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Nganh : Héachéat (Bo cao gan nhat: Link)

CTCP Tapdoan Héa chatbirc Giang (HSX: DGC)

Khuyén nghi MUA _ <

Hwéng lovi tr 5G tiep tuc trong nam 2021
Gia hiéntai: 58,400 Ngay viét bao cao: 23/02/2021 Co cau cé déng
Gia muctiéu trwdc day 55,000 Cé phiéu lwu hanh (Triéu) 148 DBao Hivu Huyén 17.8%
Gia muctiéu 1 ndm mai 72,800 Vén héa (ty ddng) 8,137 Tap doan Hoéa chatVviet Nam  8.8%
Ty suétcd tie 10% Thanh khoan binh quan 10 phién: 893,510 Ngé Thi Ngoc Lan 6.8%
Tiém ning ting gia 32.5% S& hiru nwdc ngoai 1.8% DPaoH{u Kha 6.1%

Chuyén vién phan tich nganh:

Dinh gia

= Chlng téi khuyén nghi MUA déi woi cb phiéu DGC wi gia muc tiéu 2021 la 72,800
ddng, +32% so wri mlrc gia ngdy 22/02/2021 |a 58,400 ddng do (i) diéu chinh dw
phéng kinh doanh ctia nam 2021/+9% (mang truyén théng) (ii) nang mac PE muc
tiéu Ién 9.5 (iii) dwa vao dy phéng RNAV Dy an b4t dong san 44 Pirc Giang (gia
tri ~ 352 ty)

Nguyén Thj Cadm Tu
(Héa chét, Thay sén, Dét may)
tuntc@bsc.com.vn

Chuyén vién phén tich ky thuat:
Nguyén Tién Blrc
dG‘_’g”i’(th@b?:-r‘:g;‘?-V” 45 600 VND Dw bao két qua kinh doanh
| uye l. , , R . ~ X > A e o
Gia cit 15: 45,600 VND BSC dw prlong doanh thu va Qi nhu?n sau thué (mang truyén thong) nam 2?21
dat 7,144 ty (+14.5% YoY) va 1,198 ty (+26.4% YoY). EPS FW 2021 = 7,572 ddng,
PE FW 2021 = 7.8, thap hon 10% mic PE FW nganh va 55% mlc PE FW cla
Bang so sanh gia DGC va VN- Index VN = Index.
= BSC du phéng gia tri RNAV Dy an Béat dong san 44 DBic Giang la 352 ty.
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:gg 4 iﬁgﬁg * Lginhuan tiyr Dy an B4t dong san 44 Bic Giang (Thei gian khéi cong: Q4/2021,

700 12,000 Thoi gian hoan thanh: Q4/2023)

Mo ccececscscsssse = = Loinhuan tir Dy an TS hop Birc Giang — Nghi Son (Giai doan 1 va 2) dat 800 ty
e \/NINDEX DGC

* Rui ro v& chinh séach lién quan d&n méi trwdng
= Rui ro lién quan dén du an “Té hop Hoa chat Birc Giang — Nghi Son”
Bang so sanh P/E cua DGC va VN

Index Cap nhatdoanhnghiép
20 20 = K&t qua kinh doanh nam 2020 ghi nhan téc d6 tang trwéng vwot bac Wi
iz 15 doanh thu va lgi nhuan sau thué 1an lugt dat 6,236 ty (+22.5% YoY) va 948 ty
(+65.8% YoY). Két qua nay twong duwong v&i 95.3% va 101% dy phong mai nhét
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cla BSC.

* Trién vong nam 2021: BSC cho rdng nhu ciu Phét pho vang van tiép tuc ting
trwdng sau khi nhan thay trién vong don hang cho céc thiét bj 5G (can nhiéu hon
40% lwong chip so Wi 4G) kha quan trong nam 2020. Vé&i cac san phdm khéac

e/ NINDEX (LHS) DGC (RHS) (Axit Photphoric, Phan bén), BSC gi®* quan diém than trong wi doanh thu di

ngang/tang nhe.

T [2020 [2021F [Peer | Vnndex [ 12018 2019 [ 2020 | 2021F |
8.9 7.8 8.8

2020
2020
2020
2020
2020

SN S S S

07/2020
08/2020
09/2020
10/2020
11/2020
12/2020
01/2021

02
03
04
05
06

PE (¥) 14.7 Doanhthu 6,062 5090 6,236 7,144
PB (¥) 1.9 1.8 1.8 2.0 Loi nhuan gop 1,368 1,006 1,479 1,771
PS (¥) 0.8 0.7 0.8 15 Loi nhuansauthué 882 572 948 1,198
ROE (%) 25% 28% 22% 13% EPS 7674 4241 5728 7572
ROA (%) 18% 19% 15% 2.4% Tang trwéng EPS -44%  35% 28%
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. CAP NHAT KET QUA KINH DOANH NAM 2020

Nam 2020, DGC ghi nhan két qua kinh doanh tang trwéng vwot bac. Doanh thu va lgi nhuan sau thué 1an
lwot dat 6,236 ty (+22.5% YoY) va 948 ty (+65.8% YoY), twong dwong 95.3% va 101% dw phéng méinhét cia
BSC.

Bién lgi nhuan gop ca ndm dat 22.9%, tang hon 3 diém phan trdm so v&i m&c 19.8% nam 2019. Viéc cai thién
bién gop chu yéu do (i) chi phi dau vao gidm: gia dién gidm 10% trong thang 4 va 5 nhd chinh sach hd tro' cla
chinh pht (khé xay ra trong ndm 2021), than céc gidm 5%, gia apatit gidm (i) cAc s&n pham cé bién gop cao
tang ty trong.

Doanh thu va lgi nhuan cia DGC Co’ ciu doanh thu 9T.2020
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N Doanh thu thuan Loi nhuan sau thué Bién lgi nhuén gop = Phitphovang = WPA “ HPO © MAP  DCP * Phan lan cac loai * Khéc

Ngudn: DGC

Cap nhattién dé Dy an Bat dong san 44 Puc Giang: Dy an Bat dong san da hoan thanh viéc xin gidy phép
1:500, ddng thdi, Tap doan da thanh 1ap Coéng ty B4t dong san BPéc Giang (DGLand) voi von diéu 1& 500 ty
ddng. BSC cho réng céng ty sé thwc hién ding tién dd dé ra trudc do: Khéi cong vao Q4/2021 va Hoan thanh
vao Q4/2021 (Pinh gia dw an B4t dong san chi tiét & Muc IlII).

T6 hop cong trinh céng cong, trwdrng hoc va nha & Plrc Giang c6 dién tich 1a 54 ha, dw kién phdn nha & bao
gébm chung cw va nha phé thwong mai. Dy an ndm & Vi tri trung thm quan Long Bién, giao théng thuan tién do
ha tang dwdng xa déng bo.

Mét sé thdng tin chung vé Dw an:

Chi tiéu Théng tin
Dién tich 54 ha

S6 c&n chung cw 831

Sé can shophouse 53

Théi gian khéicong Q4/2021

Nguén: DGC
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Bang So sanh cac Dw 4n Bat dong san gan Dy an 44 Birc Giang

Dw an

Vi tri

Gia chung cw

Théng tin dw an

(triéu/m2)
Sé lwgng can ho:
Dv an Binh Minh 93 Pirc Giang (cach du - 494 can
Garden an DGC 240 m) Sé lwgng nha & thap
tang: 101 céan
Dy an An Quy Hwng T6 18 Thwong Thanh (céch 23 - 26 Sé lwgng can ho:
Riverside dy &n DGC 400 m) 378 can
Dy an Chung cw Hanoi 29 Thwong Thanh (cach dy an 24 - 25 Sé lwgng can ho:
Homeland DGC 2.6 km) 1,000 can
Dy an Chung cuw Berriver 390 Nguyén Van Cw (cach dw 30

Long Bién

an DGC 4.7 km)

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC téng hop
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Il. QUAN PIEM BPAU TU

(1) Doanh nghiép dau nganh v&i chuéi gia tri hoan chinh trong nganh nghé kinh doanh c6 rao

can gia nhap Ién

Doanh nghiép dau nganh

v&i chubi gia tri hoan chinh tie nquyén liéu diu vao: cdng suat Ié&n nhat (50%

thi phan san lwong) va xuat khdu vao cac thi trwong kho tinh (Han Quéc, Nhat Ban)

Chubi san pham cha Tap doan Bic Giang

I __________ ~
I
|| pLc3 :
S y r_ — -I SHMP
Apatit » Phé6tpho vang | HPO Thuc pham » STPP » BoOt giat
/—____V _____ ____& _____ _\
I ~ , o
: Phot pho do HPO diéntu :
1 I
[ R SIS S GRS U U RS u——— -
» WPA DAP, MAP, NPK

SSP, DSP, FDCP

DCP, MCP

*Khung dé: San pham dang trong qué trinh nghién cu

Bang Cac san pham cta Tap doan Hoéa chat Bic Giang

Tén san pham

Cong dung

Phét pho vang

HPO Thwc pham
(Axit photphoric thyc
pham)

WPA (Axit
photphoric trich ly)

STPP, SHMP
DAP, MAP, NPK,
SSP, DSP, FDCP

DCP, MCP

Dung trong cdng nghiép dién ttr, ban dan, chat chdng chay,...

Dung lam nguyén liéu san xuét mubi phét phat, Dung trong céng nghiép
dién tt, ban dan, thwc phdm dd uéng

Dung lam nguyén liéu san xuét cac phan bén phic hop, Dung trong
coéng nghiép thwe phdm, néng nghiép

Dung trong cdng nghiép gidy, dét nhuém, héa dau,...
Phan boén phirc hop
Phan boén supe lan

Thirc an chan nubi

Nguén: DGC

Tréi qua hon 58 ndm trong nganh héa chét va 12 ndm trong san xuét phét pho vang, DGC da wron 1én thanh
doanh nghiép I&n nhat nganh héa chat v&i chudi sa&n phdm di tlr quang apatit. Loi thé cla cong ty khoéng chi

BSC Equity Research
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nam & viéc gia thanh san xuéat thAp ma con kha nang phat trién ché bién sau cac san pham tir phét pho, gitp
cong ty cai thién bién lgi nhuan va da dang héa dau ra.

Viéc ha thdp gia thanh, 1am chd chudi chu trinh san xuét ludn 1a muc tiéu chinh ma Tap doan B¢ Giang theo
dudi. Trong qué khir, Tap doan da tirng cai tién cong nghé dé cé thé san xuét Phét pho tir quing Apatit loai Il
Vi hiéu suét cao. Hién tai, Plrc Giang tiép tuc dang huéng t&iviec cat giam chi phi tir (i) Quang Apatit va (ii)
Dién. Pay la hai chi phi I&n nhat trong co’ cau gia vén hién tai cua céng ty: Quang Apatit (cung véi quac
zit, than céc) chiém 30% chi phi, Dién chiém 40% chi phi.

Vé chi phi Quang, Viéc khai thac quing Apatit tr Khai trwdng 25 trong ndm 2021 dwoc ky vong sé lam giam
chi phi khai thac so v&i viéc nhap ngoai khoang 240 ty (con sé BSC wéc tinh), twong dwong v&i 25% loi nhuan
sau thué ndm 2020).
Bang Dw phong chi phi cat giam khi Khai trwéng 25 di vao hoat déng
Chi tiéu S6 liéu BSC wéc tinh

Gia von khai thac cua Cong ty Apatit 500,000 VND/tan
Viét Nam

Gia nhap cla Tap doan Héa chat Blrc 1,200,000 VND/tan
Giang

Gia vbn khai thac khai trwdng 25 ndm 700,000 VND/tan
2021 (BSC wéc tinh)

Ty lé tw cung cip quang (BSC wéc ~30%

tinh)

San lwong DGC dy kién khai thac N&m 1: 400,000 tan (Quéng I: 50,000 t&n, Quang Ill: 350,000
tén)

N&m 2 dén nam 5: 670,000 tan (Qu&ng I: 90,000 tan, Quang
Ill: 580,000 tén)

Nam 6: 586,570 tan (Quang I: 81,880 tan, Quang lll: 504,690
tan)

Phan chi phi dwoc giam di khichuyén  Nam 1: 240 ty VND

sang dung quang ty khai thac N&m 2 dén ndm 5: 402 ty VND

Nam 6: 352 ty VND

Nguén: BSC wudéc tinh

Vé chi phi Bién, DGC cho biét cong ty sé tai kh&i dong dw an nha may Nhiét dién 100MW va dw kién sé trinh
trong Dai hoi cd dégn 2021. Hién tai, mat bang cho nha may da thwc hién dén bu va san gat.

Mét sé thdng tin chung vé dw an

Chi tiéu Théng tin

Téng murc dau tw 2,000 ty dong

Nguén nguyén liéu Than va khi dw t cac nha may Phét pho vang
Tién d0 dv kién Thuc hién céc thl tuc dau tw trong Q2.2021

Nguén: DGC

Vé cong suat Phét pho vang, Tap doan Dlc Giang dang la doanh nghiép cé cong suét I&n nhat wi thi phan
la 50%, twong dwong 60,000 tdn/ndm. Vi thé nay cach xa so w&i doanh nghiép I&n thi hai la 20,000 tAn/nadm.
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V@i thi phan 16n va san phdm chét lwgng cao (ndéng do Iwu huynh thép, dé tinh khiét cao), s&n phdm cta DGC
dwoc xuat khau téi céc thi trwdrng khé tinh (Han Quéc, Nhat Ban, Dai Loan).

Hoéa chét |a nganh nghé kinh doanh c6 rao can gia nhap Ién

Do d&c thu ca nganh héa chét, cac déi thi mai bi rao can I&n khi gia nhap nganh do (i) tha tuc gidy phép kho
khan do rii ro méi trwdng (i) vOn dau tw ban dau Ion. Riéng dbi v&i san phdm Phét pho vang, viéc mé rong/
xay dwng nha may khai thac tai Viét Nam gan nhw bat kha thi, do do, cac doanh nghiép trong nganh khéng
chiu sy canh tranh tir dbi tht bén ngoai.

(2) Doanh nghiép c6 chién lwerc phét trién tham vong khi bwéc sang san pham héa chat méi

Dy &n T hop Hoéa chat Birc Giang - Nghi Son (DGN) danh d&u viéc Tap doan Hoéa chat Birc Giang mé rong
sang san phdm hoéa chat méi, di tim hwéng phét trién méi (tap trung thi treéng néi dia thay vi xuét khau). Dy
an chia lam ba giai doan t&itam nhin dén ndm 2026 v&i tdng mirc dau tw la 12,000 ty dong.

K& hoach kinh doanh clia DGC giai doan 2021 - 2025

1400

1200

100 200
1000 = 200 200
800
600
400 800
200
0
2021 2022 2023 2024 2025
B Hoat dong hién tai m Khai trwong 25 Dy an Nghi Son Gb 1 Dy an Bat dong san
Bang Cac giai doan dau tw ciia Dw an BPirc Giang — Nghi Son
Giai doan Vén dau tw (ty) San pham Tién do Dw kién lgi nhuan
Giai doan 2,400 Xat 16ng céng sudt 50,000 Pang gidi phong Giai doan 1 & 2:
1 tan/nam mat bang + Doanh thu: 6,000
Giai doan 6,000 Xat rén cong sudt 100,000 tadn 2022 — 2024 - 7,000 ty
2 nlé1m va nhwa PVC 150,000 + Loi nhuan: 800 ty
tan/nam
Giai doan 3,600 Soda cbng sudt 400,000 2025 - 2026
3 tdn/nam

Nguén: DGC

Tap doan da thanh 1ap cong ty TNHH MTV Héa chét Birc Giang Nghi Son tai KCN 15 — Khu kinh t& Nghi Son
v&i von diéu & 1a 1,000 ty ddng. Giai doan 1 ctia dw &n tap trung cho san phdm Xt va céc héa chét lién quan.
V&isan lwgng xay dwng dw kién, DGC sé& wrot CSV thanh nha san xuét Xat I&n thir hai tai Viét Nam (CSV c6
ké hoach ting san lwgng Xat 1én 50,000 t&n/ndm sau khi di d&i nha may — tuy nhién dy an chwa dwoc Vinachem
phé duyét). Ban lanh dao c6 chia sé rang lgi nhuan dw kién tir giai doan 1 c6 thé dat 192 ty lgi nhuan ( ~20%
LNST nam 2020).
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Bang cac san pham chinh trong giai doan 1 ctia dw an

Sé lwong (t4n) bon \?’i\léD(triéu Doanh thu (triéu Lei nhuan (triéu

) VND) VND)

NaOH 98% 50,000 9.3 465,000 50,000

HCI 35% 15,000 2.3 35,000 7,500

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

Nguén: DGC

BSC cho réang Dy an Nghi Son — B¢ Giang trong trwdng hop thanh cong sé nang tdm Vi thé ctia Pic Giang
lén mot mire mai. O chidu nguwoc lai, xét dén quy mé cla dw an (tbng murc dau tw: 12,000 ty) la rat I&n, moi
rdi ro lién quan dén Dy an Nghi Son — Blrc Giang déu anh hwéng Ién dén Tap doan.

() Rai ro van hanh: Xt 1a san phdm héa chat méi ma Blrc Giang chwa cé nhiéu kinh nghiém nhiéu nhw Phét
pho, do do, viéc xay dwng va van hanh mét nha may quy md lén sé ton tai cAc van dé cong ty chua luwdong
trwde.

(i) RUi ro tai chinh: Tap doan dw kién vay 1,500 ty ti ngan hang cho cé ba giai doan cla dw an Nghi Son —
B¢ Giang. BSC danh gia rang tuy viéc vay von lam tang chi phi l3i vay cla tap doan nhwng rii ro tai chinh
khéng phai rti ro I1&n do céng ty c6 ngudn tién mat va dong tién tir hoat déng kinh doanh hién tai ddi dao.

(3) Trién vong 2021 kha quan nh& hwéng |i ttr nhu cau 5G vaviéc cat giam chi phi

So Wi bdo céo méinhét (Link), BSC nang quan diém sang Tich cwc vé nhu cau Phét pho vang trong nam
2021 do nhu cau san xuét cac thiét bi 5G con rat |&n trong nam 2021

Phét pho la mét nguyén té héa hoc co ban, dwoc st dung trong nhiéu linh wrc: dién tdr, ban dan, y té, thirc an
chan nuéi, ... Trong linh e san xuét chat ban dan (silicon), silicon tinh khiét gan i d3c tinh cach dién va chi
cho dong dién nhé di qua. Vivay, mét lwong Phbt pho dwoc “pha tap” (dope) Wi silicon dé tang kha ndng dan
dién cla chét ban dan (nhd c6 mét electron thir 5 di chuyén tw do & vong ngoai), tao thanh chét ban dan loai
n (n — type). Do d6, san lwong san xuat chat ban dan (chip) ty |é thuan véi san lweng st dung Phét pho.

: @ _ ThémPhétpho vao : @ o @ o @

tinh thé silicon tao
®) thanh mo6t electron
C duong
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Ngudn: BSC suu tédm

Trong ndm 2021, BSC cho réng san lwong san xuét chip tiép tuc tdng trwdng nhor nhu cdu ddi woi cac thiét bi
5G tiép tuc tdng manh, thay thé cho céc thiét bi 3G/4G (thiét bi 5G can nhiéu hon 30 — 40% sé lwgng chip so

V61 thiét bi 4G).
Dy phéng sé lwg'ng dién thoai thdng minh trén thé gidi (triéu donvi)
1800
1600
1400
1200
1000
800
600 1143
400 732
200
0
2019 2020 2021F 2022F 2023F 2024F

H5G W4G/3G

Ngudn: Gartner

Trong ndm 2020, Lao Cai — tinh san xuét Phét pho I&n nhat Viét Nam ghi nhan gia tri xuét khau dat 232 triéu
USD (+ 16.5% YoY). Trong khi d5, Han Quéc va Pai Loan —hai quéc gia c6 thé manh V@ san xuét chip déu ghi
nhan gia tri nhap khiu Phét pho tir Viét Nam tdng manh, lan lvotla 12.6% va 21.6% YoY. Riéng TSMC (Dai
Loan) — doanh nghiép san xuét chip I&n nhét thé gi¢i — cho biét céng ty dang hoat déng hét cong suét va co
ké& hoach mé& réng trong thei gian t&i dé& phuc w nhu cdu khach hang.

Bang Gia tri xuat khau Phét pho vang cta Viét Nam sang cac thij trwong

Sp: Phét pho vang — triéu USD Kim ngach 2020 %YoY

Tinh xuéat khau

Lao Cai 232 +16.5%

CAc thi trwong xuat khau

Nhat Ban 65.5 -11.9%
(. '|
. Han Quoc 32.1 +12.6% .
| |
1
. Pai Loan 23.0 +21.6%

N f o h e s mm s mm s mm s mm s s mm s mm s ek Em s mm s mm s mm s mm s s mm s mm s = s 7/

Ngudn: DGC, BSC téng hop
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Giatri xuat khau Phét pho Viét Nam vao Giatri xuat khau Phét pho Viét Nam
Han Quéc vao Nhat Ban nam 2020
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Gid tri (USD) M S3n lvong (kg) e Gij ban (USD/kg) Gia trj (USD) mmmmmm San lwgng (kg) e Gij ban (USD/kg)

Giatri xuat khau Phét pho Viét Nam vao DaiLoan nim 2020

3,500,000 3.70
3,000,000 3.60
o 350
2,500,000 3.40
3.30
2,000,000 3.20
1,500,000 3.10
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Gid tri(USD)  mmmEEE San lugng (kg) === Gi4 ban (USD/kg)

Ngudn: BSC téng hop

Déi vé&i cac san pham khac (Axit Photphoric, Phan bén,..) BSC tiép tuc duy tri quan diém trong bao cao
cap nhat trwéc (Link). Tuy nhién, BSC sé cap nhat lai trién vong cac san phdm Phan bén trong bao céo téi
khi nhan thay gia céac loai phan bén trén thé gi¢i tdng manh trong th&i gian gan day do thiéu hut ngudn cung:
gia DAP 2021 tang 53.2% YoY va 38.8% nam 2020; gia MAP 2021 tang 58.3% YoY va 41.3% nam 2020. Céac
san pham phan bén (MAP va DAP) chiém 8.1% doanh thu cGa DGC trong 9T.2020.

Gia DAP xuat khau & Trung Qudc GiaMAP & Brazil
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Ngudn: Bloomberg
Nam 2021, BSC ky vong DGC cat giam dweoc chi phi tie quing nhé dwa vao khai thac mé 25 (da trinh
bay & trén).
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ll. RUI RO

(1) Rai ro vé chinh sach thué

BSC danh gia rang rui ro lién quan dén chinh séach thué Ia (i) rdi ro I&n va anh hwéng manh dén hoat déng kinh
doanh cla Tap doan va (i) rt khé d& dy doan dwoc rdi ro ndy trong twong lai. Trong qué kht, tinh Lao Cai da
trng d& xuat tang thué xuét khdu Phét pho vang t¥ 5% lén 20% (dé& xuédt khong dwoc thong qua) va c6 anh
hwéng tiéu cwe I&n dén gia cb phiéu.

(2) Rui ro vé tang chi phi dau vao (trte chi phi quang)

Nhw phan tich & trén, nam 2020 Tap doan dwoc huéng lgi nhidu tir chi phi dau vao gidm. Tuy nhién, BSC cho
rang ndm 2021 sé kho c6 thé tiép tuc hwéng loi do:

+ Chi phi dién: BSC dy kién gia dién v& mirc binh thwdng trong ndm 2021 do chinh phd khong hd tro' gia dién
vi dich Covid — 19 nhw nam 2020

+ Chi phi than: Gia than trén thé gi¢i dang cé xu hwéng tang tré lai tir mirc nén thap cta nam 2020. Tinh dén
theri diém hién tai, gia than céc Trung Quéc tang +39.9% YoY va +39.5% nam 2020. Do do, tuy gia nhap khau
than tlr Lao Cai chwa téng, BSC cho réng gia nhap sé dién bién twong ddng so wi gia thé gi¢i trong thdi gian

toi.
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P
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Ngudn: BSC téng hop
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Iil. DY PHONG VA PINH GIA

Chang t6i nang khuyén nghi MUA c¢6 phiéu DGC wi gia muc tiéu 72,800 ddng/cp (+32.5% so woi mrc gid ngay
22/02/2021 la 58,400 déng) dwa trén (i) mang truyén théng woi hai phwong phap FCFF va PE (ty trong
60%/40%) va (i) Dy an Bét dong sén 44 Bic Giang (phwong phap RNAV)

Nam 2021, BSC dw phdng doanh thu va lgi nhuan sau thué nam 2021 dat 7,144 ty (+14.5% YoY) va 1,198
ty (+26.4% YoY) dwa trén céc gia dinh:

(i) Doanh thu Phét pho vang tiép tuc tang trwdng tét nher xu hwéng 5G, trong khi doanh thu cac s&n pham khac
di ngang/tdng nhe: Phét pho vang (+12% YoY), Axit Photphoric (+5% YoY), Phan bén MAP (+2% YoY), Phu
gia DCP (+2% YoY).

Pv: ty dong 2019 2020 2021F 2022F

Doanh thu thuan 5,091 6,236 7,144 7,053
Tang trudng -16% 22.5% 14.5% -1.3%
DT Phét pho vang 2,147 3,292 3,196
DT Axit Photphoric 1,471 1,843 1,839
DT Phan bén MAP 564 729 564
DT Phu gia DCP 436 500 469

(i) Loi nhuan tang trwdng chinh dén tir bién lgi nhuan gdép nam 2021 ky vong dat 24.2%, tdng manh so Wi
mirc bién dy phéng ndm 2020 Ia 22.1% nhé cat gidm chi phi: chi phi quang apatit giam 240 ty.

Bang Dw phéng két qua kinh doanh (mang truyén théng) ctia DGC

Dv: ty dong 2019 2020 2021F 2022F
Doanh thu thuan 5,091 6,236 7,144 7,053
Gia vbn hang ban (4,084) (4,757) (5,373) (5,314)
Leoi nhuan goép 1,006 1,479 1,771 1,739
Bién LNG 19.8% 23.7% 24.8% 24.7%
Chi phi ban hang (314) (378) (429) (423)
Bién Chi phi ban hang 6.2% 6.0% 6.0% 6.0%
Chi phi quan ly Dn (101) (115) (129) (127)
Bién Chi phi quan ly Dn 2.0% 1.8% 1.8% 1.8%
Lo nhuan trwéc thué 599 1,001 1,261 1,203
Loi nhuan sau thué 572 948 1,198 1,143
EPS 4,241 5,728 7,572 7,133

Ngudn: BSC Research
Phwong phap Chiét khau dong tién: So Wi bao cdo m&inhét (Link), BSC nang mirc PE muc tiéu clia DGC
tlr 7.5 1én 9.5 sau khi danh gia lai (i) Vi thé doanh nghiép (Doanh nghiép hang dau trong linh wrc rao can gia
nhap I&n va c6 tham wong phét trién san phdm méi (i) Tiém ndng tang trwdng (N&m 2021 tang trwdng kha

trong mét bang |4 suét thap.
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Phwong phap PE 2021F 2022F 2023F
EPS 7,572 7,133 8,095
PE 9.5 9.5 9.5
Giatri hop ly 71,900 67,800 76,900
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 2%
2021F 2022F 2023F
Dong tién tw do cla cong ty 749 781 862
Gia tri hién tai 9,900
Téng gia tri doanh nghiép 11,740
No 1,148
Vvén chd sé hiru 10,591
Sé lwgng cb phiéu 148,766,070
Gia tri méi cé phiéu (VND) 71,190
Phwong phap RNAV cho Dw &4n Bat dong san 44 Pic Giang:
Théng tin tdng quan cua Dw &n Bat dong san
Dién tich 54 ha
S(? can chung cw 831
S0 can shophouse 53
Thoi gian khéicong Q4/2021
Tién dd ban giao dw an
2021F 2022F 2023F 2024F 2025F
Dong tién thu v 494 881 589 165
Dong ti(jen chi ra -141 -705 -423 -141
Dong tién thuan -141 -211 326 285 93
Giatri hop ly (ty) 352

BSC Equity Research

Bloomberg: RESP BSCV
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Giatri méi cé phiéu 2,300
Gia Ty trong Gi4 binh quéan
FCFF 71,190 60% 41,700
P/E 71,900 40% 28,800
RNAV 2,300
Gia muc tiéu 72,800
Gia hién tai 58,400
Upside 22.5%
PE DGC PB DGC
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PHU LUC

KQKD(Tydong) 2018 2019 2020 2021F 2019 2020 2021F

Doanh thu thuan 6,062 5,091 6,236 7,144 (LO)/LNST 907 599 1,001 1,198

Gi& vén hang ban -4,694 -4,084 -4,757 -5,374 Khau hao va phan bb 212 258 268 288

Loi nhuan gop 1,368 1,006 1,479 1,771 Thay d6i von lwu déng -564 -21 -93 898

Chi phi ban hang -341 -119 -378 -429 LCTT tir HD KD 564 847 1,127 1,230

Chi phi QLDN -92 -306 -115 -129

L4&i/I6 HDKD 920 596 1,023 1,256 Tién chimua TSCD -403 -111 -299 -540

Doanh thu tai chinh 42 62 122 121 Dau tw khac -245 -367 -856 -800

Chi phi tai chinh -56 -57 -85 -79 LCTT twr HD Dau tw -636 -478 -1,155  -1,340

Chi phi lai vay -27 -28 -18 -52

Loi nhuan tlr CTLD/LK 0 0 0 0 Tién chitra cotic 0 -162 -193 -193

L4i/6 khac -5 3 -22 0 Tién tlr vay rong 265 -408 377 300

Loi nhuan trwéc thué 916 599 1,001 1,261 Tién thu khac 0 0 0 0

Thué thu nhap DN -34 -27 -53 -63 LCTT t HD Tai chinh 264 -515 183 107

LNsauthué 882 572 948 1,198

CbTS 1 5 41 0 Dong tién dau ky 83 274 128 282

LNST - CBTS 880 567 907 1,198 Tién trong ki 192 -147 155 -3

EPS 7,674 4,241 5,728 7,572 Dong tién cudiky 275 127 283 279

CDKT (Tydéng) 2018 2019 2020 2021F Chi s6(%) 2018 2019 2020 2021F

Tién va twong dwong tién 274 128 282 279 Kha nang thanh toan

DBau tw ngan han 246 643 1,558 1,219 Hsd TT ngén han 1.4 1.8 2.1 1.6

Phai thu ngén han 750 634 848 737 Hsd TT nhanh 0.8 1.1 15 1.3

Tén kho 797 808 702 860

TS ngén han khac 70 51 43 43 Cocau vén

TS ngén han 2,136 2,263 3,433 3,896 Hsd No/TTS 33% 27% 31% 25%

TS hivu hinh 2,327 2,303 2,136 2,803 Hsd No/VCSH 49% 37% 44% 34%

Khéu hao 212 258 268 320

TS dé& dang dai han 178 52 179 287 Nang Iwc hoat dong

DT dai han 0 0 0 0 S6 ngay HTK 32 72 58 53

TS dai han khac 89 104 126 259 Sb6 ngay phai thu 26 46 43 40

TS daihan 2,594 2,459 2,441 3,021 Sb6 ngay phai tra 11 15 8 7

Téng TS 4,730 4,722 5,874 6,917 CCcC 47 102 93 86

Vay ngén han 1,133 735 1,149 1,535

No' ngan han khac 78 94 243 323 Tisuatlginhuan

Tédng Nerngén han 1,564 1,270 1,806 2,370 Lgi nhuan gop 23% 20% 24% 25%

Vay dai han 0 0 0 0 Loi nhuan LNST 15% 11% 15% 17%

No' dai han khac 0 0 0 0 ROE 46% 17% 25% 28%

Téng No' dai han 0 0 0 0 ROA 31% 12% 18% 19%

Téng Nor 1,565 1,270 1.806 2,370

Vén gép 1,078 1,293 1,488 1,488 Pinh Gia

Théng dw vén c¢b phan 1,787 1,787 1,787 1.787 PE 3.2 55 8.9 7.1

LN chwa phan phéi 914 836 1,126 1,561 PB 1.4 0.9 1.9 1.7

Vén chi khac -1,114 -1,114  -1,114  -1,114

Cb dong thidu sb 123 128 170 200 Tang trwdng

Téng Vénchlaséhiru 3,165 3,452 4,067 4,547 Téng trudng DTT 869% -16% 22% 15%

Téng ngudn vén 4,730 4,722 5,874 6,917 Téng trwéng EBIT 573% -34% 70% 36%

Sé lwgng ¢b phiéu lwu hanh 107 129 148 148 Téng trwéng LNTT 553% -35% 67% 26%
Téng trudng LNST 587% -35% 66% 26%

Nguon:BSC Research.
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Khuyén céo str dung

Bén b&o c&o nay cua Cong ty Cé phan Chiing khoén Ngan hang Péau tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duwot xay dung dé cung
cép theo yéu cdu cda bat ky té chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha dau tw chi nén st dung céac thdng tin, phan tich, binh ludn cda Ban béo cdo nhuw la ngudn tham
khao trwréce khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong b&o céo nay dwoc dyatrén nhing ngudn dirliéu déng tin cdy. Tuy nhién Cong ty C6 phan Ching
khoan Ngén hang dau tw va phaét trién Viét Nam (BSC) khéng dam bdo rang cac ngudn théng tin nay la
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cia nhing théng tin
dwoc dé cap dén trong béo céo nay, ciing nhw khéng chju trach nhiém vé nhdng thiét hai déi véi viéc st
dung toan bé hay mét phan néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong b&o cao nay duwa trén sy can nhéc cén trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéc. Ban bao céo nay c6é ban quyén
va la tai sdn cia Cong ty C6 phan Ching khoén Ngan hang Péau tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, sira déi, in 4n ma khong c6 sw déngy clia BSC déu tri luat. Bat ky néi dung nao cda tai liéu
nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thire hay phwong thirc nao hodc (i) dwoc
cung cap néu khéng duwot sw chép thuan cda Cong ty C6 phan Chung khoan BIDV.

Tang 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax.  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh

Tel: +84838218885

Fax. +84838218510

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