CTCP TAP DOAN HOA CHAT PUC GIANG(HSX - DGC)

“+MBSecurities

MUA, Gia muc tiéu: 82.600 VND

Dinh gid cé phiéu ¢ mirc 82.600 déng/cé phin, dua trén:1) san xuét kinh doanh ndm 2020 dat két
qua tét va tiép tuc ting trudng trong ndm 2021 nho da dang hoa san phdm va thi truong tiéu thu
tét: 2) Du’ an diu tu’ Té hop hoa chét Nghi Son sé néng vi thé céng ty Ién tim cao mdi, két qua kinh
doanh ting Ién. Ching téi khuyén nghi MUA cé phiéu DGC cho trung va dai han.

Piém nhan dau tu

Két qua kinh doanh tidng truéng manh mé trong béi canh dich Covid buing phat

Doanh thu ndm 2020 dat 6.236 ty dong, tang 22,5% so vai 2019, Igi nhuan trudeva sau thué lan lugt dat 1.001 va 948 ty
dong, tang 67% so vai 2019.

Nh& san lugng san xuét va ban hang ting, gia ban san pham ciling tdng t6t do nhu cau thi trudng 6n dinh va ngudn cung phan
bdn gbc phét pho giam, bién Igi nhudn gop da tdng manh tr 19,8% ndm 2019 1én 23,7% trong ndm 2020. Cong ty cling ludn
16 luc d€ san xudt cac loai san phdm cd chét lugng, nhu cau thi trudng cao, gid ban tt dé gia ting gia tri va Igi nhuan.

Trong ndm 2021, cong ty dat ké hoach doanh thu 7.552 ty dong, Igi nhudn sau thué 1.100 ty dong, tang trudng lan lugt 21%
va 16% so vdi 2020.

Pa dang héa san pham, gia ting gia tri

San lugng ban hang ndm 2020 dat 546 nghin tan san phdm cac loai, ting 19.8% so véi 2019. trong dé san pham Phét pho
vang (P4) dat 50,1 nghin tin, téng 45,5% so v&i 2019, day la m&t hang cé gia tri doanh thu I6n nhat, chiém dén 47% téng
doanh thu clia cong ty.

Céc san pham phéan bon ciing ting trudng 46%, khi dat 223 nghin tan, dic biét cdng ty cho ra san phd&m mdi DAP mang lai gia
tri gia tdng cao hon céc loai phan bén don. Nhdm san pham lam phu gia thic &n chin nudi cd mirc tdng 15%, da nghién clru
san xuét thanh céng san pham chéat phu gia MCP dling cho san xudt thirc &n chén nudi thuy san.

Déc biét trong Q3.20, c6ng ty ciling hoan thanh nghién cru san xuét va dua ra thi trudng san pham Cloramin B dau tién trong
nudc, md ra cd hdi phat trién san phdm mdi trong thdi gian téi. Theo trao déi tir cdng ty, ndng luc san xuét dat khoang 1.000
tan/thang.

Duv an dau tu dua vi thé cong ty I1én tam cao mdi

-Du &n T8 hgp Hoéa chit Nghi Son véi tdng vén dau tu giai doan 1 1&n dén 2.400 ty dong dang dugc tap trung thuc hién. Mt
bang d3 dugc chuin bi, cong ty du kién khdi cong xdy dung tr Q2.2021 va cd thé di vao hoat déng tir gitta ndm 2022. Giai
doan 2 véi cac san pham hoéa chét o nhu ciu thi trudng rong 16n s& dua cdng ty phat trién 1&n tAm cao mdi

-Du an Khai thac qudng Appatit tai khai truGng 25: Du’ an da nhan Gidy phép khai thac tir thang 11.2020. Hién dang ti€p tuc
dau tu xay dung cd ban va du kién khai thac tir Q2.2021, ké hoach Ia 400 nghin t3n/Q2.

-Du &n T6 hdp cdng trinh cdng cdng, trudng hoc va nha & Dirc Giang da dugc UBND Tp Ha N&i phé duyét quy hoach 1/500.
Cong ty dang trong thdi gian chuan bi d& cd thé khdi cdng trong nlra cudi ndm 2021, gia tri du tu’ trong ndm du kién dat 650
ty dong, trong dé tién thué dat la 500 ty dong.

RUi ro dau tu: Du an dau tu t8 hgp hda chat Nghi Son vdi gia tri du tu' 16n, nang vi thé cong ty Ién tAm cao mdi néu bi chdm

tré, giadn doan sé lam giam sut hiéu qua kinh doanh trong trung va dai han.

Pinh gia cd phiéu: Ching toi xac dinh gia tri ¢4 phi€u DGC & mrc 82.600 ddng/c8 phan, béng phuang phap chiét khdu dong
tién va so sanh PE- PB.
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Ngudn: DGC, TTNC MBS
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K&t qua kinh doanh ting truéng manh mé bat chip dich Doanh thu va Igi nhuan gép Ty trong doanh thu xuét khiu ROA-ROE
Covid19 buing phat

7,000 6,236 0% 7,000 8L0% 1 200 35%
6,090 , , o
Bat chap nhitng kho khdn do dich Covid 19 gdy ra, hoat dong 6,000 - 24.0% 6000 | — ) )
N ~y . 5 A v , " 5 v /% ! - 80.0% 1,000 - 30%
san xuat kinh doanh cua cong ty nam 2020 c6 sy tang truéng . \
manh mé& nhG va néng Iuc san xuét va nhu cau thij trudng téng 5,000 r 23:0% 5000 |—— L s90% 800 r25%
Ién trong khi cdc nha san xudt khac gdp khé khdn va chudi L 22.0% ' L 20%
, . s : aQ 4,000 o
cung Ung bj gian doan 4,000 I L 78.00 600
L 210% 3000 78.0% [ 15%
= 3
Doanh thu tang trudng 23% dat 6.236 ty dong, Igi nhuan gop 3,000 L 50.0% L 77.0% 400 L 10%
tang nhanh han vdi 47% va dat 1.479 ty dong, bién Igi nhuan o 2,000 200 oo
gop tang Ién 24% tor mirc 20% cua 2019. 2,000 - 19.0% L 76.0% ’
1,000 ' - - 0%
Doanh thu xudt khdu gilt viing thi phan, tdng 25% so véi 1000 [ 18.0% } 75.0% 2017 2018 2019
2919’ gat \4'897 EY dODg’ .(,:vhlem tY, trong7f9% E‘?ng doanb thu. - - 17.0% 2017 2018 2019 = | gi nhuén truc thué s |gi nhuan sau thué
Cac mat hang xuat khau ti€p tuc tang trudng tét nhu Phdt pho 2018 2019 2020 T T
Véng, Acid phat pho rich trich |y = Doanh thu Xuét kh&u Doanh thu ndi dia === ROA (RHS) 4~ ROE (RHS)
Lgi nhudn trudc thué dat 1.001 ty dong, tdng 67%, Igi nhuan mmmmmm Doanh thu s Lgi nhudn gop Bién LNG Ty trong DT XK (cdt phai)
sau thué dat 948 ty dong, thu nhdp mdi c6 phan dat 6.095
dong/co phan.
Bién Igi nhuan trudc thué mot s6 doanh nghiép ciing nganh
R . . . . . L. ac San pham Bon vi 2017 2018 2019  2020KH 2021
San pham da dang — gia tri gia tang cao, Igi nhuan vuot troi so vGi 25.0%
doanh nghiép trong nganh |Phdt pho vang _ P4 Nghin Tén 32.5 40.9 34.5 50.1 54.00 ’
. . A e e e Acid trich ly _ WPA (50%) Nghin Tén 2103 1929 1294 1445  80.00
Nh& da dang hda san pham, tap trung vao cac san pham co gia tri gia tang Acid phosphoric thyc pham 20.0%
cao, hiéu qua kinh doanh clia cong ty ludn vugt tréi so véi cac doanh 85%(HPO) Nghin Tén 32.8 25.3 26.9 324 40.00 7
nghiép san xudt phan bon (goc phot pho) thong thudng Phu gia thirc 3n gia stic DCP_| Nghin Tén 494 578 508 668  70.00
- Trong ndm cdng ty nghién c(fu va san xudt thanh cong san pham DAP Phu gia thirc &n gia sic MCO | Nghin Téin 19 7.00 15.0%
chat lugng cao, gia tdng gia tri va hiéu qua kinh doanh Phan phic hgp MAP Nghin T4n 37210 738 697 840  100.00

- P& véi linh vuc phu gia thic 8n ch&n nudi, san phdm mdi 1a MCP,
chuyén dung trong phu gia thic dn cho thiy san, gia tri kinh té€ cao han Phén phiic hop DAP Nghin Tén 17.4 _ 100.00 10.0%
san pham DCP

Al . o ., . e Phan lan dan SSP Nghin T#n 67.4 89.7 717 76.0

- Cong ty ciing dang thuc hién dau tu dy an san xuat HPO dién tur vai

cbng sudt 30 nghin tdn/nam, du kién hoan thanh vao Q3.2021. Phén lan giau DSP Nghin Tén 68.3 53.7 55.5 45.8 _ 150.00 5.0%
- Tiép tuc ché& bién sdu san pham Phét pho Vang: ché bién Phét Pho dd INPK Nghin Tan

tur Phot pho vang muc tiéu nang cao hiéu qua va da dang thi truGng o _

tiéu thu, mat khac tranh rli ro v& chinh sach thu& xuét khau nhdm vao Borgigt Nghin Tén 88 88 2.4 48 0.0% ——

san pham phot pho Vang ] Chét tay rira Nghin Tén 0.7 1.9 1.0 1.3 8.40 2017 2018 2019 2020
- Dy an dau tu To hgp hda chat Nghi Saon vdéi tong von dau tu giai doan . L

1 13 2.400 ty tip trung vao cac san phdm Xat va hgp chat Clo ky vong Chat 50 bOt LAS Nghin Tdn 04 . L3 28 300 DGC BFC LAS DDV ——VAF ——NBF

sé ti€p tuc dua cong ty Ién mot tam cao mdi trong linh vuc san xuat San ph&m héa chét khac Nghin Tén

hoa chat tai Viét Nam. . o

Tong Nghin Tan 516.9 555.2 455.5 545.8 612.4

Ngudn: Bloomberg, DGC, TTNC MBS



CTCP TAP DOAN HOA CHAT PUC GIANG(HSX - DGC)

¥i- MBSecurities

Nhu cau phan bén géc phét pho du bao ti€p tuc tang 2.1% trong
nam 2021, trong khi Trung qudc tiép tuc that chat ngudn cung.

Nhu cdu phan bén géc phét pho (DAP, MAP...) du béo téng thém 2.1% trong
ndm 2021 dat mirc 74,4 triéu tdn do nhu cau tir cac nudc san xuat ngii cbc
va hat c6 du tdng manh, nhat la d& trdng ngd va dau tuang. Trong khi do,
nguon cung phén bon thé gidi bi giam nhiéu do dich Covid-19, mua Ii &
Trung qudc gilta ndm 2020 va gan day la gian doan cung (ng, gia cudc phi
van chuyén phan bdn téng cao, da ddy gid phan bdn 1&n cao.

Gid Axit phdt pho ric da ting 35% k& tir m6t ndm qua, déc biét, chi trong
hon hai thang dau ndm 2021 da tang 15%.

Giad phan bdn néi chung va phan bén géc Phét pho dd tdng manh tir dau
nam tdi nay, gia DAP tai Trung qudc gilfa thang 3.2021 dat m{c 560-575
usd/tan, tang han 50% so vai cuGi ndm 2020 va tdng dén 95% so vai cudi
ndm 2019.

Nguon luc tai chinh d6i dao

T6ng tai san dat 5.867 ty dong, khoadn phai thu va hang ton kho dugc quan ly
tdt. Cong ty cling chu&n bi ngudn luc tai chinh doi dao cho dau tu véi 1.840 ty
dong tién, tuong duang tién va dau tu tai chinh ngén han.

Ng trai tra tang |én 1.808 ty dong trong do6 vay ng ngén han la 1.149 ty dong,
khéng c6 vay ng dai han. Ng phai tra tdng nhung van 6 mirc an toan khi chi
chiém 31% t6ng ngudn vén.

Ngudn luc tai chinh t6t, gidp cong ty thuc hién chinh sach cd tirc hap dan,
trong khi van thuc hién du an dau tu 16n, cd trc béng tién mét van dudc thuc
hién 15% mé&i n&m.

Bién dong gia A xit Phot pho ric tai thi truéng

Bién dong gia DAP va MAP trén thi truéng

Nhu cau phan bén goc Phot pho (triéu tan)

= Tai san ngan han

Ng phai tra

Tai san dai han

V6n chu s hitu
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K& hoach kinh va Dinh gia cé phiéu

Chung t6i xay dung ké hoach kinh doanh ctia cong ty trong giai

Két qua kinh doanh du phéng

. - , ~ e n Chi tiéu 2019 2020 2021F 2022F 2023F 2024F 2025F 2026F
doan 2021-2025, trong d6 dua nhirng du an dau tv méi vao mo
hinh.
Doanh thu thuin 5,091 6,236 7,602 8,972 10,454 12,562 13,281 12,025
- Du &n dau tu T8 hgp hda chat Nghi Son giai doan 1 s& thuc hién dau tu Trong do:
trong ndm 2021 va du kién di vao hoat dong tir ndm 2023 véGi 80% cong .
sust va 100% cdng sut sau ndm 2024 - Doanh thu nha méy hién tai 5,092 6,236 7,602 8,210 8,704 8,968 9,241 9,521
- Dy &n dau tu T8 hop cdng trinh cdng trinh cdng cdng, trudng hoc va nha - Doanh thu tee T6 hop Nghi Son 475 1,520 1,900 1,995 2,095
g buc Giang dugc thuc hién tlr nam 2021-2025 sé hoan thanh, ban giao - Doanh thu du &n BBS Pirc Giang 287 299 1.694 2046 409
san pham cho khach hang va hach todn doanh thu va Igi nhuan
Tang truwédng doanh thu -16.4% 22.5% 21.9% 18.0% 16.5% 20.2% 5.7% -9.5%
Trong gﬁrll: 2021, c:t'mg toi ddt.l’ bio :én ltft.lmg l:nh doanh Cia cﬁrrjg Gia vén hang ban (4,084) (4,757) (5,781) (6,753) (7,855) (9,374) (9,896) (9,036)
ty on dinh 6 mirc hién tai, doanh thu va Igi nhuan trudc thué lan ] .
Iugt dat 7.602 ty dong va 1.140 ty déng, Loii nhuén goép 1,006 1,479 1,821 2,220 2,599 3,189 3,386 2,990
Bién lgi nhuan gép 19.77% 23.72% 23.96% 24.74% 24.9% 25.4% 25.5% 24.9%
Loi nhuan hoat dong kinh doanh 596 1,023 1,162 1,337 1,547 1,906 1,967 1,920
. cr e en Loi nhuan trwéc thué va lai vay 657 1,086 1,316 1,611 1,879 2,248 2,255 2,152
Pinh gia co phiéu
Loi nhuan trwéc thué 599 1,001 1,140 1,315 1,525 1,884 1,945 1,898
Binh gia c6 phiéu theo DCF va so sanh PE, PB, gié tri c6 phiéu dugc Loi nhuan sau thué 572 948 1,026 1,118 1,207 1,507 1,556 1,518

xac dinh ¢ mirc 82.600 dong/cé phan

Pinh gia theo DCF

Doanh nghiép so sanh PE- PB

Vén héa
> e e Xy sn i tie ia tri Ma C6 phiéu Quéc gia triéu usd
Phucn phap Gia tri(dong/c6 phiéu) Shitl U . eI B J (trieu usd)
Chi phi str dung von % 10.55% JOPH JR Equity Jordan 797 0.86
DCF 113.700 Tang trwdng dong tien tw do sau RCF IN Equity India 643 1.47 22.60
2026E % 2.00% DPM VN Equity Vietnam 324 0.92 11.49
PE 89.935 e — VORG IN Equity India 467 21.93
;';—;rlg'a gg;gEt'en ty do giai doan T0 4B 4104 DCM VN Equity Vietnam 388 1.41 16.32
PB 44.033 Y - ¥.eong : HKCI IN Equity India 272 2.43 2345
Hién gia dong tién sau nam 2026E Ty dong 12,138 ) )
R T”\ twong duon tién Tv dén 1177 SAMF |J Equity Indonesia 141 2.84 20.97
Trung binh 82.600 len trong 9 y.aong : DFPC IN Equity India 297 0.89 22.09
Gicli do?.nh nghlef - T)! dc:ng i CSV VN Equity Vietnam 63 1.47 8.00
No vay (,jal ha’n C’UOI ném 2021E T¥ d(‘)ng 200 HVT VN Equity Vietnam 18 1.77 15.29
Gia tri von chd s& hiru Ty dong 16,919 ) :
LAS VN Equity Vietnam 55 0.99
’ : N BFC VN Equity Vietnam 53 1.31 10.63
S(.')’lLPF)'nzg co‘Aphan = 148.800 SFG VN Equity Vietnam 21 0.90
Gia tri c6 phan Pong/cp 113.704 VAE VN Eauity Vietham 16 0.82
DGC VN Equity Vietnam 459
Trung binh 299.76 1.39 13.78
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t qua kinh doanh 2021F 2022F Hé so tai chinh 2021F 2022F 2023F 2024F
Doanh thu 6,236.0 7,602.2 8,972.2 10,453.6 12,562.3 Ha s& Igi nhugn
Gia von hang ban -4,757.0 -5,780.9 -6,752.6 -7,854.7 -9,373.7 .~ A
A A 23.7% 24.0% 24.7% 24.9% 25.4%
Lgi nhudn gop 1,479.0 1,821.3 2,219.6 2,598.9 3,188.5 Bien lofi nhuan gop 3.7% 0% ° 9% >:4%
Doanh thu tai chinh 122.0 88.0 88.0 88.0 88.0 EBITDA Margin 21.7% 20.9% 22.5% 22.3% 21.5%
Chi phi tai chinh -85.0 -176.5 -296.0 -353.9 -364.1 Bién Igi nhuan rong 14.5% 13.4% 12.4% 12.4% 12.0%
Chi phi ban hang 0.0 1.1 -1.6 -1.6 -1.6 ROE 0.0% 0.0% 0.0% 0.0% 0.0%
Chl.phl unan. ly doanh nghlf_:p -378.0 -418.1 -493.5 -574.9 -753.7 ROA 16.1% 13.6% 11.5% 11.2% 11.9%
Lgi nhuan kinh doanh thuan -115.0 -152.0 -179.4 -209.1 -251.2
Lgi nhuan trudc thué 1,023.0 1,161.6 1,337.2 1,547.5 1,905.9
Lgi nhuan sau thué 1,001.0 1,139.6 1,315.2 1,525.5 1,883.9 Hé s0 tang trudng
Lgi nhuén cé déng céng ty me 948.0 1,025.6 1,117.9 1,296.6 1,507.1 Téng trudng doanh thu 22.5% 21.9% 18.0% 16.5% 20.2%
Téng trudng LNTT 47.0% 23.1% 21.9% 17.1% 22.7%
3l san — Naudn vén Tang trudng LNST 67.1% 13.8% 15.4% 16.0% 23.5%
Tai san ngan han 3,434.0 4,169.5 5,793.6 7,739.4 9,230.2 Tang trudng EPS 60.1% 12.7% 9.0% 16.0% 16.2%
Tai san dai han 2,442.0 3,370.0 3,914.8 3,852.8 3,447.2
Téng tai sén 5,876.0 7,539.5 9,708.4 11,592.3 12,677.5 H& s5 thanh khoan
NG phai tra 1,808.1 2,669.1 3,943.3 4,753.7 4,555.0
I. NG phai tra ngén han 1,808.0 2,169.0 2,343.2 2,538.6 2,809.9 He s0 thanh toan hien hanh 1.9 1.9 2.5 3.0 3.28
II. NG phai tra dai han 0.1 500.1 1,600.1 2,215.1 1,745.1 He 5 thanh todn nhanh
V6n chu s6 hitu 4,067.9 4,870.4 5,765.1 6,838.6 8,122.4 - 1.5 1.6 2.0 2.4 251
T6ng ngudn vén 5,876.0 7,539.5 9,708.4 11,592.3 12,677.5 Ng phai tra/Téng tai san 0.3 0.4 0.4 0.4 0.36
Ng phai tra/Von chu sa hitu 0.4 0.5 0.7 0.7 0.56
Hé s6 dam bao chi phi lai vay 12.8 7.5 5.4 5.3 6.17

Hé s6 dinh gia

Lgi suét c6 tac 2% 2% 2% 2% 2%
EPS (VND) 6,095 6,869 7,487 8,684 10,093
BVPS (VND) 26,290 31,683 37,696 44,910 53,538
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CONTACT: MBS EQUITY RESEARCH

Trudng nhém Nghién ciru Nganh va Cé phiéu
Trucng Thuy Ducong

Dau khi, Héa chat Ngan hang

Chu Thé Huynh Kiéu Thi Huyén Trang

Vat liéu xay dung, bat déng san Hang tiéu diing, Cong Nghé, Ban lé
Trucng Thuy Ducong Tran Minh Phucng

Thuy san va Nang Lu'dng Hang khong, Logistic

Nguyén Qudc Trung Pham Thu Yén

Nhua, Hang tiéu duing Dét may

Pinh Cong Luyén Pham Thi Phucong Anh

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mot trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc viing chién lugc khac, Khach hang clia MBS bao gém cac nha dau tu cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuv MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang cac san phdm va dich vu phl hgp ma rét it cac cdng ty chiing khoan khac cd thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng théng tin s& dung trong bao céo dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cua
chung, Quan diém thé hién trong béo cao nay 1a cla (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc tb chirc nao khi chua dwoc phép clia MBS.
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