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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 134.700
Thép nhét 52 tuan (VND) 52.938
GTGDBQ 3 thang (tr VND) 242.981
Thi gia vén (ty VND) 37.347
Free float (%) 47
P/E trwot (x) 14,6
P/B hién tai (x) 5,78
Co cau s& hiru

Dao Hiu Huyén 18,5%
Bao Hru Kha 6,1%
Ngb Thi Ngoc Lan 6.8%
Khac 68,6%
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Ty suét cé tire Khuyén nghi Nganh

0,7% Trung lap Vat liéu co ban

= Loinhuan (LN) rong c6 thé da dat dinh vao Q2/22, ching t6i dw phéng
LN rong trong niva cudi 2022 sé giam 22,9% so v&i 6T22.

= Chung t6i tdng dw phéng LN rong ndm 2022/23 1én 32,7%/10,7% dé phan
anh KQKD trong 6T22 cao hon ky vong.

= Ha khuyén nghi xuéng Trung lap v&i gia muc tiéu 103.200d/cp.

Két qua kinh doanh Q2/22 4n twong

DGC ghi nhan KQKD Q2/22 4n twong véi doanh thu (DT) dat 4.002 ty déng
(+96,3% svck) nho (1) gia ban binh quan photpho vang tang 125% svck, (2) DT
tr phan bon phét phat tang 49% svck nho thiéu hut ngudn cung trong nwéc do
Trung Quéc han ché xuét khau phan boén. Bién LN gop Q2/22 dat 53,1% (+28,8
diém %) chd yéu nho tang gia ban trung binh va tiét kiém chi phi tir mé quang
apatit cia DGC. Vi vay, LN rong cta DGC trong Q2/22 dat 1.336 ty dong
(+314,9% svck). Trong 6T/22, doanh thu cla DGC tang 91,6% svck lén 7.637
ty dong va LN rong tang 414,9% svck |én 3.120 ty ddng, hoan thanh
53,8%/74,9% dw phéng ndm 2022. Do d6, chung téi diéu chinh tang dw phéng
LN rong nam 2022/23 1én 32,7%/10,7% do KQKD 6T22 cao hon ky vong.

LN rong ctia DGC c6 thé da dat dinh vao Q2/22

Gia photpho da gidm gan 15% tir mirc dinh 7.200 USD/tan tai thang 5/2022 do
cac nha san xuét photpho & déng bac Trung Quéc da hoat déng tré lai sau
Covid-19. Chung t6i ky vong gia photpho sé én dinh trong khodng 5.500-5.700
USD/tan trong ntra cudi ndm 2022 do ngudn cung quéng apatit tir Tunisia ting
manh (45% svck). Mat khac, chang téi tin rang gia photpho kho c6 thé gidm hon
nira vi san lwong cta Trung Quéc bi thu hep do chinh sach vé méi trwéng cua
chinh pha ‘nghiém ngat hon. Trong kich ban co s@, ching t6i ky vong murc bién
LN gop thap hon 1a 40,4% trong 6 thang cubi nam 2022, dan dén tdc d6 tang
trwdng LN rong gidm tdc trong nira cudi nam (-22,9% so véi 6T22).
Céac dw &n méi la dong lwc tang trwéng trong dai han
Chung t6i nhan thay déng lwc tang gia trong ngén han cho DGC dang gidm dan
sau khi gia photpho di xuéng. Chang t6i cho rang LN rong nam 2023 sé& giam
28,3% svck khi da tang trwdng manh trong 2022. D& dam bao tang trwdng trong
dai han, DGC dat muc tiéu dau tw vao hai dy an san xuat Ién 1a Chlor-alkali-
vinyl (CAV) va boxit nhém véi tdng vén dau tw 1,5 ty USD. Dy an CAV sé di vao
hoat ddng ké tlr Q4/24 va c6 kha nang déng gép dén 20% doanh thu ndm 2025.
Giai doan dau dy an nhém co thé bat dau san xuét tlr 2025, chung t6i chuwa
phan anh dw &n nay trong dw phéng do can thém théng tin.
Ha khuyén nghi xuéng Trung lap do dinh gia dang & muc hop ly
Gidm gia muc tiéu xubng 3,8% cho niva cubi 2022 véi P/E muc tiéu 1a 8,0 1an
va ap dung EPS trung binh giai doan 2022-23. Tiém nang tang gia la han han
kéo dai hon du kién & Trung Quéc. RUi ro gidm gia 1a rai ro vé thué xuét khau
cta photpho c6 thé gay ap lwc 1én két qua kinh doanh ctia DGC.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 6.236 9.567 15.669 13.799
Tang trwéng DT thuan 22,5% 53,4% 63,8% (11,9%)
Bién logi nhuan gép 23,7% 33,4% 44,4% 36,8%
Bién EBITDA 13,1% 25,7% 38,3% 29,7%
LN rong (ty) 907 2.405 5.525 3.962
Tang trwdng LN rong 60,0% 165,3% 129,7% (28,3%)
Tang trwdng LN cbt 16 65,9% 167,0% 129,7% (28,3%)
EPS co ban 2.443 6.480 14.883 10.674
EPS diéu chinh 2.233 6.293 14.382 10.315
BVPS 10.536 16.306 30.126 38.445
ROAE 25,1% 48,3% 64,1% 31,1%

Nguén: VNDIRECT RESEARCH
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Hinh 1: So sanh KQKD Q2/22

Hoan
thanh (%)

Ty dong Q2/21 Q2/22 svck (%)  6T21 6T22 svck (%) dw phéng Chu thich
Doanh Thu 2.039  4.002 96,3% 3.988 7.637 91,5% 53,8%

Gié trung binh ctia photpho vang dat 6.800 USD/tan
(+125% svck) trong Q2/22 do 1) thiéu hut ngudn
Photpho va dén xuét 1.099  2.601 136,7% 2.116  5.117 141,8% 56,9% cung dé phophate ctia Trung Quéc - nguyén ligu dau
vao chinh cla cac san pham phédt pho, 2) xung dét
Ukraine - Nga va 3) nhu cu ting cao Wi nganh
cong nghiép pin lithium.
Doanh thu phan bén phét phat tang 49% swvck trong
Q2/22 chii yéu do (1) nhu cau phan bén tang cao ca
Phan bén phét phat 940  1.401 49,0% 1.638 2.520 53,9% 50% trong nwéc va toan cdu va (2) han ché xuét khéu
cda Trung Quéc va Nga - nhirng ngudn phan bén
nhap khau chinh cho Viét Nam va An Do
LN gop 495 2.125 329,3% 926 3.832 313,8% 68,4%

Bién LN gop da tang 26,9 diém % nhd gia ban cao
Bién LN gop 24,3% 53,1% +28,8 diém % 23,2% 50,2% +26,9 diém % hon va tiét kiém chi phi tir mé quang apatit dau tién

clia DGC da bu d&p mét phan b&i gia nguyén liéu

dau vao, Ivu huynh, than céc va amoniac téng cao.

Chi phi ban hang (122)  (174) 42,6%  (237) (322) 35,9% 40,3%
Chi phi quan ly doanh nghiép giam 41,4% swck do

Chi phi QLDN 29 a7 41,4% (57 (59) 3.5% 31,99 DCC cat giam chi phi nhan cong & cac mang kinh
doanh khac nhu bét giat va axit photphoric nhiét
(TPA).

LN trwéc thué 354 1.996 463,8% 664 3.583 439,6% 77,4%

LN rong 322 1.336 314,9% 606 3.120 414,9% 74,9%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Gia photpho khé c6 thé giam sau trong 6 thang cudi nam 2022 do thiéu
nguon cung quang apatit

Gia photpho da gidm gan 15% t&» mirc dinh 7.200 USD/tan trong thang 5/2022
do cac nha san xuét photpho & Péng Béc Trung Quéc da hoat dong tré lai sau
Covid-19. Chung t6i duw bdo gia photpho sé duy tri & mirc 5.500-5.700 USD/tan
trong ntra cudi ndm do san lwong ctia Trung Qudc bi thu hep do chinh sach moi
trwdng nghiém ngat hon cla chinh pha va thiéu hut nguén cung apatit. Theo
Zhang Xiaorong, sau nhiéu ndm khai thac, ngudn cung quidng apatit & Trung
Quéc da giam dang ké. Ngoai ra, chinh pha Trung Quéc tiép tuc that chat cac
yéu cau khai thac da phét phat do lo ngai vé van dé bao vé méi trwong. Véi sy
thiéu hut nguén cung da phét phat, hai tinh khai thac phét phat 1én nhat cia
Trung Quéc bao gdbm Quy Chau va Ho Bac da bj han ché xuét khau trong nira
cubi ndm 2022. Theo CRU Group, Trung Québc d& ban hanh han ngach xuét
khau 3 triéu tan apatit trong 6 thang cubi ndm (-40% so v&i 6T22).

Chung t6i cho rang gia photpho s& khéng tdng manh tré lai trong ntva cudi ndm
2022 do sy thiéu hut quing apatit s& dwoc bu ddp mot phan nhd sy gia ting
xuét khdu quang apatit ctia Tunisia trong nra cudi 2022. Theo Reuters, cong ty
Gasfa Phosphate & Tunisia d&t muc tiéu san xuét 3,3 triéu tAn quang apatit trong
ntra cudi nam (+45,4% so v&i 6T22) dé dap ing nhu cau thi trwéng cao. Trong
kich ban co s&, chung t6i dw phong DGC sé dat mirc bién LN gop thap hon la
40,4% trong 6 thang cudi nam, dan dén LN rong sut gidm trong nira cudi nam
2022 (-22,9% so v&i 6T22).
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Hinh 2: Theo Zhang Xiaorong, sau nhiéu nam khai thac nguén cung Hinh 3: Chuing t6i dw phong bién LN gop cua DGC dat 44,4% trong nam
quéing apatit & Trung Quéc da giam dang ké 2022
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Nguén: Askci, VNDIRECT RESEARCH Ngudn: Sunsir,DGC, VNDIRECT RESEARCH

Hinh 4: Tunisia dat muc tiéu san xuét 5,5 triéu tAn quang apatit vao nam 2022 (+48% svck)
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Nguén: Reuters, VNDIRECT RESEARCH

Chung t6i dw phéng DT mang photpho va dan xuét trong nam 2023 sé gidm
20,1% svck sau da tang manh mé trong nam 2022 do 1) xung dét Nga - Ukraine
sé ha nhiét vao nam 2023 va 2) Trung Quéc phé duyét tang cdng suét photpho
thém 356.000 tAn/nam cho giai doan 2023-2024 (so v&i 1,4 triéu tAn/nam trong
hién nay) do nhu cau xe dién tang cao tai Trung Quéc.

Chung t6i ky vong doanh thu tir phan bon phét phat sé tiép tuc duy tri da
tang trwéng trong 6 thang cudéi nam

Trung Quéc da dwa ra thong bao sé tiép tuc gia han cac han ché vé xuét khau
phan bén cho dén cudi ndm 2022. Cac han ché dwoc ap dung 1an dau vao thang
10/2021 vén dwoc 4n dinh sé hét han vao thang 6/2022. Ban dau, nhitrng han
ché nay da dan dén viéc sau nha san xuat Trung Qudc c6 cong suét 2,75 triéu
tan méi nam da phai ngirng hoat dong vao thang 12/2021 do nhu cau vé san
pham sut giam. Theo Argus media, Trung Quéc da thdng bao ap han ngach cho
tobng lwong phét phat xuat khau xuéng con 3,16 triéu tan trong nira cubi nam
2022 (-40% svck). Argus wéc tinh 2,4 triéu tAn trong han ngach dé sé l1a phét
phéat diammonium (DAP) va 765.000 tan con lai s& 1a phét phat monoammonium

www.vndirect.com.vn 3
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(MAP). Argus du bao gia tri xuét khéq DAP va MAP trung binh hang thang cua
Trung Qudc vao nam 2022 sé giam lan lwot 40%/46% so voi gia tri xuat khau
trung binh trong ba nam trwéec.

Ngoai ra, viéc sut giam cac 16 hang khi dét tr Nga do xung ddt véi Ukraine dang
gay thiét hai cho cac nganh cong nghiép tai chau Au. Do d4, cudc khung hoang
phan bon tai day ngay cang trdm trong v&i hon hai phan ba cong suét san xuét
bi c&t do chi phi khi dét ting cao. Chuing tdi ky vong viéc han ché xuét khau
phan bon tai Trung Quéc va gia khi dbt cao sé khién gia DAP va MAP & muc
cao trong nira cudi ndm 2022 va 6T23. Chung ti cho rang gia phan bon co thé
gidm nhe trong ntra cudi ndm 2023 khi ma nhu cau tir thj treéng EU ha nhiét.
Chung t6i tang doanh thu tir phan bon phét phat 1én 4,9%/2,5% trong giai doan
2022-2023 so v&i bao cao trwoc.

Hinh 5: Gia tri xuat khau phan bén ctia Trung Quéc trong 6T22 giam Hinh 6: Viét Nam chiém 7% lwgng phan bén xuét khau cta Trung
40,3% svck (Pon vi: triéu USD) Quéc trong nam 2021
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NGUON: GACC, VNDIRECT RESEARCH NGUON: GACC, VNDIRECT RESEARCH

Cac dw an méi la dong lwc tang trwéng trong dai han

DGC dang trién khai dw an khai thac quang b xit, ché bién bd xit thanh alumin
(giai doan 1 va giai doan 2 trong 2025-2026) va ché bién alumin thanh nhém
(giai doan 3) tai tinh D&k Néng. Vén dau tw theo ké hoach co thé 1én t&i 1,6 ty
USD - 1a dy &n I&n nhét ctia DGC tinh dén thoi diém hién tai. Cha tich DGC 6ng
Dao Hiru Huyén cho biét, dy an Khu lién hop Nhém - Dak Néng c6 quy mé khai
thac khodng 14,4 triéu tAn quang bd xit/ndm va 3 nha may tuyén quéng cong
suét 5,8 triéu tAn quang tinh/nam. Theo Giam dbc diéu hanh ctia DGC, v&i gia
Al>Os hién tai, giai doan dau ctia dy an cé thé tao ra doanh thu ngang bang véi
mang kinh doanh photpho hién tai cia DGC - 430 triéu USD.

www.vndirect.com.vn 4
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Hinh 7: Quy trinh san xuéat nhém ba-xit

Quang Bo-xit
(Fe203,5i0;, Al-0; 2H:0)

NaAlO,, Na,Si0, Al(OH);

Nhém (Al)

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Tai Dai hoi dai biéu Dang bo tinh D&k Nong 1an tht XII, 1anh dao tinh D&k Néng
xac dinh san xuét alumin va luyén nhém la tru cot trong chién lwoc phat trién
cla tinh. Vi thé, tinh da thu hat dwoc nhidu doanh nghiép 16n dau tw vao linh
vwc nay. Trén thuc t&, c6 bdn cong ty tw nhan dang hoan tat cac thi tuc dé
chuén bj khai thac. C6 thé ké dén nhuw DGC, Tap doan Hoa Phat (HOSE: HPG)
va hai tap doan - Sovico Group, 1a c6 déng sang lap ctia HD Bank (HOSE: HDB)
va VietJet Air (HOSE: VJC), va Viét Phwong Group. Twong tw nhw DGC, cac
cong ty nay ciing dang ky san xuét ca Al-0Oz va nhom.

DGC sé thyc hién song song hai dy an CAV va nhém-bé xit. Chuang téi ky vong
cac dy 4n maéi co thé tréd thanh dong luc tang trwdng dai han ctia DGC trong
giai doan 2025-28. Dw an CAV du kién sé& bat dau di vao hoat dong thwong mai
trong Q4/24 va co kha nang dong gop 20% vao doanh thu trong nam 2025, con
giai doan dau dy an san xuét alumin ctia DGC c6 thé dwoc trién khai vao nam
2025. Do dy an bauxite-nhém van dang & giai doan dau nén ching téi chwa
dwa vao dy phéng va sé cung cép théng tin chi tiét vé trién vong mang nhém
trong cac b&o céo tiép theo.

Diéu chinh dw phéng lgi nhuan giai doan 2022-23
Chung t6i thay ddi dw phéng vé hoat dong kinh doanh ctia DGC nhw sau:

e Chung t6i tang doanh thu photpho va dan xuét giai doan 2022-23 Ién
13,3%/0,4% so vG&i dy bao trwde do do 1) két qua 6T22 cao hon ky
vong va 2) thiéu ngudn cung quang apatit & Trung Quéc.

e Chung t6i tang doanh thu tr phan bon phét phat 4,9%/2,5% giai doan
2022-23 so voi dw phong trudc d6 cha yéu do viéc Trung Quoc tiép tuc
han ché xuat khau phan bén va gia khi dot cao.

e Chung toi tang bién LN gop giai doan 2022-23 thém 5,0 diém %/1,1
diém % nho gia ban photpho cao hon dy kién va giam chi phi nh& mo6
quang apatit dau tién ctia DGC.

Do do, chang téi diéu chinh ting duw bao LN rong giai doan 2022-23 lén
32,7%/10,7%.
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Hinh 8: Nhirng thay déi trong dw phéng giai doan 2022-23 (ty VND)

2021 2022 2023
Dw Dw

Y N N 2. Dw Dw phéng 2.
Ty dong pho:g phr(:lr;?i Thay doi phéng ¢ méi Thay doi
Gia ban trung binh
photpho (triéu 84 125 142 13,6% 90 90 0,0%
VND/tan)
Doanh thu thuan 9.567| 14.200 15.669 10,3%| 13.633 13.799 1,2%
Photpho va dén xuét 5190 9.177 10.398 13,3% 8.272 8.302 0,4%
Phé&n bén phét phat 4.377 5.023 5.271 4,9% 5.361 5.497 2,5%
LN gop 3.198 5589 6964 24,6% 4862 5076 4,4%
Bién LN gop (%) 33,4% 394% 44,4% +50diém%  357% 36,8% +1,1 diém %
Chi phi ban hang (503)| (880) (783) -11,0% (845) (690) -18,3%
Chi phi QLDN (137)| (185)  (157) -15,3% 177) (138) -22,0%
LN trudc thué 2.654, 4627 6138 32,7% 3976 4403 10,7%
LNrong 2.531 4.164 5.525 32,7% 3.579 3.962 10,7%
EPS 6.822| 11.224 14.891 32,7% 9.647 10.680 10,7%

NGUON: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP

Ha khuyén nghij xuéng Trung lap v&i gia muc tiéu thap hon 103.200d/cp
Chung tbi giam gia muc tiéu xuéng 103.200d/cp do:

Chung téi diéu chinh ha dinh gia DCF xudng 3,7% dwa trén viéc chuyén dinh
gia sang gitra nam 2022 va EPS tang 32,7% trong nam 2022. Ngoai ra, ching
t6i cling diéu chinh ting trwdng dai han 1én 1,5% dé phan anh trién vong cla dw
an CAV va dy an nhém. Chang téi ha dinh gia P/E xubng 3,9% sau khi ap dung
EPS trung binh giai doan 2022-23. Ngoai ra, chung t6i ha P/E muc tiéu xudng
8,0 1an vi chung t6i cho réang Q2/22 c6 thé la dinh LN ctia DGC trong 2022-24.

Hinh 9: Téng hop dinh gia

Phwong phap Gia Ty trong Gia theo ty trong
FCFF 104.199 50% 52.100
P/E 102.283 50% 51.142
Trung binh (VND) 103.241
Gia muc tiéu 2022 (Lam tron) 103.200

NGUON: VNDIRECT RESEARCH

Hinh 10: Dinh gia theo phwong phap chiét khau dong tién (FCFF)

Gia tri hién tai cia dong tién tw do (ty ddng) 22.457
Gia tri hién tai cta gia tri doanh nghiép ndm cudi mé hinh (ty déng) 13.308
Gia tri doanh nghiép (ty déng) 35.765
No rong (ty déng) 2.914
Gia tri von (ty ddng) 38.679
Sé lwong ¢ phiéu dang Iwu hanh (triéu cp) 371
Gia tri von/CP (VND) 104.199
WACC 13,43%
Chi phi vén 16,75%
Tang trwdng dai han 1,50%

NGUON: VNDIRECT RESEARCH
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Hinh 11: So sanh céac cdng ty cung nganh

Tang trwéng

Vénhéa P/E (x) EPS 3 nam P/B (x) EV/EBITDA  ROE (%)
Gia muc Triéu
Cong ty Ma  Khuyén nghij tiéu USD Truwot 2022 CAGR Hiéntai 2022 Trwot 2022 Trwot 2022
Hubei Xingfa Chemicals Group Co Ltd 600141 CH na na 7.834 66 7,1 161,8 2,3 1,8 6,2 59 504 32,6
Yunnan Yuntianhua Co Ltd 600096 CH na na 10.230 86 7.8 507,2 3,0 2,2 6,9 6,6 514 389
Hubei Yihua Chemical Industry Co Ltd 000422 CH na na 3.738 7,8 66 634,9 3,2 1,4 54 2,3 86,2 353
Hongda Xingye Co Ltd 002002 CH na na 2.661 38,4 na 15,0 na na na na 4,3 na
Anhui Sierte Fertilizer Industry Ltd Co 002538 CH na na 1.039 12,1 101 33,4 1,5 1,4 8,7 57 11,6 156
Kunming Chuan Jin Nuo Chemical Co Ltd 300505 CH na na 896 15,5 10,9 104,1 3,2 2,5 na na 19,4 20,0
China General Plastics Corp 1305 TT na na 3.257 17,3 11,3 42,0 1,9 1,6 10,8 6,9 14,2 16,9
CTCP bam Phu My DPM VN na na 497 9,0 14,8 152,9 1,5 1,4 1,6 1,7 51,6 40,0
CTCP Bam Ca Mau DCM VN na na 532 76 6,0 80,0 na na 2,3 2,5 44,7 38,3
Trung binh 152 9,3 214,0 2,5 1,8 7,6 55 339 266
Trung vi 12,1 8,9 104,1 2,6 1,7 6,9 59 19,4 26,3
CTCP Héa Chat Blrc Giang DGC VN Trung lap 103.200 1319 146 6,3 141,2 5,7 3,2 54 52 730 64,1

NGUON: VNDIRECT RESEARCH, BLOOMBERG

Hinh 12: Pinh gia theo phwong phap so sanh (P/E)

Phwong phap dinh gia

Dy phong LN rong 2022 (ty déng) 5.525
Dy phong LN rong 2023 (ty déng) 3.962
Sé cb phiéu dang Iwu hanh 2022 371.000.000
EPS 2022 (VND/cp) 14.891
EPS 2023 (VND/cp) 10.680
Trung binh EPS 2022-23 (VND/cp) 12.785
P/E muc tiéu 8,0
Gia muc tiéu (VND/cp) 102.283

NGUON: VNDIRECT RESEARCH

Chung téi ha khuyén nghi DGC xuéng Trung lap do dinh gia hién tai dang
& mirc hop ly

Gia cb phiéu DGC da tang 28,8% ké tv dau ndm 2022, dan dén P/E trwot la
14,4 1an. Chung t6i cho réng gia cb phiéu sé& phan anh trién vong twoi sang trong
nam 2022. Chung t6i gilr nguyén quan diém gia ban photpho ctia DGC sé gidm
vao nam 2023. Thir nhét, trong bdi cdnh nhu cau tiéu thu xe dién bung nd va
ngudn cung thiéu hut, Trung Qudc da phé duyét cong suat photpho thém
356.000 tAn/nam cho giai doan 2023-24 (so v&i 1,4 triéu tAn/nam hién tai), theo
China Financial Associated Press. Th( hai, gia phan bon cao ky luc hién nay co
thé 1am gidm nhu cau trong 6 thang cudi nam.

Rui ro dau tw

Tiém nang tang gia dén tir viéc gia photpho vang c6 xu hwéng tdng dén nam
2023 do 1) Trung Quéc c6 thé tiép tuc that chat viéc san xuét cac san pham gay
6 nhiém mai trwong va 2) han han kéo dai hon d kién & Trung Quéc. Rui ro
glam gia bao gom 1) gia ban photpho diéu chinh manh hon du kién, 2) rii ro vé
thué xuét khau cia photpho cong véi ting gia nguyen liéu dau vao (lwu huynh,
than c6c) c6 thé gay ap luc 1én ty suat LN gop cta DGC.
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
14,700 190,0% 6,2200 73,0%
12,700 148,333% 5,2200 63,0%
10,700 106,667% 4,2200 53,0%
8,700 65,0% 3,2200 43,0%
6,700 23,333% 2,2200 33,0%
4,700 -18,333% 1,2200 23,0%
2,700 -60,0% ,2200 13,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 9.567 15.669 13.799 LN trwée thué 2.654 6.138 4.403
Gia von hang ban (6.369) (8.704) (8.723) Khéu hao 202 364 650
Chi phi quan ly DN (137) (157) (138) Thué da ndp (123) (325) (233)
Chi phi ban hang (503) (783) (690) Céac khoan diéu chinh khac 0 0 0
LN hoat déng thuan 2.559 6.024 4.248 Thay d6i VLD (136) (1.394) (255)
EBITDA thuan 2.345 5.823 3.884 LC tién thudn HDKD 2.597 4.783 4.564
Chi phi khau hao 213 202 364 DPau tw TSCD (217) (4.678) (3.178)
LN HP trwéc thué & lai vay 2.559 6.024 4.248 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap 13i 171 205 246 Cac khoan khac 49 205 46
Chi phi tai chinh (68) (122) (119) Thay ddi tai san dai han khac (2.039) 733 (1.042)
Thu nhép rong khac (7) 31 28 LC tién tir HDDT (2.207) (3.740) (4.174)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéce thué 2.654 6.138 4.403 Tra von gép CSH, mua CP quy
Thué (123) (325) (233) Tién vay rong nhan dwoc (301) (296) (147)
Loi ich ¢b déng thiéu sé (126) (289) (207) Dong tién tir HDTC khac (11) (346) 305
LN rong 2.405 5.525 3.962 Cb tirc, LN da tra cho CSH (237) (302) (355)
Thu nhap trén von 2.405 5.525 3.962 LC tién thuidn HBTC (548) (944) (196)
Cb tirc phd théng (237) (302) (355) Tién & twong dwong tién dau ki 282 124 223
LN git lai 2.169 5.223 3.607 LC tién thuan trong nam (158) 99 194
Tién & twong dwong tién cudi ki 124 223 417
Bang can dbi ké toan ) . .
(tyVND) 1221A 1222E 1223E Céc chi so co ban
. 12-21A 12-22E 12-23E
Tién va twong dwong tién 124 223 373 Dupont
DAu tw ngén han 3.632 3.087 3.025 Bién LN rong 25.1% 35.3% 28.7%
Céc khoan phai thu ngén han 781 1.891 1.665 Vvong quay TS 1,35 1,36 0,85
Hang tn kho 1.208 1.812 2.174 ROAA 33,8% 47,8% 24,3%
Céc tai san ngan han khac 81 185 163 Don bay tai chinh 1’403 1,?;4 1'208
Téng tai san ngin han 5.825 7.198 7.400 Eg’:Equé 48,3% 64,1% 811%
Tz;ii sén)c() dinh 2.145 7.087 9.356 S6 ngay phéi thu 24.0 309 299
Tong dau tw 0 0 510 Sb ngay nam gitr HTK 69,2 76,0 91,0
Tai san dai han khac 368 496 552 Sé ngay phai tra tién ban 28,9 7,3 7,3
Téng tai san 8.339 14.781 17.818 Vong quay TSCB 4,39 3,39 1,68
Vay & no ngén han 842 1.567 1.380 $t?lch khoa 33,5% 40,3% 23,5%
2t ok T an oan
Phdi trd nguoi ban 505 174 174 Khé nang thanh toan ngén han 2,9 2,9 32
N? ngan han khéc 659 e 57 Kha nang thanh toan nhanh 2,3 2,2 2,3
Tong no’ ngan han 2.006 2.468 2.311 Kha nang thanh toan tién mat 1,9 1,3 1,5
Vay & no dai han 0 600 740 Vong quay tién 64,3 108,6 123,6
Cac khoan phai tra khac 157 0 Chi 0 téng trwéng (yoy)
Vén didu 16 va 1711 1711 1711 T'.img truc’mg DT tt\uan 53,4% 63,8% (11,9%)
LN git lai 2.923 7.953 11.206 Tang trwéng LN tir HDKD 159,3% 135,5% (29,5%)
powal : : : Téng trwdng LN rong 165,3% 129,7% (28,3%)
Von chu sé& hivu 6.053 11.183 14.271 Tang tredng EPS 165,3% 129,7% (28,3%)
Loi ich cb déng thiéu s6 280 373 496
Téng no va vén chi s& hiru 8.339 14.781 17.818

www.vndirect.com.vn

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Dlrc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Coéng ty Cé 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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