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Nganh : Héa chéat (B&o cao gan nhét: Link)

CTCP Tap doan Héa chat Birc Giang (HSX: DGC)

Khuyén nghi

Cat giam chi phi tir Khai trwong 25

Gia hién tai: 47,050 Ngay viét bao céo: 1/12/2020 Co céu cd dong

Gia myc tiéu trwdc day 37,130 C4 phiéu Iwu hanh (Triéu) 148 Dao Hiru Huyén 17.8%
Gia myc tieu mai: 55,000 Vén héa (ty déng) 6,992 Tap doan Hoa chét Viet Nam  8.8%
Ty suét cb tie 0% Thanh khoan binh quan 6 thang: 1,211,314 Ngd Thi Ngoc Lan 6.8%
Tiém nang ting gia 16.9% S& hiru nwéc ngoai 1.4% Dao Hivu Kha 6.1%
Chuyfn V|?n E)han'nch nganh: Binh gié

Nguyen Thi Cam Tu = Chdng t6i khuy&n nghi THEO DOI di véi cd phidu DGC voi gia muc tiéu 2021 1a

(Héa chét, Thiy sén, Dét may)

tuntc@bse.com.vn 55,000 dong, +16.9% so v&i mirc gid ngay 30/11/2020 Ia 45,500 dong (tang 48.6%

so v&i gid muc tiéu cii, do diéu chinh két qua kinh doanh va cé tirc ctia ndm
2020/+11% va 2021/+21%) sau khi BSC danh gia lai anh hwéng cua Khai
trwong 25 (nhan té quan trong nhat trong nam 2021).

Chuyén vién phan tich ky thuét:
Nguyén Tién Birc

ducnt@bsc.com.vn Dw béo két qua kinh doanh

Gia khuyén nghi: 55,000 VND e ) . L. R
Gia cit I5: 40,480 VND I?TSC diéeu chinh tang d%r bao doanh thu va |?’I nhua’n s‘au thué nam 2020 cia DGC
lan lwot dat 6,540 ty dong (+28.5% YoY) va 936 ty dong (+63.7% YoY). EPS FW
2020 = 5,913 ddng. PE FW 2020 = 7.6 lan.
Bang so sanh gia CP va VN- Index = BSC dy phéng doanh thu va lgi nhuan sau thué nam 2021 dat 6,781 ty (+3.7%

1050 s000  YOY) va 1,100 ty (+17.6% YoY). EPS FW 2021 = 6,953 déng, PE FW 2021 = 6.5.
’ 45,000 .2 A
> ',IQ oo Quan diém dau tw
850 N - N
\f zzzzz * Doanh nghiép dau nganh vé&i chudi gia tri hoan chinh trong nganh nghé c6 rao can
750 . . A 5
25,000 gia nhap Ion
650 000 ® Ky vong nam 2021 tiép tuc ting trwdng kha quan (+17.6% loi nhuan sau thué)
0 L L i e e o o o o o nho bién gop tdng manh [én mrc 24.2% t&r mirc 22.1% khi Khai trwdng 25 di vao
T VNNDEX DG ..
Rui ro
Bang so sanh P/E va VN index = RUi ro vé chinh sach do xu hwéng bdo vé mai trwong ngay cang dugc chi trong
17 0 = Viéc trién khai, xay dwng dw an “Té hop Hoa chat Birc Giang — Nghi Son” bi cham
16 =
. ”u% o tre
8 i n
. W . Cap nhat doanh nghiép

6 = Két qua kinh doanh quy 3 tiép tuc duy tri & mirc tang trwéng cao. DGC ghi

10 * > nhan 1,556 ty doanh thu (+34.8% YoY) va 236 ty loi nhuan sau thué (+102% YoY).
aasssssssssss Bién lgi nhuan gop dat 22.9%, cai thién manh tir mrc 16.4% cung Ky nam ngoai.
§EEESE8SEREERE = COng ty tiép tuc dau tw nhiéu dw an trong th&i gian téi. Nhom 1 (Tang treéng
OB (U e (145 dai han): Dy an Nghi Son; Nhém 2 (Ché bién sau Phét pho): HPO bién t&r, Phét

pho D3. Nhém 3 (C&t gidm chi phi): Khai trwéng 25, Nha may bién.

2019 2020F | Peer VN-Index L [2018 _[2019 | 2020F

PE (x) 3.7 8.8 8.8 14.7 Doanh thu 6,062 5,090 6,540 6,781
PB (X) 1.6 1.8 1.8 2.0 Loi nhuan gop 1,368 1,006 1,447 1,639
PS (x) 0.5 1.1 0.8 15 Loi nhuan sau thué 882 572 936 11,100
ROE (%) 17.2% 22.5% 22.1% 13.3% EPS 7,674 4,241 5,913 6,953
ROA (%) 12.1% 16.9% 15.2% 2.4% T&ng trudng EPS -44% 39% 18%
No rong/ VCSH 49% 37% 37% 34%
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|. CAP NHAT KET QUA KINH DOANH 9 THANG

Két qua kinh doanh 9 thang duy tri mirc ting trwéng cao nh& san lwong ting trwéng manh do (i) mirc
nén thap nam 2019 (ii) nhu cau san xuét chips va chat ban dan ting cao tai thi trwéng chinh.

Ldy ké 9 thang, cong ty dat 4,652 ty doanh thu (+27.8% YoY) va 704 ty lgi nhuan sau thué (+77.3% YoY), hoan
thanh 76% va 117% ké& hoach nam. Riéng quy 3, DGC ghi nhan doanh thu va loi nhuan sau thué Ian lwot dat
1,556 ty (+34.8% YOY) va 236 ty (+102% YoY).

Nhin chung, co ciu doanh thu ctia DGC trong quy 3 khdng cé sw thay dbi nhiéu khi Phét pho vang va Axit
photphoric (HPO va WPA) van chiém hon 1 nlra ty trong. Hau hét gia ban cac san pham déu giam trong
9T.2020, tuy nhién, san lweng tang trwéng manh gitp doanh thu van duy tri téc dé tang cao.

Doanh thu va lgi nhuén cia DGC Co cau doanh thu 9T.2020
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E Doanh thu thuan Loi nhuan sau thué e Bién loi nhuan gép = Ph&t pho vang = WPA = HPO = MAP ~ DCP = Phan Ian cic loai = Khéc

Bang San lweng va Gia ban mét sé méat hang chinh cia DGC

Pon vi: Tan - San lwong xuéat khau San lwong xuat khdu  Gid ban 9T.2020 Gia ban 2019
Triéu VND/tan 9T.2020 2019

Phét pho vang 37,568 34,461 50.07 62.30

WPA 114,943 129,428 5.99 7.33

HPO 24,007 26,939 19.57 19.38

MAP 66,523 69,693 7.27 8.09

DCP 50,620 59,775 6.99 7.29

Nguén: DGC

Bién lgi nhuan gop 9 thang dat 22.5%, ting manh so v&i mrc 18.2% cung ky nh& (i) Chi phi dau vao
giam (ii) Tai cau tric san pham. BSC tiép tuc giir quan diém trong bao céo trwédc (Link), DGC dwoc hwéng
loi tv gia dAu vao gidm dau vao gidm: gia dién giam 10% trong thang 4 va 5, than céc gidm 5%, gia apatit giam
(do nhu cau chung gidm — trir DGC). Ddng thdi, ndm 2020 cho thay c&c sé&n pham c6 bién gdp cao hon (do la
san pham ché bién sau: HPO, MAP, DCP) téng ty trong ciing gilp bién gop cai thién.

BSC tiép tuc gitr quan diém trong béo céo trwéce (Link), nhu cau Phébt pho vang gitr mire tang trudng cao trong
ca nam 2020 nh& (i) mrc nén thap 2019 va (i) nhu cau chips va chét ban dan gia tang tai cac thj trwong chinh
(Han Quéc, Pai Loan,...). Tuy nhién, BSC cho rang téc dd tang trwdng sé giam dan vé cudi ndm va di ngang
trong nam 2021.
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i 0,
Kim ngach Yoy Gia than c6c nhdp vao Lao Cai (USD/tan)

9T.2020
370
Lao Cai 179.6 +23.7% 365
365
361
360
Céc thj trwong xuat khau 355
350
Nhat Ban 51.1 -4.0% 345 3m
340 338
Han Quéc 23.2 +13.1% .
330
325
bai Loan 16.1 +29.8% 320
2019 3T.2020 6T7.2020 9T.2020

Cap nhat tién d6 cac dw an dau tw: Trong bubi Gap g& cac Chuyén vién phan tich, DGC tiép tuc nhadn manh
nhu ciu dau tw trong giai doan cho chién lwgc phat trién dai han clta coéng ty. BSC phan loai cac dy an dau tw
thanh 3 nhém chinh:

Nhom Tén dw an Téng mirc Coéng suat Tién do
dau tw

Nhém 1: Dy &n  Té hop Hoéa chat  GDi: (Link) Dang gidi phéng mat bang
tang trwdng dai Dlrc Giang — Nghi 2,000 ty (Khéi cong vao Q1.2021,
han Son Chay thir vao Q1.2022)
Nhom 2: Dy an HPO Dién tlr 66 ty 35,000 tan T12/2020
Ché bién sau
Phét pho Photpho dé 100 ty 5,000 tan 2021

Gypsum 50 ty 30,000 tan
Nhém 3: Dy &n  Khai trwong 25 210 ty Xem chi tiét  DPa dwoc cap Gidy phép
Cét giam chi phi & phan i khai thac

Nha may Nhiét dién 2,000 ty 100MW Dy kién thwc hién ti

100MW 02.2021

Nguén: DGC

Nhém 2 (Dw an lién quan dén ché bién sau Phét pho): Dw an Axit Phosphoric dién t&r va Phét pho dé: day
la hai san phadm ché bién sau cta Phét pho vang, huéng téi khach hang Han Quéc — thwéng dung Phét pho
vang dé tao ra hai san phadm trén. DGC dy kién HPO dién t& v&i cong suét 30,000 tan sé& chi yéu ban cho
khach hang Han Quédc (cé nhu ciu nhap: 35,000 tAn/ndm) v&i doanh thu dw kién khi van hanh hét cong
suét 1a 635 ty VND (~9% doanh thu dw phéng 2020).
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*Khung dé: San pham dang trong qué trinh nghién ciu

Ngoai ra, DGC cho biét céng ty da xin dwoc gidy phép 1:500 cho Dy an bat déng san Chung cw Dlrc
Giang. Cong ty dw kién kh&i céng vao quy 4 nam 2021.
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Il. TRIEN VONG NAM 2021: Doanh thu di ngang, Loi nhuan ting tir cat
giam chi phi

BSC cho réng nam 2021, doanh thu kho c6 thé tang trwdng manh t» mirc nén cao ciia nam 2020.Tuy nhién,
M6 khai trwedng 25 sé 1a nhan té6 chinh dé da tang lgi nhuan dworc gite virng.

(i) Nhu cau cac san pham chinh cta DGC khé ting trwéng manh tie mirc nén cao ctia nam 2020

Phét pho vang:

Thi trwdng Han Quéc va Nhat Ban: Tiép tuc duy tri quan diém trong bao céo trwéc (Link), BSC cho réng sau
khi tang trwdng manh mé trong nam 2020, xuét khdu Phét pho vang tai hai thi trwéng nay sé di ngang do nhu
cau clGa san pham nay thwong dn dinh. Tuy nhién, BSC lwu y réng xu hwéng dau tw cho ha tAng 5G (san xuét
thém chips) c6 thé tao ra nhu cau dét bién véi Phét pho vang.

2 ~, ~ P o ~, P «n
San lwvg'ng xuat khau Phot pho Viét Nam San lwong xuat khiu Phét pho Viét
Y b ~ h Y ~
vao Han Qudc Nam vao Nhat Ban
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TL T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Til T12 TL T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12
2019 2020 @3 n3m binh quan 2019 = 2020 3 nam binh quan

Ngudn: BSC téng hop

Thi treong An Do: Nam 2020 la moét ndm déc biét khi Nga - nha cung cép chinh mang Phét pho vang & An Do
- bi @nh hwéng nang né b&i Covid — 19. Do d6, xuat khdu Phét pho vang tr Nga sang An Dd gidm 57% Yoy,
trong khi xuét khau cta Viét Nam ting 24% YoY. Sang nam 2021, v&i ky vong tinh hinh san xuét binh thwong
tr& lai, BSC cho rang mirc ting trwdng sé khé cé thé duy tri khi (i) An Do quay tré lai nhap khau tir Nga (i) Gia
Phét pho Viét Nam cao hon ~3% so véi dbi tha.

San lwgng xuat khiu Phét pho Nga vao An San lwgng xuat khau Phét pho Viét
bo Nam vao An b6
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Nguén: BSC téng hop

Axit Photphoric va cac loai phan bén xuét khau:

BSC cho réng tinh hinh xuat khau san pham Axit Photphoric va cac loai phan bén ctia DGC sé phu thudc nhiéu
vao thij treeng An Do, dac biét khi An D6 gidm nhap khau phan bén tir Trung Québc do cang thang chinh tri.
BSC cho rang c6 2 anh hwéng chinh:

+ Anh hwéng gian tiép: An Do c6 thé ting nhap khau Axit photphoric (WPA trich ly) — dwoc dung dé san xuét
ra phan bon. Déi véi DGC, An D4 la thj trwdng xuét khau I6n chinh cta san phdm Axit photphoric.

+ Anh hwéng truc tiép: An Do nhap khau san phadm phan bon tir cac nwéc khac (trong d6 c6 Viét Nam) dé thay
thé cho Trung Quéc.

Nhu cau theo loai phan bén ctia An D6 (k Ty 1é nhap kh3u cuda tirng phan bén
80 tan) .
100% 0 8%
80% ©
60 55%
60%
40 100%
40%
’ I I I I o
0 Ure DAP NPK MOP
2016 2017 2018 2019 2020
HU-ré mDAP MOP SSP Noi dia Nhap khau

Nguén: Worldfertilizer
Tuy nhién, BSC Iwu y rdng cdng théng chinh tri c6 thé di&n bién phirc tap, ddng thdi, mirc do tang nhap khau

phan bén tlr Viét Nam cé thé khong nhiéu do An Do dang tim dén cac ngudn thay thé khac nhw Morocco, Nga.

1000 Ting/ giam nhap kh3u phan bén tai An D theo quéc gia

282, x6 88, +45% 182 ,-23%

2,500 . 313 ,-37%
- [ ]
1,500
1,000 2,136

500

Kim ngach nhap khau Morocco Nga Jordan Arap Trung Quéc Kim ngach nhap khau
phan bon 9T.2019 phan bon 9T.2020

Nguén: BSC téng hop
(i) M6 khai trwéng 25 ky vong giam manh chi phi san xuét trong nam 2021
Ngay 10/11/2020, DGC cho biét cong ty da dwoc B Tai nguyén va Méi trudng cap gidy phép khai thac quang
apatit cho Khai trwéng 25. Quang Apatit (ciing véi quac zit, than cdc) chiém khodng 30% chi phi gia vén va la
dau vao tryce tiép cho san phdm Phét pho vang (~47.7% doanh thu 9T.2020) va Axit Photphoric Trich ly WPA
(~14.8% doanh thu 9T.2020).
Dwa trén cac théng tin v& ké hoach khai thac san lwong, chi phi khai thac quang, BSC c6 tinh toan lai &nh
hwéng khi Md khai trwéng 25 di vao hoat dong: BSC ky vong nam 2021, chi phi quang apatit sé giam 240 ty
(~24.3% loi nhuan trwéc thué dw phong ndm 2020).
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BSC ciing Iwu y rang day |a sé liéu kha quan nhat theo dw phéng cia BSC, do viéc khai thac trong ndm
dau tién c6 thé gap rai ro lién quan dén van hanh, chi phi khai thac nam dau c6 thé cao dét bién,...

Bang dw phéng chi phi cat giam khi Khai trwong 25 di vao hoat dong

Chitiéu Sé liéu BSC wérc tinh
Gia vbn khai thac cua Cong ty 500,000 VND/tan

Apatit Viét Nam

Gi4 nhap cla Tap doan Hoa 1,200,000 VND/tan

chéat Birc Giang

Gia vén khai thac khai trwong 700,000 VND/tan

25 nam 2021 (BSC wéc tinh)

Ty Ié tw cung cap quang (BSC ~30%

wéc tinh)

San lvong DGC dy kién khai N&m 1: 400,000 tAn (Quang |: 50,000 tan, Quéng Ill: 350,000
thac tan)

N&m 2 dén nadm 5: 670,000 tAn (Quang I: 90,000 tan, Quang
I11: 580,000 t&n)

Nam 6: 586,570 tan (Quang |: 81,880 tan, Quang IlI: 504,690

tan)
Phan chi phi dwoc gidm di khi Nam 1: 240 ty VND
chuyen sang dung quang ty Nam 2 dén nam 5: 402 ty VND
khai thac

Nam 6: 352 ty VND

Ngudn: BSC wéc tinh
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Ill. DU PHONG VA DINH GIA

Chung tdi khuyén nghi THEO DOI ¢b phiéu DGC véi gia muc tiéu 55,000 ddng/cp (+16.9% so v&i mirc gia
dong ctra ngay 30/11/2020) dwa trén hai phwong phap FCFF va PE véi ty trong 60%/40%. BSC chuwa dwa du
an Buc Giang — Nghi Son vao dinh gia.

N&m 2020, BSC diéu chinh tang dw phéng cho nam 2020 vé&i doanh thu va legi nhuan sau thué nam 2020
ctia DGC |an lwot dat 6,540 ty dong (+28.5% YoY) va 936 ty dong (+63.7% YoY), tdng 1an luwot 4.1% va 11%
so v&i dy phéng gan nhat (Link).

N&m 2021, BSC dw phong doanh thu va lgi nhuan sau thué nam 2021 dat 6,781 ty (+3.7% YoY) va 1,100
ty (+17.6% YoY) dwa trén cac gia dinh:

(i) Doanh thu tdng nhe do cac san phadm chinh dw kién di ngang trong ndm 2021: Phét pho vang (-1%
YoY), Axit Photphoric (+5% YoY), Phan bén MAP (+2% YoY), Phu gia DCP (+2% YoY).

Pv: ty dong 2019 2020F 2021F 2022F

Doanh thu thuan 5,091 6,781 6,391 6,690
Téng truéng -16% 28.5% 3.7% -5.7%
DT Phét pho vang 2,147 2,960 2,931 2,831
DT Axit Photphoric 1,471 1,754 1,843 1,545
DT Phan b6n MAP 564 715 729 564
DT Phy gia DCP 436 491 500 469

(i) Loi nhuan tang trwdng chinh dén t bién lgi nhuan goép nam 2021 ky vong dat 24.2%, tdng manh so vé&i
mirc bién du phéng nam 2020 1a 22.1% nhé cét gidm chi phi: chi phi quang apatit gidm 240 ty, chi phi than
cbe gidm 1%.

Bang Dw phéng két qua kinh doanh ctia DGC

Pv: ty dong 2019 2020F 2021F 2022F
Doanh thu thuan 5,091 6,781 6,391 6,690
Gia vén hang ban (4,084) (5,093) (5,142) (4,793)
Lo nhuan gép 1,006 1,447 1,639 1,597
Bién LNG 19.8% 22.1% 24.2% 25.0%
Chi phi ban hang (314) (359) (407) (383)
Bién Chi phi ban hang 6.2% 5.5% 6.0% 6.0%
Chi phi quan ly Dn (101) (124) (134) (127)
Bién Chi phi quan ly Dn 2.0% 1.9% 2.0% 2.0%
Loi nhuan trwéc thué 599 985 1,158 1,207
Loi nhuan sau thué 572 934 1,100 1,147
EPS 4,241 5,913 6,953 7,172

Nguén: BSC Research
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BSC

Phwong phap PE 2020F 2021F 2022F
EPS 5,913 6,953 7,172
PE 7.5 7.5 7.5
Giatrihop Iy 44,350 52,150 53,800

Phwong phap Chiét khau dong tién:

Chi phi vén binh quan

Rf 7%

Beta 0.7

Ke 12%

Kd 8%

E/A 60%

Thué 20%

WACC 10%

g 1%

2020F 2021F 2022F

Dong tién tw do cta cong ty 848 704 805

Gié trj hién tai 8,068

Tdng gia tri doanh nghiép 9,745

No 1,251

Vén chi s& hivu 8,494

S6 lwong cb phiéu 148,766,070

Gia tri méi cé phiéu (VND) 57,096

Gia Ty trong Gia binh quan

FCFF 57,100 60% 34,140

P/E 52,150 40% 20,860
Gia muc tiéu 55,000
Gia hién tai 47,050
Upside 16.9%

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 9
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PHU LUC

KQKD(Tydong) 2018 2019 2020F 2021F LCTT (Ty ddng) 2018 2019 2020F  2021F
Doanh thu thuan 3,480 2,546 1,437 2,290 (LO)/LNST 6,244 7,105 1,894 7,401
Gia vbn hang ban 1,976 1,480 964 1,432 Khéu hao va phan bb 2,705 2,749 2,726 2,735
Loi nhuan gop 1,503 1,066 473 857 Thay dbi von lwu dong (287) (6,352) 898

Chi phi ban hang -252 -119 -36 57 Diéu chinh khac (3,552) (2,494) (2,872) (4,115)
Chi phi QLDN -239 -306 -288 -367 LCTT tir HD KD 4,391 5,104 (5,578) 6,205
L&i/l6 HDKD 1,013 642 149 433

Doanh thu tai chinh 129 120 753 213 Tién chi mua TSCD (2,638) (3,178) (241) (126)
Chi phi tai chinh -37 -44 74 -90 Dau tw khac (1,228)  (2,833) (4,520) (4,638)
Chi phf l&i vay -36 -40 -61 77 LCTT tir HD Pau tw (3,867)  (6,011) (4,761) (4,764)
Lei nhuan tir CTLD/LK 14 126 195 993

L&i/l5 khac 9 383 0 0 Tién chi tra cb tirc (1,304)  (390) = =

Lei nhuan trwéc thué 1,128 1,226 1,024 1,550 Tién tir vay rong (12,971) 3,236 9,311 (5,345)
Thué thu nhap DN -241 -219 -166 -262 Tién thu khac 9) - - -

LN sau thué 887 1,007 858 1,288 LCTT tir HD Tai chinh (3,357) 3,117 9,311 (5,345)
CDTS 124 47 0 0

LNST - CDTS 763 960 858 1,288 Dong tién dau ky 7,417 4,586 6,801 5,778
EBITDA 1,026 657 185 482 Tién trong ki (2,832) 2,210 (1,027)  (3,904)
EPS 3,033 3,512 3,139 4,710 Dong tién cudi ky 4,586 6,801 5,778 1,879
CDKT (Tydodng) 2018 2019 2020F 2021F [SERICD)

Tien va twong dwong tien 2,084 1,894 3,613 3,336 Kha nang thanh toan

Dau tw ngan han 16 73 73 73 Hsé TT ngan han 2.72 2.68 3.37 3.15
Phai thu ngén han 1,833 1,500 940 1,499 Hsb TT nhanh 1.51 1.23 1.87 1.60
Tén kho 3,261 4,205 3,777 4,890

TS ngan han khac 126 109 62 98 Co cAu vén

TS ngén han 7,320 7,782 8,465 9,896 Hsb No/TTS 40% 40% 40% 36%
TS hitu hinh 52 71 205 428 Hsb No/VCSH 22% 17% 22% 23%
Khéu hao 13 16 36 49

TS dé dang dai han 10 287 287 287 Nang Iwc hoat déng

DT dai han 1,684 1,808 1,808 1,808 Sé ngay HTK 660 921 1512 1104
TS dai han khac 271 288 162 259 Sb ngay phai thu 126 239 310 194
TS dai han 2,254 3,006 3,015 3,334 Sb ngay phai tra 1539 1800 536 2545
Téng TS 9,574 10,788 11,481 13,230 cce 722 1124 1745 1278
No phai tra 270 175 49 234

Vay ngan han 201 63 51 325 Ti suét lgi nhuan

No ngéan han khac 2,222 2,661 2,409 2,578 Loi nhuén gop 43.2% 41.9% 32.9% 37.4%
Téng Nor ngan han 2,694 2,899 2,509 3,137 Loi nhuan LNST 21.9% 37.7% 59.7% 56.2%
Vay dai han 806 806 1,275 1,353 ROE 16.6% 19.0% 14.5% 17.9%
No dai han khac 790 883 883 883 ROA 8.0% 8.9% 7.5% 9.7%
Tbng No' dai han 1,596 1,689 2,158 2,236

Téng Ny 4,290 4,588 4,667 5,372 Pinh Gia

Vén goép 2,391 2,597 2,597 2,597 PE 8.0 6.9 8.2 5.4
Thang dw vén ¢b phan 989 989 989 989 PB 1.3 1.3 1.1 0.9
LN chwa phan phéi 1,294 1,839 2,695 3,980

Vén chi khac -73 -370 -368 -366 Tang trwéng

Cb dong thiéu sé 684 1,145 1,145 1,145 Tang trwéng DTT 10.1% -26.8% -43.6% 59.4%
Téng Vén chii sé& hivu 5,285 6,199 7,058 8,345 Tang trwdng EBIT 29.1% 25.2% 10.4% 18.9%
Téng nguédn vén 9,574 10,788 11,724 13,717 Tang trwéng LNTT 18.7% 8.7% -16.5% 51.4%
Sé lwgng cd phiéu lwu hanh 2,391 2,597 2,597 2,597 Tang trwéng EPS -6.2% 15.8% -10.6% 50.0%

Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
1/12/2020 - HSX: DGC BSC

Khuyén céo st dung

Ban bao céo nay cda Coéng ty C6 phan Chung khoan Ngan hang Pau tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha dau tw chi nén str dung céc théng tin, phan tich, binh ludn cda Ban bao céo nhuw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhimg nguén di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sn ciia Cong ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cia BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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