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Nguyén Tién Birc, duc.nt@miraeasset.com.vn

Khuyén nghi va dinh gia » Chiing t6i khuyén nghi Mua véi cé phiéu DGC véi gia muc tiéu 63.700 déng trén co sé phuong
phap dinh gia P/E (Hé s 9,5x ap dung trén EPS dy phdng 2021 14 6.710 ddng).

Quan diém dau tw « Phét pho 1a tai nguyén dac biét quan trong trong ndng nghiép va cdng nghiép, dic biét 1& mot s&
nganh cong nghiép dinh hwéng tu’ong\lai nhw cdng nghé bénldén va pin nang lwong. Day 1a ngudn
tai nguyén htku han, khdng thé phuc hdi va khong thé thay thé.

* DGC 1 m6t trong s6 it cac doanh nghiép trén thé gidi cé thé san xuét phdt pho vang va cac san
pham Axit Phosphoric, phan bon tdng hop MAP, DAP dat tiéu chuan xuét khau.

* DGC la doanh nghiép hoat dong kinh doanh hiéu qua nhat trong sb cac doanh nghiép thuéc nhém
nganh Héa chét — Phan bon niém yét trén thj trwdng chivng khoan Viét Nam. Khdng chi vay, chiing
t6i tin rang DGC 1a doanh nghiép c¢6 trién vong kinh doanh t6t nhat trong nhém nay giai doan
2020-2023 nh¢r s& hivu wu thé vé cdng nghé va mét loat cac dw an mé réng sén xuét, ché bién sau
san pham phét pho va tiét kiém chi phi sé di vao hoat dong tr cudi 2020 dén 2022.

Dw phéng két qua kinh doanh + N&m 2020, doanh thu, loi nhuan sau thué (LNST) clia DGC duoc dw phdng téng trudng 1an lwot
21.6% va 59,2% so véi cling ky (CK) nhér san lwong quang Apatit ché bién dau vao tang so véi
cting ky. Déng thdi, gia quéng gidam 16% so vai ciing ky (&nh hwéng do COVID-19 thé gidi) gitp
bién lgi nhuéan gdp tang 3,8 diém phan trdm lén 23,6%. Két thiic 9T2020, DGC bao cdo DT va LNST
1an lwot dat 4,6 nghin ty (+27,8% CK) va 670 ty dong (+68.8% CK), twong (ing dat 75,2% va 74,3%
két qua du phong ca ndm ctia ching t6i.

» Nam 2021, chung t6i dw phéng doanh thu ting 14,5% so véi cuing ky I1én 7.087 ty dong va
LNST ctia DGC sé tiép tuc tang trwéng manh 17,7% lén 1.062 ty dong. Kha nang ddy manh két
qua kinh doanh dén tir 4 dw an di vao van hanh (Khai trwong 25, phét pho dé, Axit phosphoric dién
tCr, khu bat ddng san phtrc hop tai phd Birc Giang). Bién loi nhuan gop cai thién thém 2,5 diém phan
trdm 1én 26,1% do tw cht dwoc khodng 30% quang Apatit diu vao. EPS dw phéng nam 2021 dat
6.710 dong.

» Giai doan 2022-23, chuing tdi tin réng doanh thu va lgi nhuan ctia DGC tiép tuc thang hoa nhd hai
dw an Ién la dw an nha may Xut — Clo Nghi son va nha may nhiét dién 100MW di vao hoat dong.

Dir liéu quan trong

= bacw VIndex Gia hién tai (07/12/2020, VND) 48,600 Vén hoa (ty dong) 7,230
Loi nhuan sau thué (21F, ) dang) 1,062 SLCP dang leu hanh (tiéu cp) 149
® Ky vong thi treong (21F, ty dong) N/a Ty 1& CP ty do chuyén nhuong (%) 575
Téng trwdng EPS (21F, %) 177 Ty le s& hivu cia NBTNN (%) 17
P/E hign tai (TTM, X) 8.7 Beta (12M) 09

” P/E Thi truong (X) 16.0 Gié thap nhat 52 tusn 16,000
Tbecis  mar20  Juno sep-20 VN-Index 1,.030 Gia cao nhat 52 tuan 49,500

Thay déi gi& cé phiéu Céc chi tiéu tai chinh va dinh gia

(%) 1thang 6thang 12thdng  Namtai chinh (31/12) 1218 12/19 12/20F 12/21F
Tuyét d6i 146 203 105.6 Doanh thu thuan (ty déng) 6,090 5,001 6,189 7,087
Tuong déi 49 46 990  EBIT (T ddng) 939 592 958 1,274
Téng truéng EBIT 1760.7% -37.0% 61.8% 33.0%

Loi nhuan sau thué (Ty dong) 870 567 902 1,062

Tang trwdng LNST 577.4% -34.8% 59.2% 17.7%

EPS pha loging (d@6ng) (*) 5,847 3,581 5,699 6,710

Tang trwdng EPS pha lodng 577.4% -38.8% 59.2% 17.7%

ROE% 27.6% 16.6% 22.4% 21.7%

ROA% 18.0% 11.8% 15.7% 14.4%

C4 tirc/ménh gia (%) 20% 20% 20% 5%

Ghi chi: Loi nhuan sau thué 1a loi nhuan sau khi triv loi ich ¢b dong thiéu sé
Ngudn: D liéu céng ty, Bloomberg, Mirae Asset Vietnam Research
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Loi nhuan 2021 tang manh khi tw chu dwoc mot
phan nguyén liéu dau vao

Phét pho 1a thanh phan co ban cia moi dang séng va la tai nguyén hiku han khdng thé phuc
héi. Phét pho dwoc sir dung trong qua trinh tao thanh DNA, phan chia t& bao, tao thanh xwong va
réng ctia con ngwdi. N6 cling 1a nguyén té khong thé thiéu trong ndng nghiép vi thue vat khong thé
sinh trwdng hodc ra & non néu trong dat tréng thiéu phét pho. Bén canh (rng dung trong néng
nghiép va chan nuéi, cac san phdm cla phét pho ciing dwgc st dung rong réi trong cong nghiép
dién tl hién dai nhw ban dan, man hinh LCD va pin sac (Pin Lithium Sat Phbt phat). Phét pho la
tai nguyén tw nhién khéng thé tdng hop bang phuong phap nhan tao, khéng thé thay thé va 1a tai
nguyén hitu han khéng th& phuc hdi. Ndm 2019, thé gidi tieu thu khodng 47 triéu tdn P,0s dwoi
dang Axit Phosphoric, phan bén va cac san phdm khac (theo United States Geological Survey -
USGS 2020). Dy phéng dén 2023, nhu cdu P,Os toan thé gi¢i sé tang 1&n 50 triéu tn. Trik lwong
woc tinh cha tat ca cac mé da phdt phat (ngudn khai thac phét pho chi yéu) ndm 2019 khoang 69
ty tAn va méi nam khai thac khodng 240 triéu tan.

Hinh 1. Chuéi gi tri ctia phét pho: 71% da phot phat dwoc str dung dé san xuét ra Axit phosphoric
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Ngudn: HDIN Research

Viét Nam la nwéc xuét khdu cac san pham phét pho (HS CODE: 280470 — khéng bao gém
phan bon) I&n nhat thé gi®i. Theo thdng ké cla Lién hop quéc, téng gia tri xuat khdu mé&t hang
nay clia nwéc ta dat 240 triéu USD véi thi phan xuét khdu 41,2% toan cau vao ndm 2019 Ngudn
khai thac phét pho tai Viét Nam chil yéu & quéng Apatit, duy nhat cé & khu vie tinh Lao Cai véi
tr lwgng khoang 500 triéu tAn. Tuy nhién, do gi¢i han cong nghé tuyén quing nén tri lwgng quang
c6 thé str dung dé san xuét Phét pho thuwong mai chi khoang 220 triéu tAn quang loai | va lll. Lwu
y, do phét pho 14 tai nguy&n hiru han va cé vj thé quan trong trong an ninh lwong thuc nén da sb
cac qudc gia chi khai thac phét pho véi muc dich tiéu thu trong nwéc va han ché xuét khau. Trung
Quéc tirng dirng dau thé gici vé xuét khdu cac san phdm thuong ngudn ciia Phét pho, song da
gidm tr 168.000 tAn ndm 2004 xudng 3.000 tAn ndm 2019. Trong chiéu ngwoc lai, xuat khdu mat

Cong ty Chirng khoan Mirae Asset (Viét Nam) 2
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hang nay cda Viét Nam tang tir 40.000 tAn ndm 2013 Ién 80.000 tAn ndm 2019. V&i san pham phét
pho vang (P4), Viét Nam dirng tht 4 thé gioi vé ndng lwc san xuét, véi tdng cong suat khoang 87
nghin tan twong dwong 4,6% nang lwc san xuét toan cau (Theo HDIN Research 2018).

Hinh 2. Viét nam dirng thir 28 thé gioi vé trir lwgng quang phét phat (Chi tinh quang loai 1)

Khai thac Khai thac

Quéc gia 2018 2019 Tri lwong Quéc gia 2018 2019 Triv lwong
Thé gioi 249,000 240,000 69,000,000 Russia 14,000 14,000 600,000
Australia 2,800 2,700 51,200,000 Kazakhstan 1,300 1,300 260,000
Morocco 34,800 36,000 50,000,000 Peru 3,900 3,700 210,000
China6 120,000 110,000 3,200,000 Tunisia 3,340 3,000 100,000
Algeria 1,200 1,200 2,200,000 Uzbekistan 900 900 100,000
Syria 100 2,000 1,800,000 Israel 3,550 3,500 62,000
Brazil 5,740 5,300 1,700,000 Senegal 1,650 1,600 50,000
Saudi Arabia 6,090 6,200 1,400,000 India 1,600 1,600 46,000
South Africa 2,100 1,900 1,400,000 Mexico 1,540 1,500 30,000
Egypt 5,000 5,000 1,300,000 Togo 800 800 30,000
United States 25,800 23,000 1,000,000 Vietnam 3,300 5,500 30,000
Finland 989 1,000 1,000,000 Khac 970 1,000 770,000
Jordan 8,020 8,000 1,000,000

Don vi: Nghin tan
Ngudn: USGS

Hinh 3. Viét Nam dirng dau thé giéi vé xuat khau cac san pham
phét pho ndm 2019 (khong bao gom phan bén)

Hinh 4. Trung quéc giam xuét khau phét pho (khong bao gém
phan bén) ttr nam 2004
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Ngudn: United Nation

Ngudn: United Nation

DGC la nha san xuét phét pho vang I&n nhét Viét Nam. DGC tién than la doanh nghiép nha
nwéce tree thude Tdng Cuc Hoéa Chét Viét Nam, dwoc thanh 1ap nam 1963 véi san pham chi yéu
la bot gi&t. Nam 2004 céng ty cd phan héa va niém yét nam 2014. N&m 2009, DGC bét dau san
xuét phét pho vang vé&i 1 day chuyén 10.000 tAn/ndm tai tinh Lao Cai, Viét Nam. Dén nay, DGC tr&
thanh nha san xuét phét pho vang (P4) I&n nhat nwdc véi tong cong suét 60.000 tAn/nam, twong
duong 69% toéng cong suat ca nwéc. Bén canh P4, Axit Phosphoric (trich ly va thuc phdm), phan
phrc hop (MAP, DAP), phan lan (SSP, DSP) va phu gia thirc an gia sic (DCP, MCP) ciing la cac
san pham truyén théng déng gép ti trong doanh thu dang ké ctia DGC. Céng ty con la don vi dau
tién tai Viét Nam san xuét dwoc chét diét khuan cong nghiép Chloramin B. Ndm 2019, DGC dat
mlc doanh thu 5.091 ty ddng gidm 16,4% so v&i cung ky (trong d6 42,2% doanh thu dén t san
ph&m phét pho vang véi san luwong tiéu thu 34.461 tan) va loi nhuan rong dat 567 ty dong (giam
34,8% so v&i cling ky). Nguyén nhan cla sw gidam doanh thu nam 2019 dén tir khéi lwvgng quéng
Apatit dau vao ctia DGC gidam do Tap doan Héa Chét Viét Nam gidm san lwong khai thac va bién
loi nhuan gdp gidm do gi4 nguyén liéu gia tang (quang, than céc, dién).

Cong ty Chirng khoan Mirae Asset (Viét Nam) 3
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Hinh 5. C4u triic va ning lwc san xuét cac san pham ctia DGC nam Hinh 6. Doanh thu nam 2019 ctia DGC giam 16% so vé&i cung ky
2019 do quing Apatit dau vao giam
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Ngudn: DGC (CS= cdng suét; SL=san luong) Ngudn: DGC
Hinh 7. Phét pho vang (P4) va Axit Phosphoric 13 hai san phdm Hinh 8. Lo nhuan nam 2019 giam manh so véi cing ky chi yéu
mang lai doanh thu Ién nhat cho DGC nam 2019 do doanh thu giam va bién lgi nhuan goép giam
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C6ng nghé san xuét tao ra vj thé canh tranh bén virng dic biét trong chudi gia tri Phét pho.
Trén thé gioi hién nay chi c6 18 doanh nghiép san xuat dwgc P4 va DGC 1a doanh nghiép I&n nhét
trong 4 doanh nghiép Viét Nam lam dwoc diéu nay. Tuy nhién, DGC la don vi duy nhét trén thé gisi
phét trién dwoc cong nghé dung quéng bot, than bot trong san xuat P4. Bdng thdi, cong nghé cla
DGC cho phép san xuat P4 bang hdn hop quéng Apatit loai | va Il. Hai d&c diém nay gitp DGC c6
wu thé vé gia thanh san xuat P4 so v&i cAc nha san xuét khac vi quéng bét, than bot va quéng
Apatit loai Il cé gia ré hon so véi quéng vién, than céc vién va quéng Apatit loai | twong tng. Khong
chi c¢é wu thé ddi véi san pham P4, DGC con 1a don vi duy nhét tai Viét Nam san xuét dwoc WPA,
HPO, MAP, DAP dat tiéu chuan québc té d& xuat khdu. DGC ciing la don vi d4u tién tai Viét Nam
san xuét dwoc chét diét khudn Chloramin B. Nhé ludn coi cong nghé la yéu t séng con, DGC da
duy tri dwoc da tang trwdng va loi thé canh tranh tét so véi cac di thd cuing nganh. Qua do, DGC
¢6 dwoc nhidu khach hang truyén théng nwéc ngoai cling nhuw trong nwéc quan trong trong ca linh
vue dién t&, thwe pham 1an chan nudi; dac biét phai k& dén Mitsubishi Corp (Nhat), UNID Global
Corp (Han Quéc), UPL (An dd), CJ, Cargill, Proconco, JAPFA, NEW HOPE LIUHE ....

Céng ty Chirng khoan Mirae Asset (Viét Nam) 4
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Hinh 9. Cang suat ché bién phét pho vang ctia DGC chiém 69% téng cong suét ca nwéc

Quécgia Téng cong :sué:t thié} ké Thi phan theo cdng suét Cbdng ty 96ng‘suét
2018 (Nghin tan/Nam) (%) (Nghin tan/Nam)
Hoa ky 200 10,6
Kazakhstan 120 6,4
Viét Nam 87 4,6 DGC: 60
Trung Quéc 1475 784
Tong 1.882 100,0

Ngudn: HDIN Research
Hinh 10. Danh sach khach hang Ién ctia DGC, trong dé c6 Mitsubishi va UNID Global (Samsung)

Mii;shi LANXESS 161 (I)n/glA}usgrga! UNID ) UPL @ 3pitovo

COI‘pOI‘ation Energizing Chemistry

® MASAN

e o Gargill (yj APFA el

CJ ‘ NEW HOPE LIUHE
DABACO ; VADFCO Tién nong

Ngudn: DGC

Céng ty Chirng khoan Mirae Asset (Viét Nam) 5
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4 dw &n ché bién sau san pham phot pho va khai thac quing Apatit sé dworc van hanh nam
2021. Quéang Apatit, than cdc, dién la 3 nguyén liéu dau vao chinh ctiia DGC, 1an lwot chiém khoang
35%,25% va 30% trong téng chi phi san xuat kinh doanh do d6 bién lgi nhuan gop ctia DGC bién
déng twong quan véi dién bién gia quéng. Ching t6i wéc tinh hang ndm DGC chi khoang 1.500 ty
VND cho quing Apatit d&u vao va 1.000 ty VND cho chi phi dién. Khéng chi vay, hién nay quang
Apatit du vao clia DGC phu thudc vao ngudn cung ctia Tap doan Hoa Chét Viét Nam nén khé ch
doéng tang cong suat cAc nha may.

Hinh 11. Quéing Apatit, than coc va dién 1a ba nguyén liéu dau vao Hinh 12. Bién lgi nhuan gop ctia DGC bién dong twong quan véi
Ién nhét ciia DGC dién bién gia quang phosphate.
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Ngudn: Mirare Asset Research uérc tinh Ngudn: Worldbank, DGC

Nhin nhan dwoc van dé& nay, DGC da trién khai mét loat dw &n nhdm nang cao kha nang tw cha
nguyeén liéu dau vao, gidm chi phi san xuét kinh doanh va mé réng chudi san pham phét pho. Cac
dw an nay lan lwot dwoc dwa vao van hanh tir thang 12/2020 dén dau nam 2022, gébm co:

e Dw an Khai Trwéng 25, van hanh thang 12/2020: DGC dwoc cap phép khai thac
quang Apatit tai Khai trwdng 25, tinh Lao Cai ttr 10/11/2020 v&i thoi gian khai thac 5
nam ké tir thang 12/2020. Md c6 trir lwong 3,7 triéu tAn quang Apatit (0,5 triéu tan
quéng loai | va 3,2 triéu tAn quang loai Ill). Chung téi wéc tinh dw an nay gidp DGC tw
chd dwoc 30%-40% nhu cau quéng trong giai doan 2021-25, ddng thdi gitp bién lgi
nhuan gop ctia DGC cai thién 1,7~2,0 diém phan trdm.

Hinh 13. San Iwong khai thac dw kién tai khai trong 25 trong giai doan 2021-25

Pon vi: Tén 2020 2021 2022 2023 2024 2025 2026 Téng
Quang loai | 25 50 <) 81 N.a Na Phuchdi

moi  3.700
Quang loai Il 180 350 580 504 N/a N fruong
Ngudn: DGC

e Dwan xtr ly Gypsum, van hanh thang 1/2021 (vén dau tw 50 ty déng): Dy an nay
X ly phé phdm cla qué trinh san xuét phét pho vang dé tao ra phu gia cho nganh xi
mang. Cong suét thiét ké du kién ciia day chuyén x&r Iy Gypsum nay khoang 30.000
tdn nam. Chung t6i wéc tinh dw an nay gilp bién lgi nhuan gdp cta DGC cai thién 0,2
diém phan tram tlr Q2/2021.

e Dw an Axit Phosphoric dién tir, dw an phét pho dé va dw an P-Os, th&i gian van
hanh dw kién thang 8-10/2021 (vén dau tw 166 ty déng). Ca 3 dw an nay d&u nham
nang cap cac san pham hién c6 clia DGC. Cac san pham méi c6 nhu ciu st dung cao,
gia cao hon va bién Igi nhuan tét hon so véi cac sé&n pham hién tai. Chang t6i woc tinh
ba dw &n nay gidp bién lgi nhuan gop ctia DGC ting thém 0,2 ~0,3 diém phan trém ti
Q4 nam 2021.

e Dw an nha may Pirc Giang - Nghi Son van hanh chay thiv tir Q1/2022 (vén dau tw
2.400 ty déng). V&i dw an nay, nang lwc san xuét cia DGC sé budc vao mot thdi ky
m&i khi cong ty tw chi san xuat dwoc Sat, Axit Chlohidric, Clo 1dng ... Nhitng san pham

Cong ty Chiing khoan Mirae Asset (Viét Nam) 6
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nay la yéu cAu dau vao dé tiép tuc ché bién sau Phét Pho vang thanh PCls, H3PO3 1a
nhirng san pham c6 gia tri rat cao, st dung trong cong nghiép dién tt va it canh tranh.
Duw kién dw an Nghi Son giai doan 1 sé& bé sung khoang 1.300~1.500 ty vao tdng doanh
thu clia tap doan trong nam 2022 va khoang 150~200 ty vao lgi nhuan hang nam cling
nhu tiép tuc cai thién bién lgi nhuan gop cia DGC.

Hinh 14. Nha may Nghi Son (giai doan 1) mé réng danh muc san pham ctia DGC

Sén pham Cong suat thiét ké Doanh thu ném KH Lot nhuén ndm KH

(Tan/ném) (Ty dong) (Ty dong)
NaOH 50.000 465 50
Axit Chlohidric 15.000 35 78
PAC 20.000 93 20
Ca(OCI)2 20.000 498 40
Javen 10.000 20 2
CL218ng 99% 2.000 12 2
Chloramin B 2.000 200 40
Téng 1.323 162
Ngudn: VCBS

e Dw an nha may dién 100MW, van hanh Q3/2022 (Vén dau tw 2.000 ty déng): Mdi
n&m DGC tiéu thu khoang 170MW do d6 toan bd san phadm clia nha may phat dién nay
sé& dwoc sir dung ndi bo. Nguyén liéu cia nha may la than va khi dw tlr nha may phét
pho vang cta DGC va cac nha may lan can. Chang téi wéc tinh khi nha may nay van
hanh sé gitp bién loi nhuan gop ctia DGC cai thién 0,3-0,5 diém phan tram.

Trén co’ s& cac dw an trén, ching t6i dw phéng téng doanh thu cia DGC ndm 2021 dat mirc
7.087 ty déng, ting trwdng 14,5% so vé&i nam 2020 véi bién lgi nhuan gop cai thién 2,5 diém phan
trdm 1én mlc 26,1%. Nh& vay, loi nhuan rong dw phéng 2021 ctia DGC dat 1.062 ty déng, ting
trwdng 24% so vé&i cung ky véi EPS pha lodng dat 6.710 déng.

Hinh 15. Dw phéng chi tiét doanh thu cac dong san pham ciia DGC giai doan 2020-21
9T20  9M20/2020F

Doanh thu thuan 6,090 5,091 6,189 7,087 4,653 75.2%
Phét pho vang 2,499 2,147 2,996 3,232 2,219 74.1%
Phét pho dé 93
Axit phosphoric trich ly 1,485 949 892 621 689 77.2%
Axit phosphoric thyc phdm 523 522 611 654 470 76.9%
Axit phosphoric dién t 207
Phan phirc hop MAP 660 564 629 660 484 76.9%
Phan téng hop DAP 104 518 37 35.9%
Phu gia thtrc an gia sic DCP 436 436 460 483 354 76.9%
Phéan lan (SSP DSP) 270 256 260 273 195 75.2%
Chloramin B 120
Khéc 217 217 238 529 205 85.9%

Lo nhuan gop 1,362 1,006 1,462 1,851 1,099 75.2%

Bién LNG 22.4% 19.8% 23.6% 26.1% 23.6% 0.0% pts
EBIT 939 592 958 1,274 755 78.9%
Bién EBIT 15.4% 11.6% 15.5% 18.0% 16.2% 0.8% pts
LNST 870 567 902 1,062 670.32 74.3%
Bién LNST 14.3% 11.1% 14.6% 15.0% 14.4% -0.2% pts

Ngudn: DGC, Mirare Asset Research
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Chung téi cho rang DGC la doanh nghiép c6 trién vong tét nhat trong giai doan 2020-2022
thuéc nhém doanh nghiép san xuat héa chat — phan bén tai Viét Nam. Ching tdi nhan thay
DGC dang nhanh chéng tir thweng ngudn xudng trung ngudn chudi gia tri Phét Pho, gilp vi thé
clia céng ty ngay cang nang cao va bén virng hon. Di kém theo d6 1a kha néng duy tri tc do ting
trwdng doanh thu va lgi nhuan cao trong giai doan 2020-25. DGC c6 hiéu qua kinh doanh vwot trdi
(ROE ctia DGC la 22% trong khi trung binh nganh héa chét la 11% va nganh phan bén la 7%),
khong c6 ng dai han.

C4 phiéu DGC hién tai dang duoc giao dich & mirc P/E TTM 8,7x, thAp hon so v&i mire trung binh
nganh héa chét (11,3x) va nganh phan bén (13,0x). Ching t6i cho réng hé s PE clia DGC sé dwoc
cai thién 1én mrc 9.5x trong nam 2021 va dan vé mdc trung binh nganh trong 2-3 ndm sau d6 nhe
vi thé mai cla cong ty, & mdt doanh nghiép sén xuét cac san pham phét pho trung nguén va hiéu
qua kinh doanh cao hon so véi cac doanh nghiép cung nganh. Trén co s& dod, chiing téi dinh gia
c6 phiéu DGC & mirc 63.800 déng bang phwong phap P/E véi hé s6 muc tiéu 9.5x 4p dung
trén EPS phaloang dw phéng nam 2021.

Hinh 16. Binh gia c6 phiéu, phwong phap so sanh

Gia tri dw phéng 2021 DPonvi
LNST ctia ¢ déng kiém soat 998 Ty déng
S6 ¢b phiéu Iy hanh 149 Triéu ¢ phiéu
EPS pha loang 6,710 Péng
Hé s P/E muc tiéu 9.5 X
Gia cé phiéu muc tiéu 63,747 Péng
Gia tri doanh nghiép dw phéng 9,483 Ty déng
Ngudn: Mirae Asset VN Research
Hinh 17. DGC hoat dong hiéu qua vwot tréi so véi cac doanh nghiép cling nganh
Ma cK Ten cong ty Vt‘))n r‘léa TT LNST P/E P/B Ténf; ng vay Vay‘dai han ROE% ROA%%
(Tydéng)  (TTM % CK) ) ) Vén CSH Vén CSH
Nhém c6 phiéu héa chat tong hop
PLC Hoéa dau Petrolimex 2,109 64% 13.2 1.6 160% 3% 12% 3%
Ccsv Héa chét Co ban mién Nam 1,251 -33% 6.0 1.2 12% % 21% 16%
HVT Hoéa chét Viét tri 341 -12% 10.2 15 53% 25% 15% 7%
APP Phu gia va SP Dau md 17 165% 13.3 0.4 87% 0% 3% 1%
PMB PBHC D&u khi Mién Béc 115 -273% 14.0 0.8 0% 0% 6% 5%
Trung binh 767 -18% 11.3 11 62% 7% 11% 6%
Trung vi 341 -12% 13.2 1.2 53% 3% 12% 5%
Nhom cb phiéu san xuét phan bon
DPM DBam Pha My 6,731 201% 8.2 0.8 13% 11% 10% 7%
DCM Pam Ca Mau 6,459 1406% 11.1 1.0 15% 3% 9% 6%
BFC Phan bén Binh Dién 883 -1% 7.4 0.9 109% 9% 10% 4%
VAF Phan lan Van Dién 371 13% 28.1 0.8 0% 0% 3% 2%
PSW PBHC dau khi Tay Nam B 136 110% 16.7 0.7 0% 0% 4% 3%
NFC Phan lan Ninh Binh 124 31% 16.1 0.7 0% 0% 4% 4%
PSE Hoéa chat DK Boéng Nam bd 91 -79% 10.0 0.6 29% 0% 6% 3%
PCE PBHC DK Mién Trung 90 -63% 6.4 0.6 0% 0% 9% 5%
Trung binh 1,861 202% 13.0 0.8 21% 3% 7% 4%
Trung vi 254 22% 10.5 0.8 7% 0% 7% 4%
DGC Tap doan hoa chéat e Giang 7,290 91% 8.7 1.9 31% 0% 22% 16%

Ngudn: FiiPro, Mirae Asset VN Research

Cong ty Chiing khoan Mirae Asset (Viét Nam) 8



Ngay 8/12/2020 CTCP Tap doan Héa Chéat Pirc Giang

Béo céo két qua hoat dong kinh doanh hop nhét (Toém tat) Bang can dbi ké toan hop nhét (Tém tt)
Ty d?)ng 2018 2019 2020F 2021F Ty d?)ng 2018 2019 2020F 2021F
Doanh thu thuan 6,090 5,091 6,189 7,087 Tai san ngén han 2,258 2,391 3,308 4,250
Gi& vén hang ban (4,728)  (4,084)  (4,727)  (5236)  Tién 274 128 360 675
Loi nhuan gop 1,362 1,006 1,462 1,851  Pautwngin han 246 643 781 895
Chi phi ban hang va QLDN (423) (415) (504) (577)  Phaithungan han 709 567 808 925
Loi nhuan hoat déng (diéu chinh) 939 592 958 1,274 Ton kho 797 808 983 1,125
Lo nhuan hoat dong 939 592 958 1,274 Khac 233 245 376 630
Lo nhuan ngoai HPKD chinh (11) 4 40 (60) Tai san dai han 2,594 2,459 2,734 3,495
L&i/ L6 tir hoat ddng tai chinh 9) 4 40 (60)  Pautwlién kétlien doanh 0 0 0 0
L4&i/ 16 tie lién két lien doanh 2) - - - Taisancddinh htu hinh 2,505 2,355 2,634 3,311
Loi nhuén trwdre thué 928 596 998 1,214 Tai san dai han khac 89 104 100 184
Thué TNDN (34) (28) (50) (97)  Téngtaisan 4,853 4,849 6,042 7,745
LN ttr hoat déng thudng xuyén 894 569 948 1,117 No ngén han 1,565 1,270 1,648 1,700
Loi nhuan khac (22) 3 - - Phai tra ng&n han 206 130 191 219
Loi nhuan sau thué 873 572 948 1,117 Vay n¢ ngén han 1,133 735 1,176 1,134
Lei nhuan cé déng cong ty me 870 567 902 1,062 No' ngén han khéc 226 405 281 348
Loi nhuan cb dong thiéu sb 3 5 46 55  Negrdaihan 0 0 0 691
No vay dai han 0 0 0 691
No dai han khac 0 0 0 0
Téng ne 1,565 1,270 1,648 2,392
Vén chii sé hiru 3,165 3,452 4,231 5,155
Vén gép chii sé hiiu 1,078 1,294 1,488 1,488
Théng dw cd phén 1,787 1,787 1,787 1,787
Loi nhuan gitv lai 301 371 957 1,881
Loi ich c6 dong thiéu s6 123 128 163 198
Téng ngudn vén 4,853 4,849 6,042 7,745
Bao cao lwu chuyén tién té (Tom tat) Céc chisé chinh
Ty d?)ng 2018 2019 2020F 2021F 2018 2019 2020F 2021F
LCTT tir hoat dong kinh doanh 565 849 749 927 EPS pha long (VND) 5,847 3,581 5,699 6,710
LNTT 907 599 998 1,214 Gia tri sb s&ch/CP (VND) 32,619 32,597 40,613 52,064
Chi phi khdng bang tién No rong/CP (VND) 7,616 4,942 7,904 12,268
Khau hao 212 258 267 321 Tilé loi nhuan tra cb tic 0.0% 28.5% 21.5% 7.0%
Thué (36) (30) (50) 97) Tang trwdng doanh thu 873.5% -16.4% 21.6% 14.5%
Piéu chinh khac 9 11 40 (60) Tang trwdng EBITDA 1779.5% -26.2% 44.1% 30.2%
Thay dbi vén luu déng (528) 11 (506) (451)  Tangtrwéng LN hoat dong 1760.7% -37.0% 61.8% 33.0%
Tang giam phai thu (568) 136 (241) (117)  Tang trwéng EPS pha lodng 577.4% -38.8% 59.2% 17.7%
T&ng giam ton kho (762) (12) (174) (143) Vong quay phai thu (x) 9 9 8 8
Tang gidm phai trd 1,025 (46) 60 28 Vong quay hang tn kho (x) 8 6 6 6
Tang gidm khac (223) (67) (151) (218) Vong quay phai tra (x) 30 39 32 32
LCTT hoat dong dau tw (636) (478) (458)  (1,229) ROA 18.0% 11.8% 15.7% 14.4%
Mua sim tai san ¢b dinh (403) (111) (316)  (1,200) ROE 27.6% 16.6% 22.4% 21.7%
Thu tlr thanh ly tai san - - - - ROIC 27.5% 15.8% 20.7% 19.4%
Téng giam DAu tw dai han khac (246) (391) (139) (113)
Khac 12 23 @) 85
LCTT hoat dong tai chinh 264 (515) (60) 617
Tang gidm no phai tra 264 (407) 134 691
Phét hanh c6 phiéu - 54 - -
Chtic datra - (162) (194) (74)
Khéac (0) - - -
LCTT trong ky 193 (145) 231 315
S6 dw dau ky 83 274 130 360
S6 dw cubi ky 275 130 360 675

Ngubn: Dt liéu cong ty, Mirae Asset VN Research
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (VND) (%) DGCVN VN-Index
CTCP T4p doan Hoa Chét Burc Giang (HOSE: DGC)  8/12/2020 Mua 63,700 250
200
150
100
50
) Dec-19 Mar-20 Jun-20 Sep-20
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (M), Buy (A), Trading Buy (H), Hold (@), Sell (¢)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in
any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately
reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members
of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be
directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that
is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading
and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the
Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not
been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness
of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared
in the Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration
or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to
be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses
on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates
and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in
the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships
with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations. No part
of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is
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directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to
“major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as
amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of
this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset
Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other
than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related
financial instruments through Mirae Asset Daewoo. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as
amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.
Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission.
The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the
meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not
be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and
its affiliates to any registration or licensing requirement within such jurisdiction.
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