déng cho cac hoat dong kinh
doanh. M3c du gidm manh, cac ty [& vAn & mirc I6n hon 1, va hé s6 thanh todn
nhanh dang tuwong duwong véi nganh nén ching toi cho rang kha ning thanh
todn clia DGC dwoc ddm bdo.

Cac chi tiéu vong quay hoat dong chua tdt. Vong quay khoan phai thu thip
hon dang ké so v&i nganh 13 diém yé&u cla DGC. C6 thé do san pham chd yéu
duoc xuat khau, vai cac khach hang 1au ndm, nén DGC dang bi & dong von lwu
ddng & cac khodn phai thu. Nguoc lai vong quay hang tén kho cla doanh
nghiép cao hon dang ké so va&i nganh.

RUI RO PAU TU

RUGi ro vé co ciu s& hiru chéo: Co ciu sé hitu chéo va phirc tap, vdi giao dich
néi bd cao dugc BSC danh gid 13 yéu td rdi ro 1&n cla doanh nghiép. Hién tai,
hau hét cac k& hoach mé& rong trung han dugc thuc hién & cong ty lién két
Bao Thang. Sdp t&i vdi cac dy an nhiét dién va quing apatit, nguyén liéu dau
vao chinh clia Bao Thang sé tir DGC va DGL, lam gia ting giao dich ndi bd.
Chung tdi ky vong k& hoach hop nhat cla cong ty s& gidi quyét duoc rdi ro
nay, mic du k& hoach nay con chua rd rang va mang tinh dai han.

Phu thudc dién bién gia dau ra va d3u vao: Gia thanh dién va gia quing apatit
13 hai nguyén liéu dau vao trong yéu cta DGC va hién nay céng ty dang phu
thudc vao mang lwdi dién qudc gia va CTCP TNHH 1 Thanh vién Apatit Viét
Nam cho ngudn nguyén liéu dau vao. Gid ban phét pho vang va axit H3PO4
cling déu phu thudc hoan toan vao thj truong thé gidi, dan dén sy bién dong
I&n trong bién lgi nhudn cta céng ty. Tuy vay cac du an dai han cda doanh
nghiép bao gbm nhiét dién va moé quing apatit s& gitip han ché rdi ro dau vao,
va néu thanh céng sé& |a mat loi thé 1én clia DGC so vdi cac cong ty san xuat
phét pho khac cha Viét Nam.

RUi ro ty gia: Phan I&n doanh thu cha cdng ty 1a tir xuat khau, do vay cong ty
chiu dnh huéng cla rdi ro ty gia. Tuy nhién, do da s6 cac giao dich dwoc thanh
toan bang USD trong khi Viét Nam duy tri chinh sach neo ty gia cé diéu chinh
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nén chlng tdi danh gia rui ro ty gid hién khéng phai Ia rdi ro trong yéu cla
doanh nghiép. Lru y rang ching t6i khong bao gom céc 13i/15 ty gia trong mo
hinh dinh gia DGC.

DU BAO KET QUA KINH DOANH

Chi tiéu

Phét pho vang

N3m 2016 va 2017, ching t6i uwéc tinh doanh thu hgp nhat cda DGC dat
2,498.9 ty dong (+2.5% yoy), do sy déng gdp tir cdc mang san phdm mdi nhu
phu gia DCP, phadn bédn MAP d3 bij bu trir mét phan bdi sy gidm gid phot pho
vang. Loi nhuan sau thué céng ty me udc dat 309.2 ty déng (+9.3%), déng gdp
b&i loi nhuan tir Bao Thang trong quy 4. Cong ty sé tiép tuc duy tri strc ting
trwéng loi nhuan t6t trong 2017 & mirc 16.48% yoy, khi cac day chuyén cla
Bdo Thing dwoc hoat ddng 6n dinh & mirc 100% cdng suat.

Giai doan 2017-2025, chiing t6i du bao doanh thu chi tidng trudng mdc CAGR
5.7% va lgi nhudn tang trung binh 8.6%. Ly do cho mirc tang truwdng chirng lai
I3 do cdc mang sadn pham chinh nhuw phét pho vang va H3PO4 d3 hoat dong
Sn dinh 100% céng sudt tir 2017. Lwu y rang, mé hinh dinh gid cla ching téi
chua bao gdm anh hudng cta cac du an dai han, do chwa di co s& dit liéu dé
wdc tinh. Cac dy &n dai han nay s& c6 dnh hudng trong yéu dén két qua kinh
doanh clia DGC giai doan sau 2019.

Chung t6i duwa vao mot s6 dy bdo sau dé du bao két qua kinh doanh DGC, giai
doan 2016-2022:

Gia dinh ‘

Gia thanh giam 0.5% giai doan 2016-2017 sau d6 tao day va tang 0.5% - 1%/ndm

San lugng tiéu thu duy tri 8n dinh d6i véi DGL, va dat 100% cdng suat cho Bao Thang tir
2017, va 6n dinh & murc 120% cong suat tir 2020.

Gia dién tang 2%/nam, gia than gidm manh 15% nam 2016 va 3-10%/ndm giai doan 2017-
2020.

H3PO4

Gid béan tang nhe & mdrc 0% - 1%
Gia thanh dya vao gia phdt pho vang

Cac san pham phan bén

Gia ban gidm 5% mdi ndm giai doan 2016-2018, san lwgng tiéu thu ting dan va dat 100%
cbng suat giai doan 2019 -2022

Cac san pham khac

Duya theo cac san pham chinh

Chi phi kh3u hao

Tang dan giai doan 2016-2018, sau dé gidm manh vao ndm 2021-2022 do mot s6 day chuyén
hét khiu hao

Thué& TNDN

Duy tri @ murc hién tai, va tdng manh [&én 10% tir 2022, khi DGC hét han uwu d3i

Duv bao két qua kinh doanh

Loi nhuan thuin ( triéu d) 2015 2016 2017 2020 2021

Cong ty me DGC 44512 47,535 34,148 33,295 32,269 31,473 30,701 30,470
% yoy 6.8% -28.2% 2.5%  -3.1%  -2.5%  -2.5%  -0.8%
Cong ty con DGL 273,272 283,858 291,408 301,867 323,844 341,183 365,148 394,904
% yoy 3.9% 2.7% 3.6% 7.3% 5.4% 7.0% 8.1%
Cong ty lién két Bio Thing 0 32,987 206,640 288,796 311,781 328,783 348,606 368,566
% yoy 526.4%  39.8% 8.0% 5.5% 6.0% 5.7%
Cong ty lién két LFC 102,653 107,785 113,175 113,175 113,175 113,175 113,175 113,175
% yoy 5.0% 5.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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DINH GIA CO PHIEU VA QUAN PIEM PAU TU

1)

Chung tdi sir dung 2 phuong phdp dinh gid |a (1) Phuong phap dinh gié chiét
khau dong tién FCFF va (2) Phuong phap dinh gia so sanh P/E dé dinh gid DGC
Phwong phap FCFE

Chung téi tién hanh dinh gid theo phuwong phdp FCFF dua trén mét s gia dinh
sau:

Beta: Do DGC chi méi dwoc niém yét hon 1 ndm, vdi thanh khoan thap, chidng
tdi cho rang gia tri beta tinh todn dua trén dién bién gid cd phiéu DGC so vdi
VN Index khéng phan anh duoc rdi ro cda doanh nghiép. Ching téi wdc tinh
beta clia DGC 13 0.72 tir beta chung cla nganh héa chat nhu sau:

m Beta 1 year D/E Effective Unlevered

L&i suat phi rai ro Rf 5.9% tax rate Beta
Phan bu rdi ro thi 8.3% DGC 0.72 0.24 0.05 0.57
truong (Rm — Rf) Average 0.57

Beta 1 nam 0.72 DPM 0.72 0.03 0.19 0.70

Chi phi st dung von 11.9% DCM 0.51 1.13 0.18 0.26

chi s& hiru LAS 0.76 0.52 0.22 0.54
Tang trwdng dai han 1% SFG 0.51 0.87 0.18 0.30
sau 2022 (g) VAF 0.72 0 0.18 0.72

Gid mét 6 phan 57,719 NFC 0.34 0.32 0.18 0.27
(d6ng/cp) HAI 1.13 0.4 0.26 0.87

NET 0.96 0 0.16 0.96

csv 0.67 0.337 0.24 0.53

Chi phi vén chli sé& hitu 1a 11.9%, duoc tinh todn theo phuwong phap CAPM
dwa trén gia dinh (1) beta cla c6 phiéu DGC I3 0.7 nhu trén; (2) Rm — Rf I3
murc bu rai ro, 8.3%, &y tlr
http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctrypre
m.html (3) L3i suat phi rai ro: 13i suat dau thau trai phiéu chinh phd ky han 5
nam va bang 5.9% (4) tang trwdng dai han: g = 1% do ching t6i khéng bao
gbm cac dy &n dai han cdia DGC vao model, tang trwdng tir hé théng san xuat
hién tai duwoc wdc tinh & mirc 1%
Thué suat thu& TNDN |3 5.4 % vao ndm 2015 tang |én 10% vao 2022
Chuing tdi sir dung mé hinh tang trwéng 2 giai doan:

e Giai doan 1 (2015-2022): Ghi nhan lgi nhuén tir cdc day chuyén mdi, va

huwdng thué suat wu dai

e Giai doan 2 (sau 2022): T8c d6 tang trudng dai han duoc du bdo 13 1%

Gia hop ly cho mdi c¢d phiéu la 57,262

2) Phuong phap P/E

Chung téi sir dung PE binh quan 5 ndm, trung binh cda nganh héa chat Viét
Nam hién dang & mirc 7.56x. EPS trung binh giai doan 2016-2018 cia DGC la
7,289 VND/cp.

Gia hop Iy 1a 55,105 VND/cp

3) Tong hop cac phwong phap dinh gia

Phuong phdp Giatrihgply Tytrong  Gia khuyén nghi Upside
PE 55,105 50%
’ 0,
FCFE 55,643 50% 55,374 17.3%
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Phu luc
1) Bang dv bdo két qua kinh doanh 2016-2022

2016 2017 2018 2019 2020‘ 2021 2022 ‘

Doanh thu thuan 2,499 2,360 2,453 2,622 2,689 2,838 3,083
Loi nhuan gop 494 461 465 492 514 544 607

Lo'i nhuan gop tai chinh 4.3 (0.4) (3.4) (4.8) (5.4) (8.1) (5.0)
LNST 423 482 524 560 584 610 648

EPS 6,285 7,413 8,169 8,720 9,072 9,405 9,934

2) Bang can ddi ké todn 2016-2022

2016 2017 2018 2019 2020 2021 2022
TS ngén han 1,114 1,225 1,437 1,597 1,783 2,020 2,114
TS dai han 925 1,081 1,217 1,373 1,537 1,710 1,915
Téng tai san 2,039 2,306 2,654 2,970 3,320 3,730 4,029
No ngén han 584 611 682 687 704 758 667
No dai han
VCSH 1,194 1,455 1,694 1,972 2,283 2,616 2,972
BVPS 21,334 25,302 29,981 35,178 40,705 46,546 52,884
3) Bangso sanh PE
Ticker P/E trung binh 5 nim ROE (%) ROA (%)
Median 7.20 18.17 9.22
Average 7.56 19.52 10.75
DGC VN Equity 6.21 36.74 15.95
HAI VN Equity 10.18 7.57 4.26
DPM VN Equity 6.90 14.61 14.15
HVT VN Equity 6.02 12.46 4.40
NET VN Equity 6.21 32.38 25.29
BFC VN Equity 5.92 23.53 6.99
NFC VN Equity 12.32 8.64 5.74
LAS VN Equity 4.45 21.63 11.45
CSV VN Equity 6.28 22.90 13.44
SFG VN Equity 7.02 14.70 5.87
DCM VN Equity 10.80

Ngudn: Bloomberg
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HE THONG KHUYEN NGHI VA PHU'ONG PHAP DINH GIA CUA BSC

Hé thdng khuyén nghi: Khuyén nghj cua ching téi dva trén sy chénh Iéch giira gid c6 phiéu hién tai véi gid muc
tiéu 12 thdng, bao gém cd cé tirc qua cdc thoi ky (trie nhitng truong hop ddc biét). Hé théng khuyén nghi ndy
duwoc dp dung k€ tir ngdy 01.01.2014.

Phuwong phap dinh gia: Viéc lia chon phwong phdp dinh gid phu thubc vao tirng nganh, doanh nghiép va c6
phiéu. Méi bdo cdo cd thé dwa trén mét phurong phdp riéng 18 hay téng hop cia cdc phuwong phdp sau: 1) Phurong
phdp tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phwong phdp chiét khdu (DCF, DVMA, DDM); 3) Phuong
phdp gid tri tai san rong (NAV, RNAV).

Hé thong Khuyén nghi Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi truong tir 20% trd 1én

MUA Néu gid muc tiéu cao hon gia thi truong tir 5% dén 20%

NAM GIT Né&u gid muc tiéu cao hon hay thap hon gid thi trudng khéng qua 5%

BAN Néu gid muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG PANH GIA Khuyén nghi dau tw va gid muc tiéu bj loai bd cén ct theo chinh sach cla BSC khi

BSC d6ng vai tro tw van trong mot hgp déng sép nhap hodc trong mét giao dich
chién lwgc clia doanh nghiép do, va trong tredng hop BSC khong da di liéu dé

KHUYEN CAO SU DUNG

Bdn bdo cdo nay cua Céng ty C6 phan Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhi¥ng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu
cGu cta bdt ky té chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu
tw chi nén si¥ dung cdc théng tin, phdn tich, binh luén cta Bén bdo cdo nhuw Id ngudn tham khédo trudc khi dua
ra nhi¥ng quyét dinh déu tuw cho riéng minh. Moi théng tin, nhén dinh va dw bdo vé quan diém trong bdo cdo nay
dwoc dwa trén nhirng ngudn dit liéu ddng tin c@y. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va
phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Id hoan todn chinh xdc va khéng chju
bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing
nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc s dung toan bé hay mét phdn néi dung ctia bén bdo
cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo ndy dwa trén sy cdn nhdc cén trong,
cbéng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay d6i ma khéng
cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Péu tw
va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw déng y ctia BSC déu trdi lugt

PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwdng PhongTw van dau tw Trwdng Phong Phan tich
Lé Thi Hai Puong Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn
THONG TIN LIEN HE
BSC Tru sé& chinh Chi nhanh BSC H6 Chi Minh
Tang 10, 11 — Thép BIDV Tang 9 — 146 Nguyén Cong Tr
35 Hang V6i — Hoan Kiém — Ha Noi Quén 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bdn quyén cta Céng ty C6 phan Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cta tai liéu nay ciing khéng dugc (i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong
thure nao hodc (i) dwoc cung cdp néu khéng duoc sw chdp thudn cua Céng ty C6 phén Chirng khodn BIDV
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