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Gia khuyén nghi N/A

Gia dong clra N/A
D{ liéu thj trwong
C6 phiéu lwu hanh (mil) 129.3
Vén héa (VND. bil) 4,760
Gid cao nhit trong 52 tuan 43,000
KLGD trung binh 10 phién 274,325
S& hitu nudc ngoai 0.87%
C6 dong I&n (%)
Do Hiru Huyén 17.83%
Tap doan Héa chat Viét Nam 8.85%
Ngé Thi Ngoc Lan 6.79%
Pao Hitu Kha 6.10%
Pao Hitu Duy Anh 2.92%

Chart (1 year)

35.00

30.00

25.00

20.00

15.00

Jul 2020

Téng quan céng ty: DGC |a cong ty hoat ddng
trong viéc san xuat, xuat khiu cac san phadm
héa chat (ph6t pho vang, WPA, axit
photphoric, ...). Céng ty chiém téi 50% san
lrong xuat khiu phét pho vang tai Viét Nam

BSC Research

BSC

MO DU'ONG DI LEN
Pinh gia
Chung t6i khuyén nghi THEO DOI c¢6 phi€u DGC véi gid muc tiéu
|a 43,200 déng/c6 phiéu — twong duwong véi upside 13 11% dua
trén hai phwong phap FCFF va P/E vdi ty 1é€ 60/40. Tuy DGC duoc

nhiéu y&u t6 ho trg trong ndm 2020, gia c6 phi€u d3 ting nhanh
trong thoi gian gan day khién upside khong con qué hap dan.

D bdo két qua kinh doanh nam 2020

BSC du bao doanh thu thuan va lgi nhuén sau thué cta DGC lan
lwot dat 6,282 ty (+23.4% YoY) va 842 ty (+47.4% YoY). EPS dv
phdng 2020 dat 6,121 VND/cp, mirc P/E fw la 6.4, P/Bfw la 1.1
K& hoach kinh doanh nam 2020

Cdng ty dat k& hoach doanh thu va lgi nhuén sau thué dat 6,084
ty (+19.5% YoY) va 600 ty (+5.1% YoY). Tuy nhién, trong buéi Dai
hoi ¢ déng, ban lanh dao dy kién k& hoach mdi dat 700 ty
(+22.5% YoY) nh& tinh hinh kinh doanh thuan lgi.

Catalyst
. DGC du ki€n chuyén 1én san HOSE trong thang 6 2020
. Vinachem tiép tuc du kién thodi vén khoi DGC trong 2020

Luin diém dau tw

(1) Doanh nghiép dau nganh véi chubi gid tri hoan chinh trong
nganh nghé cé rao can gia nhap Ién (i) Chudi gia tri hoan chinh tir
nguyén liéu dau vao (ndi dia, tu chd); cong suat 1én nhat (50%
san luong) va xuat khau vao cdc thj trudng khé tinh (Han Quéc,
Nhat Ban) (ii) Héa chat l1a nganh nghé cé rao can gia nhap I6n

(2) Hoat dong kinh doanh ndm 2020 dugc hd tro bdi nhiéu yéu
t& tich cyc: (i) Nhu ciu phuc hoi tai thi truding xuat khau (i) Bién
lgi nhudn duorc cai thién nhé chi phi dau vao gidm

Rui ro dau tw

(1) Rui ro vé chinh sach do xu huéng bao vé méi trudng ngay cang
duoc chi trong

(2) Viéc trién khai, xay dung dy an “T6 hop Hda chat Dlrc Giang —
Nghi Son” bi cham tré

(3) Canh tranh & céc san phdm phan bon tai cac thij trudng xuat
khau
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Bao cdo doanh nghiép lan dau

CTCP Tap doan Héa chat Dlrc Giang BSC
TONG QUAN DOANH NGHIEP

Cong ty c6 phan Tap doan Hda chat Dirc Giang - tién than 1a Cong ty Hoa chat Birc Giang dwoc thanh lap
tlr ndm 1963 vdi san phdm ban d3au 13 “Bot gidt Dirc Giang”. Cong ty chuyén ddi thanh Céng ty c6 phan
vao nam 2004 va tién hanh niém yét trén san chirng khodn vao nam 2015. Di cung vdi qua trinh tang
trwdng va phat trién cla cong ty, Tap doan Hda chat Birc Giang chuyén déi tir san xuat bot gidt sang ché
bi€n, san xudt chuyén sdu cic sdn pham tir Phdt pho: Phdt pho vang, Axit Phosphoric trich ly, Axit
Phosphoric thuc pham, ...

Qua trinh tang von diéu 1&é cua DGC
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Nguén: DGC

V@ co cau c6 déng clia Tap doan, BSC wéc tinh Chd tich H6i dong quan tri va nhitng ngudi lién quan ndm
gilt khoang 38.8% s6 luvong c6 phan. Tap doan Héa chat Viét Nam van nam gilt 8.8% c6 phan va dang cé y
dinh thodi vén trong thoi gian téi.

Co cau cd dong ciia DGC

17.83%

6.10%

6.79%

8.85%

= Do Hitu Huyén Tap doan Héa chat Viét Nam ~ Ngb Thj Ngoc Lan Pao Hiru Kha

= Nguyén Thj Hong Lan D30 Hitu Duy Anh Dao Hong Hanh
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Bao cdo doanh nghiép lan dau

CTCP Tap doan Héa chat Pirc Giang

BSC

VP Ha Noi

Dy &n bds butrc Giang

NM Bt gidt: 30k tAn/nam

Chi nhdnh Hung Yén

CTCP Tap doan Héa
Ch3t Dirc Giang

BSC Research

Xuwdng Hda chat tinh khién

NM Phét pho vang: 40k
tan/ndm

NM WPA: 320k tan/ndm

CT TNHH MTV Héa
chat Pirc Giang —
Lao Cai

NM HPO 85%: 30k tan/ndm

CT TNHH MTV Héa
chat Dirc Giang —
Pinh Vi

NM Supelan, SSP, DSP: 100k
tan/ndm

NM phan bén MAP: 100k
tan/ndm

NM phu gia DCP: 70k tdn/nam

CTCP Phét pho
Apatit Viét Nam

Dich vu cau cang, xuat hang,...

Chi nhanh Binh
Duong

NM Phét pho vang: 20k
tan/ndm

Phan phéi Bot gidt, Phan bén,
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Bao cdo doanh nghiép lan dau

CTCP Tap doan Héa chat Dlrc Giang BSC

Tuy phat trién tir bot giat, co cdu sdn pham hién nay cda T4p doan Hda chat DPirc Giang chu yéu dén tir
g6c phdt pho va 6 san pham hoéa chat khac.

Co’ cau doanh thu médt sd san pham chinh cia DGC

6,000
5,000
4,000
3,000
2,000

1,000

2017 2018 2019
B Phé&t pho vang Axit Photphoric trich ly Axit Photphoric thuc phdm Phan bén MAP Phu gia thitc dn chan nudi DCF

Nguén: DGC, DGL

D&i vdi san phdm chinh |a Pht pho vang (déng gép 42% doanh thu ndm 2019), cong ty c6 3 nha may véi
cdng suat la 60,000 tdn/nam dat tai Lao Cai.

Axit Photphoric thy'c phadm (HPO 85%) c6 céng suat la 30,000 tdn/ndm, dugc dung d€ lam nguyén liéu san
xuat cdc mudi phdt phat khac, dung trong cdng nghiép thuc pham, thirc 3n chan nudi gia suc.

Axit Photphoric trich ly (WPA) v&i céng suat [a 320,000 t4n/nam, |a dau vao quan trong dé san xut cac
loai phdn bdn phirc hgp MAP, DAP, dung trong cdng nghiép thyc phdm, ndng nghiép, ...

Bang san lwong tiéu thu va thi trwéng xuat khau mot s6 san pham chinh

San lwvong 2019 % cdng suat Thi trwérng xuat khau
Phét pho vang 34,461 57%* Han Quéc, Nhat Ban, An D9, ...
Axit Photphoric thywc pham 26,939 88%
(HPO 85%)
Axit Photphoric trich ly (WPA) 129,428 40% An D6, Nhat Ban
Phan bon MAP 69,693 69% Noi dia, An D6, Malaysia
Phuc gia thirc an chan nu6i DCP 59,755 85% Nbi dia, An D, Indonesia, ...

*Cudi ndm 2019, DGC mdi néng céng sudt Phét pho vang tir xxx tdn/ndm I1én 60,000 tdn/ndm.
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Bao cdo doanh nghiép lan dau

CTCP Tap doan Héa chat Pirc Giang

Trong khi sdn pham Phé&t pho vang clia DGC c6 chat lwgng cao (ham lugng asen, lwu huynh thap) nén chi
yé&u xuat khau duoc vao cac thj truong khoé tinh (Nhat Ban, Han Qudc, Dai Loan, ...) thi cac san pham khac
(Axit Photphoric, cac loai phan bén) phu thudc vao thi truéng An D - noi c6 mirc d6 canh tranh cao hon.

Chudi gia tri san pham tir Phét pho clia DGC

Phét pho vang

Bun néng

Xuat khau

Quang
Apatit
Ca3(P04)

d6t trong bdn rdi phun nudc

Ph&t pho dé (dk)

BSC

A

Axit photphoric
thuec pham

Xuat khau

Axit photphoric
LCD (dk)

STPP (trong b6t
giat va xtr ly

WPA

Xuat khau

BSC Research

Phan bdén DAP,
MAP, DAP 64%
(tiéu chudn quéc
té)

Phan bén NPK

SHMP (trong phu
gia thyc pham)
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Bao cdo doanh nghiép lan dau

CTCP Tap doan Héa chat Dlrc Giang BSC
QUAN DPIEM PAU TU

(1) Doanh nghiép dau nganh véi chudi gia tri hoan chinh trong nganh nghé kinh doanh c6 rao can gia
nhap Ién

(i) Doanh nghiép déu nganh vdi chubi gid tri hoan chinh tir nguyén liéu déu véo (néi dia, tw cha); céng
sudt I&'n nhét (50% sdn lwong) va xuédt khdu vao cdc thi trwrdrng khé tinh (Han Quéc, Nhét Bdn)

Vé nguyén vat liéu dau vao, DGC cb thé san xuat va ché bién chuyén sau tir chat géc Phét pho vdi nguyén
liéu chinh tai Viét Nam, gitp cong ty (i) tw cht ngudn nguyén liéu va (2) gidm gia thanh san xuat & cac
héa chat di kém. Loi thé nay s& dugc cing cd thém khi cdng ty dua khai trwdng 25 di vao hoat déng (dw
kién thang 9 ndm 2020). Tuy nhién, BSC cho rang anh huwédng tuong ddi nhd do ching toi wéc tinh trir
lwong tir khai truérng 25 trong 1 ndm (chia déu 5 ndm) cung cip khoang 6% nhu cau dau vao cla DGC.

Vé cdng sudt san xut, tai Viét Nam, cong suat san xuat Phét pho vang khoang 120,000 tan/ndm, trong
dé DGC chiém 50% céng suat (¥60,000 tan/nam). Doanh nghiép cé cdng suat I&n th hai tai Viét Nam
mé&i chi dat 20,000 tdn/nam — cach xa so v&i nang luwc clia cong ty.

Vé thij trwdng xuat khiu, DGC véi san pham phdt pho cé chat lwong cao (ty 1 asen, lvu huynh thap) nén
xuat khau vao cac thj treong khé tinh (Han Quéc, Nhat Ban, Dai Loan) thay vi cac thi trwdng dé tinh hon
(An Do). Ddng thoi, thi phan xuit khiu cla DGC trong cac thi trudng nay ciing chiém ty trong 1¢n: DGC
chi@ém 75% san lwong xuat khau vao Nhat Ban tai Viét Nam.

Dw 4n T8 hop Héa chat Dirc Giang - Nghi So'n (DGN) dw kién danh dau viéc Tap doan Héa chat Birc
Giang mé& rdng sang san pham héa chat méi (chi tiét vé san pham Xat xem thém tai Phu luc) (BSC loai
trir du an DGN khoi dy phéng)

Ngay 11 thdng 5 ndm 2020, H6i déng quan tri CTCP Tap doan Hda chat Birc Giang da thong qua Nghj quyét
thanh I4p CT TNHH MTV Héa chat Dic Giang Nghi Son tai KCN 15 — Khu kinh t& Nghi Son véi vén diéu lé
14 1,000 ty ddng. Cong ty chia dy an lam hai giai doan: GD 1: San pham X4t rdn va héa chat lién quan; GD
2: Xut vay va nhya PVC. Trong d96, chi phi dau tuw cho giai doan 1 13 2,000 ty déong (nha mdy, day chuyén
san xuat la 1,079 ty).

Vi sdn lugng du kién bao nhiéu, DGC s& vurgt CSV thanh nha san xuat Xut 1&n tha hai tai Viét Nam (CSV
c6 ké hoach tang san lwgng Xut 1én 50,000 tdn/nam sau khi di d&i nha méy — tuy nhién dy an chuwa duoc
Vinachem phé duyét). Ban Ianh dao cé chia sé rang loi nhuan duy kién tir giai doan 1 ¢ thé dat 192 ty loi
nhuan ( ~34% LNST cGa nam 2019). Cong ty du kién san luvgng xat dau tién s& dwoc san xuét vao thang 10
nam 2020

Bang cac san pham chinh trong giai doan 1 clia dy an

S6 lwong (tan) Pon gid (trieu Doanh thu (triéu Loi nhudn (triéu
VND) VND) VND)
NaOH 98% 50,000 9.3 465,000 50,000
HCl 35% 15,000 2.3 35,000 7,500
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Bao cdo doanh nghiép lan dau

CTCP Tap doan Héa chat Dlrc Giang BSC
PAC 20,000 4.7 93,000 20,000
Ca(Ocl)2 70% 20,000 24.9 498,000 40,000
Javen 30% 10,000 2.0 20,000 2,000
CI2 (I6ng) (99% 2,000 6.0 12,000 2,000
Chloramin B 2,000 100 200,000 40,000
Téng 1,533,000 191,500

Ngudn: DGC

(ii) Héa chét la nganh nghé kinh doanh cé rao cdn gia nhép lon

Do cac nha mdy hda chat c6 dnh hudng I&n t&i méi trudrng, viéc cac ddi thi mai bi rao cdn 1én khi gia nhap
nganh do yéu cau vén dau tu ban dau I&n va khé khan trong viéc xin gidy phép. Pi véi Phot pho vang,
viéc m& nha may khai thac tai Viét Nam mdi 1a rat kho, trong khi nhu ciu tiéu thu hda chat géc Phét pho
trén thé gidi ludn én dinh va tang trwdng theo hoat déng san xuat cdng nghiép. Vi vy, Birc Giang vdi vi
thé& 1a doanh nghiép I&n dau nganh cd vj thé nhat dinh trong viéc dam phan vdi khach hang (trong TH thué
xuat khau 20% duoc thdng qua, DGC cd thé tang gia ban 5- 10% cho khach hang).

(2) Hoat dong kinh doanh nam 2020 dwoc hd tro’ nho nhu cau hoi phuc va bién Igi nhuan cai thién

BSC cho rang trong ndm 2020, DGC duoc hd tro bdi (i) Nhu cau tiéu thu Phot pho vang hoi phuc tai thi
trwdng xuat khau (i) Bién lgi nhuan dwoc cai thién nhé viéc chi phi dau vao giam trong khi gid ban khong
bi anh hudng qua I6n.

(i) Nhu cdu tiéu thu Phét pho vang hdi phuc tai thi trwdrng xudt khdu

Liy k& 4T.2020, tinh Lao Cai — tinh c6 gia tri xuat khau phét pho I&n nhat tai Viét Nam cé gia tri xuat khau
dat 85.6 triéu USD (+35% YoY). V&i vi thé |a doanh nghiép c6 nang luc sdn xuat Idn nhat nganh, kim ngach
xuat khau ctia DGC du kién dién bién cling chiéu v&i nganh va cé két qua tuong doi kha quan.

Bang gia tri xuat khau phat pho vang vao mét sé thi trwéng chinh cha Viét Nam

Q1.2020 %YoY 4T.2020 %YoY

Lao Cai 58.27 +18.7% 85.63 +35%

Cac thj trurdrng xuat khau

Nhat Ban 16.53 -2% 22.54 -4%
An Do 14.64 -19%

Han Quéc 7.47 +15% 10.28 +25%
bai Loan 5.27 +59% 7.13 +72%

Ngudn: BSC téng hop
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CTCP Tap doan Héa chat Dlrc Giang BSC

Céc thj trwdng xuat khau Phat pho chinh cla DGC chd yéu l1a Nhat Ban, Han Quéc, Pai Loan, MY, ...trong
dé, phét pho la dau vao trong nganh ban dan, linh kién dién tlr vdi yéu cau cao vé chat lugng san pham.
BSC cho rdng murc ting trudng tot trong 4T.2020 nho:

(a) ndm 2019 13 ndm c6 mirc nén gid tri xuat khau thap (dwdi mirc gid tri trung binh 3 ndm) do chién tranh
thuong mai My - Trung khién xuat khau chat ban dan sang Trung Quéc sut giam

(b) hai thj trudng ting trwedng manh nhat (Han Qudc, Pai Loan) déu cé hai cdng ty san xuat chat ban dan
|&n nhat thé gidi (TSMC va Samsung véi thi phan nganh san xuat chat ban dan toan cau la 50% va 18% thi
phan) c6 k& hoach gia tdng san xuat chat ban dan, linh kién phuc vu cho ha tang vién thong 5G.

BSC ky vong rang kim ngach xuat khau ph6t pho cta Viét Nam duy tri @ mrc cao trong ndm 2020 nhung

tdc do tang truwdng gidam dan vé cudi nam va sé di ngang trong nam 2021.

K&t qua kinh doanh Q1 2020 b4t ting manh tré& lai. Cong ty cdng bd doanh thu va lgi nhudn sau thué
Q1/2020 lan lwvot dat 1,520 ty (+30.6% YoY) va 199 ty (+66.3% YoY) nh& san lwong tdng 30% so vdi cung
ky, gia ban giltr nguyén.

San lwong xuat khau phét pho Viét San lwgng xuat khau phét pho
Nam vao Han Quéc Viét Nam vao Dai Loan
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2019 2020 e Trung binh 3 ndm 2019 w2020 Trung binh 3 ndm
San lwgng xuat khau phét pho Viét Co cau thij trwong xuat khau
Nam vao Nhjt Ban Phét pho vang Q1.2020

21%
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2,000,000 ] 2,000,000
39%

1,500,000 1,500,000
1,000,000 1,000,000

500,000 500,000 20%
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20%
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CTCP Tap doan Héa chat Dlrc Giang BSC
Ngudn: BSC téng hop

(ii) Bién lo’i nhudn Q1/2020 dwo'c cdi thién nho viéc chi phi déu vao gidm trong khi gid bdn khéng bi dnh
hwéng qud Ion.

BSC cho riang DGC dang duoc hudng Igi nhe cac chi phi dau vao gidm: Bién (~ 40% gia vén) duoc gidm
10% trong thang 4 va thdng 5; Nguyén liéu dau vao (30% gia vdn), trong d6 chd yéu I3 gid than coc gidm
manh (-28% YoY), gia apatit giam so v@&i cung ky. Cho ca nam 2020, BSC ky vong: gia than giam 20%, gia
apatit giam 5%, gia dién giam 2% (tlr Q3.2020 khong giam gia dién).

Trong khi d6, gid ban clia cong ty chi gidm nhe 4% trong thang 4. BSC cho rang gia ban cé thé tiép tuc trong
xu hudng gidm dé tang tinh canh tranh, tuy nhién, do (i) thi phan Viét Nam tai cac thi trudng xuat khau
chinh ctia DGC chi€m ty trong chi phdi I&n (ndm 2019: thi phan tai Han Quéc 1a 98%, Nhat Ban 13 94%) (ii)
san pham cta DGC chat lvgng cao nén du dia giam gid ban sé& duoc han ché va gidm cham hon so véi mirc
gidm cla chi phi dau vao. Qua d6, ching t6i tin rang bién Igi nhuan sé ti€p tuc mé réong nam 2020.

Co cau gia von cua DGC Gia than cdc nhip vao Lao Cai
(USD/tan)
400
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40% —
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250 233
30% 200
= Pién = Nguyén liéu (apatit, quac zit, than cdc) ~ Chi phi khac (nhan cong, khau hao) 150
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Thi phan Phét pho vang cta Viét Nam tai mét sé thi trwéng xuat khau
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CTCP Tap doan Héa chat Dlrc Giang BSC
Ngudn: TCHQ cdc nwdc

Cap nhat vé ké hoach kinh doanh nam 2020 Cong ty dit doanh thu va Igi nhuan truwdc thué du kién 13
6,084 ty (+19.5% YoY) va 600 ty (+5.1% YoY). Tuy nhién, trong budi Pai hdi c6 déng, ban Ianh dao dy kién
k& hoach méi dat 700 ty (+22.5% YoY) nh& tinh hinh kinh doanh thuén loi.

Ké& hoach san xuat kinh doanh ndm 2020 cia mét sé san pham

San pham San lvong Gia thanh Doanh thu %YoY

Phét pho vang 48,000 60 2,880 +34%
HPO 85% 30,000 19 570 +9%
WPA 50% 144,000 7 936 0%

Phan bon MAP 100,000 7 720 +27%
Phu gia DCP 72,000 7 468 +7%
Téng cdng 6,085 +20%

Ngubn: DGC

Cap nhat tién dd chuyén sang san HOSE Cong ty cho biét dang hoan thanh gap rut thl tuc dé cé thé
chuyén sang san HOSE vao thang 6 ndm 2020. Tinh hinh dich bénh Covid — 19 phtrc tap khién cho k& hoach
chuyén san bi hoan lai trong Q1.2020
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RUI RO

(1) RAi ro vé chinh sach do xu huwéng bdo vé méi trwdng ngay cang dwoc chi trong

Van dé méi truong dang ngay cang duoc Chinh phi va ngudi dan quan tdm va chi trong. Do do, céc dy
an lién quan dén cac nganh Hda chat va c¢6 anh hudng dén moi trwdng s& gdp nhiéu trd ngai va can nhiéu
thoi gian, cong strc dé cé thé trién khai. BSC ddnh gia rang rui ro lién quan dén chinh sach 1a (i) rdi ro 16n
va anh huwdng manh dén hoat dong kinh doanh cla Tap doan va (ii) rat khé dé du doan dugc rui ro nay
trong twong lai. Diéu nay cé thé thay qua viéc ndm 2019, tinh Lao Cai ¢ dé xuat ting thué xuat khiu Phét
pho tir 5% lén 20% (dé xuat nay khéng dugc théng qua). Trong TH dugc thong qua, hau hét cdc doanh
nghiép san xuat phét pho tai Viét Nam s& ghi nhan mirc 16, con DGC vé murc hoa vén.

(2) Viéc trién khai, xay dung du an “Té ho'p Héa chat Birc Giang — Nghi Son” bi cham tré

Chung toi cho rang cac van d8, rui ro trong viéc trién khai dy 4n DGN déu anh hudng 1&n dén cong ty Dirc
Giang do tAm quan trong va quy md dau tw von cla dy an d6i véi chién lwgc phat trién cla tap doan.

(i) Rui ro t&r ngudn nguyén vat liéu: Trong giai doan dau cla du 4n, Dlrc Giang van phu thudc vao ngudn
mudi cong nghiép nhap khau. BSC cho rang trong giai doan tdi, tuy cong ty cé thé tim ki€ém ngudn nguyén
liéu trong nwdc nhwng ty trong khdng déng ké do chat lwvgng mudi cdng nghiép san xuét tai Viét Nam chua
dap ¢ng da diéu kién.

(ii) Rui ro tir viéc xay dwn nha may: Céng ty ky vong ngay 10 thing 6 c6 thé a8y duoc gidy phép dau tu dy
an, nhu vay, moi rdi ro anh huwdng dén tién d6 nha may déu quan hé chit ch& dén twong lai phat trién
cla tap doan. Dong thoi, day 13 sdn pham mdi ma Dirc Giang khéng c6 kinh nghiém nhiéu nhu san pham
truyén thong Phét pho, nén BSC cho rang ton tai rli ro trong viéc thiét ké, 1ap d&t, van hanh nha may.
DPong thoi, béi canh dich Covid — 19 c6 thé quay trd lai bat c 1Uc nao s& khién cho tinh hinh trd nén phirc
tap.

(3) Canh tranh & céc san phdm phan bén tai cac thi trwéng xuat khiu (di3c biét 1a thi trworng An D)

Trong khi Viét Nam (DGC chiém ty trong xuat khau I&n) cé thi phan chi phdi tai cac thi trwong xuat khau
Ph&t pho vang nhu Han Quéc, Nhat Ban; cac hod chat Axit phosphoric, cac san phdm phén bén lai khéng
c6 duoc loi thé nhw vay tai thi trudng xuat khau. Vi du: ndm 2019, thi phan xuat khau Axit photphoric cla
Viét Nam vao An D6 chi dat 2.5% thi phan va 0.4% thi phan tai Nhat Ban. Cac san pham cda Viét Nam
(trong d6 c6 Dirc Giang) chiu strc canh tranh gay git tir cac nwéc nhu Morocco, Jordan, Senegal (An D),
Trung Quéc (Nhat Ban) vdi chi phi ré hon.
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Thi phan san pham Axit Photphoric tai An bo
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50.00% . Py ,
Viét Nam thuéc nhéom
. A n
40.00% thi phan thap
30.00% 7 \.
\ 23.&%
20.00% . 20.20%
10.00% l
2.50%
0.00%
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@ |\|OroCcCO Jordan Senegal — ewmm—)\/jetnam e

Ngudn: BSC téng hop
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CTCP Tap doan Héa chat Pirc Giang
DU BAO VA PINH GIA

BSC

Nam 2020, BSC du bdo doanh thu thuan va |gi nhuin sau thué ctia DGC [an luot dat 6,282 ty (+23.4% YoY)
va 842 ty (+47.4% YoY) dwa trén cac gia dinh:

(i) Co ciu doanh thu:

+ Phét pho vang tiép tuc chiém ty trong chinh véi doanh thu dat 2,966 ty (+38.1% YoY), chiém 47.2% téng

doanh thu.

+ Axit Photphoric dat doanh thu 1,626 ty (+10.5% YoY), chiém 25.9% téng doanh thu.

(ii) Bién lgi nhuan gép nam 2020 dy bao dat 22.3%, tang manh so v&i mirc 19.8% cung ky nho cac chi phi
dau vao gidm trong khi gia ban khong gidm nhiéu. BSC dy phdng: gia quang apatit gidm 5%, gia dién giam

2% va gia than céc giam 20%. Gia ban du kién giam 4% trong nam 2002.

(iii) Bién chi phi SG&A clia DGC nam 2020 chiém 8.2% doanh thu; twong duong vdi ndm 2019

Bang Du phdng két qua kinh doanh cia DGC

Pv: ty dong 2018 2019 2020F 2021F
Doanh thu thuén 6,062 5,091 6,282 6,624
Tdng trudng 869% -16% 23% 5%
DT Phét pho vang 2,497 2,147 2,966 3,026
DT Axit photphoric 2,047 1,471 1,626 1,888
DT Phan bén MAP 656 564 631 637
DT Phu gia thirc dn DCP 436 436 512 520
Gid v8n hang ban (4,694) (4,084) (4,880) (5,163)
Quang Apatit -5% 2%
bién -2% 2%
Than céc -20% 0%
Lo nhuan gop 1,367 1,006 1,401 1,461
Bién LNG 22.6% 19.8% 22.3% 22.0%
Chi phi ban hang (341) (314) (389) (412)
Bién Chi phi bdn hang 5.6% 6.2% 6.2.% 6.2%
Chi phi quan ly Dn (92) (101) (124) (131)
Bién Chi phi quén ly Dn 1.5% 2.0% 20% 2.0%
Lgi nhudn truwéc thué 916 599 915 992
Loi nhuan sau thué 882 572 842 912
EPS 7,674 4,241 6,121 6,629
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CTCP Tap doan Héa chat Pirc Giang

+ Phuwong phap PE: Hién tai, gia cd phiéu cia DGC dang duoc giao dich quanh mirc P/E trailing = 8.7. BSC
chon mirc P/E muc tiéu |a 7.5 (mdrc P/E trung binh cla c6 phiéu tir ndm 2015 — BSC khdng tinh ndm 2017
— 2018 do anh hudng cla viéc sat nhap LFC, BTC, DGL khién két qua kinh doanh bj bién ddng manh) dé
xac dinh gid tri c6 phi€u theo phwong phdp P/E sau khi diéu chinh dy phdng két qua kinh doanh trong cac
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Nguén: Bloomberg
Phuong phap PE 2020 2021 2022
EPS 6,121 6,629 6,539
PE 7.5 7.5 7.5
Gia tri hop ly 45,900 49,900 48,800
+ Phuwong phap Chiét khdu dong tién:
Chi phi vén binh quan
200 2021 202 2083 204 Rf 7%
Déng tign tu do cla cong ty 71 65 465 3.1 4% Beta 0.7
Tign va trong dwong tign 770 Ke 12%
Tong gia tri doanh nghiép 6,084 Kd 8%
No 735 EfA 60%
Vn chil s& hitu 5,349 Tax rate 20%
56 lrong c6 phiéu 129,363,616 WACC 10%
Gid tri mdi cd phiéu 41,400 g 1%
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Phwrong phép Gid Ty trong Gid binh quan
FCFF 41,400 60% 24,840
B/E 45,900 40% 18,360
Gid muc tiéu 43,200
Gia hién tai 39,200
Upside 10.20%

Chung t6i khuy&n nghi THEO DOI d6i véi c6 phiéu DGC gia muc tiéu d8i véi c¢6 phiéu 1a 43,200 VND theo
hai phuong phap FCFF va P/E v&i ty trong 60%/40%.
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Bao cdo doanh nghiép lan dau

CTCP Tap doan Héa chat Dlrc Giang BSC
PHU LUC: THI TRUONG SAN PHAM XUT TAI VIET NAM

Nhu cau tiéu thu Xat tang thém hang nam dwoc cung cip chu yéu béi Xit nhap khau. Nhu cau xit cha
thi trwong Viét Nam hién nay vao khodng 350.000 tan/ndm, vdi téc do tang trudng khodng 10%/ndm
trong khi kha ndng san xuat ndi dia chi dwoc 150,000 t4n/ndm. Tuy nhién, cac nha san xuat Xut I&n trong
nuwéc chi cé Vedan (st dung ndi bd) va CSV (2019 san lwong sdn xudt Xut dat 97% céng suat — d3 tinh ca
binh dién phan mai di vao hoat déng). Do d6, Xut nhap khu tir Trung Quéc va An D (véi t6c do ting
trwdng CAGR 2015 — 2018 dat 23%/ndm) ngay cang chi€m ty trong I&n va canh tranh tryc tiép vai san
pham néi dia.

Gia trj Xat nhap khau vao Viét Nam Ty trong nhap khau Xat tir Trung
(nghin USD) Quéc va An Do

70,000

100%
57,997
60,000 90%
48,018 80% —
50,000 : 45,586 .
@1,976 70%
40,000 60%
50%
30,000
: 40%
I - I 732 I 732 R 5%
0,
20,000 30%
20%
10,000 10%
n Il

2013 2014 2015 2016 2017 2018
2013 2014 2015 2016 2017 2018

BXt dang rén WXt dang lng B Trung Qudc (2 dang Xut) @An D6 (2 dang Xut) @ Khac

Ngubn: Trademap
Hién tai, cé ba cong nghé san xuat Xut: (i) dién phan véi dién cyc thiy ngén (ii) dién phan v&i mang trao
ddi ion va (iii) dién phan v&i mang ngan. Trong dé, dién phan véi mang ngdn — cong nghé DGC s dung
cho du én DGN (st dung cla hang Ashahi — Nhat Ban) cho chat lugng san pham xdt cao trung binh, thap

hon 2 céng nghé con lai.

Bang So sanh céc cdng nghé san xuat Xat (DGC st dung dién phan véi mang ngén)

Dién phan véi dién cuc Dién phanvéi mang  Dién phan véi mang

thay ngan trao ddiion ngan

] ] R4t cao, xut tinh khiét bac R4t cao, xut tinh khiét  Cao trung binh, xut sach
Chat lwgng sdn pham xat
Rayon bac Rayon bac k§ thuat

Ngudn: BSC téng hop
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Bang so sanh niang lwc sdn xuit cia mét sé doanh nghiép

San pham csv HVT Khac Ung dung

Xat 1dng 40,000 40,000 Vedan: 80,000 Dung lam chéat tay rlra, san xuat gidy, loc dau,
(xudt ra thi dét nhudm, thyc phadm, cac san pham chira

truwong 20,000)  gdc Sodium

Clo léng 6,000 3,000 San xuat gidy, khir trung, thudc nhuém, thuc
pham, thudéc trir sdu, hda dau, chat lam sach
nudc va xt ly nwdc thai.

HCl 30% 120,000 55,000 Vedan: 80,000 DUng trong cdng nghiép tay rira kim loai, x{r ly

nuwdc, khai thac dau, ma dién, ...

Javen 25,000 Hoéa chat DPlc Lam chat tdy mau, vét mdc, vét ban cho vai

Giang: 12,000 soi, tay trang d6 men si, khir trung, sat trung

PAC 20,000 6,000 Bac Giai: 10,000 Chat keo tu dung trong x& ly nwdc sinh hoat

va nudc thai, cdng nghiép sdn xuat gidy, ...
Lau Tan Luas:

20,000

Ngudn: BSC téng hop

Mot van dé quan trong trong viéc san xuat Xut |a x& ly duoc khi Clo dw sinh ra trong qué trinh dién phan:
trung binh cr 1.1 tan Xat dugc san xuat thi s& san sinh ra 1 tan khi Clo. Trong khi nhu cdu cda XUt tai Viét
Nam rat cao, nhu cau khi Clo lai thdp do nganh cdng nghiép hdéa dau chuwa st dung hét. Vi vay, viéc xir ly
khi Clo du 13 thach thirc cho cdc nha san xuat Xut hién tai khi muén mé réng cong suat. Tai Dai hdi déng
c6 déng ndm 2020, DGC cho biét cdng ty s& giai quyét van dé nay bang viéc san xuat khi Clo dv thanh cac
san pham hda chat nhu Javen, Ca(OCl)2, PAC, Axit photphoros, ...
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Dau vao: mudi cong nghiép,
da voi, Amoniacg, ...

_— ]

NaOH cl2 H2

Javen Hda lédng Acid Chloramin B

San pham DGC duv kién san xuat
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CTCP Tap doan Héa chat Dlrc Giang BSC

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung
cdp theo yéu céu cla bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gitr
chirng khodn. Nha déu tw chi nén s dung cdc théng tin, phdén tich, binh ludn cua Ban bdo cdo nhuw Id
ngudén tham khdo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh
va dw bdo va quan diém trong bdo cdo nay duwoc dwa trén nhifng ngudn di liéu ddng tin cdy. Tuy nhién
Cbéng ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cda nhirng théng tin duoc dé cép dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng
thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cia bén bdo cdo nay. Moi quan diém ciing
nhw nhén dinh dugc dé cdp trong bdo cdo nay dua trén sw cén nhdc cdn trong, céng minh va hop ly nhat
trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay d6i ma khéng cén bdo trudc. Ban
bdo cdo nay cé bén quyén va la tai sén cia Céng ty C6 phdn Chitrng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cla BSC déu trdi ludt.
B4t ky néi dung ndo cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhén ban & bét ky hinh thirc hay
phwong thire ndo hodc (i) duoc cung cdp néu khéng dwoc su chép thudn cda Céng ty C6 phén Chirng
khodn BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722
Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh
Tel:  +84 838218885
Fax:  +84 838218510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: RESP BSCV <GO>
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