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Dién bién gia cd phiéu DGC 12 thang

Giao dich cua DGC 12 thang

= KL.GD 000cp Gia 000VND
1,600 45
1,400 40
1,200 35
1,000 30
25
800 20
600 s
400 10
a0 Hil [ il
_ [l “hm“\\\\\\m\Mum“Mm\u\mhm m‘\“‘h‘m ‘\H\\HHM ‘\\“HH 0
DO OO ODO0ODO0OO0OOO0O0 OO
T A A A AT AT A A AN AN AN NN ANANANN
OO0 0O0O0O0O0O0O0O0O0O0O0OO0O0O0O0
NN AN NN NN ANANANANANANANNANNANANN
S P800 0 NS AT I NOSN
SE8ISZEZSS88R855838%
S AN TN TSom o %@ TN
— (o] — N = MmN~ (2] N — o~
Dién bién gia iM 3M 12M
DGC (%) -8% 31% 14%
VN Index (%) -5% 3% -21%

Co ciu cd dong
CT HBQT-bao Hitu Huyén

Tap doan Hda chat Viét Nam
Nhém c6 déng lién quan
CT HEQT

Cong ty TNHH Quan ly quy SSI
C6 dong khac

Chu Thé Huynh
Huynh.ChuThe@mbs.com.vn

Ngudn: Bloomberg
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21.02%
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Khuyén nghi dau tu

Két qua san xuét kinh doanh quy II cua céng ty vén trén da ting trudng,
doanh thu 6 thang dat 3.096 ty dong, loi nhudn trudc thué dat 493 ty dong,
lan lugt ting 25% va 68% so vdi cung ky nam trudc. Ching t6i dua ra
khuyén nghi MUA cé phiéu & mic gid hién tai,

Thong tin cap nhat

- Két qua kinh doanh quy II duy tri mifc tang trudng tot: Doanh thu quy II dat
1.576 ty dong, téng 19% so vdi cung ky nam trudc. Lily ké 6 thang dau nam, doanh
thu dat 3.096 ty dong, tang 25% so vdi cung ky 2019. San lugng ban hang ti€p tuc
téng Ién, déc biét 13 cac mat hang xudt khdu nhu PhSt pho vang, A xit phét phoric
trich ly do thi truGng tiéu thu thuan Igi.

- Lgi nhuan trudc thué quy II dat 283 ty dong, Iy ké 6 thang dat 493 ty dong, déu

tang 68% so V@i cung ky nam trudc. Lgi nhudn sau thué quy II va 6 thang lan Iugt
dat 269 ty dong va 469 ty dong, tdng 68% so vdi cung ky nam trudc. Lgi nhuan sau
thué thudc ¢ déng cong ty me 6 thang dat 444 ty dong, thu nhap mdi cd phan dat
3.428 dong.
Clng V&i thj trudng tiéu thu thudn Igi, cong ty tiép tuc dudc hudng Igi tir hd trg gid
dién tur chinh phd do dich Covid 19 (gia dién chiém 40% trong cd cau gia thanh cta
san xuat Phét pho vang), gia ban san pham ting trong khi chi phi nguyén liéu dudc
kiém sodt t8t, dan dén chi phi gid vn hang ban ting chdm han so véi doanh thu,
lam tang Igi nhuan san xudt.

- Lgi nhuan gop quy II ti€p tuc duy tri da tang dat 384 ty dong, tang 39% so vdi cung
ky nam trudc, bién Igi nhuan gop dat 24.4%, tang so vGi mirc 21% clng ky. Ly ké
6 thang dau ndm, Igi nhuén gop dat 690 ty dong, tdng 46% so vdi cing ky nam
trudc.

- Doanh thu tai chinh quy II dat 36 ty dong, Ity ké 6 thang dau nam dat 59 ty dong,
[an lugt tdng manh 166% va 133% so vdi cing ky nam trudc. Trong khi do, chi phi
tai chinh quy II dat 36 ty dong, Iy k€ 6 thang dat 45 ty dong, téang 43% va 29% so
vGi cung ky 2019.

- Tinh hinh tai chinh dén cudi quy II 8n dinh. Tong tai san dén cudi quy II dat
5.497 ty dong, tang thém 775 ty dong so vdi dau nam, chi yéu la téng & tai san
ngan han vgi mic tang thém 795 ty dong va dat 3.058 ty dong.

- Tién mat va tuang duong tién dat 58 ty dong, trong khi d6 Dau tu tai chinh ngan
han (tién gti ky han trén 3 thang) tdng manh Ién muc 1.466 ty dong so vdi 643 ty
ddng hoi dau ndm. Khoai phai thu va Hang ton kho tiép tuc kiém soat 6n dinh. Tai
san dai han 8n dinh khi trong ky chua c6 khoan dau tu 18n, trong nira cudi ndm
2020, cbng ty s& gia téng dau tu dai han khi thuc hién du &n T8 hgp héa chat Nghi
Son.

- Trong ky, c6ng ty cling thuc hién gia tdng gia tri ng vay ngan han tir cac t6 chirc tin
dung d& b8 sung ngudn vén kinh doanh. Vay ng ngén han dat 1.142 ty dong so véi
muc 735 ty hoi dau nam.

- Trong quy III, cong ty ti€p tuc dat ra k€ hoach san xudt va tiéu thy 156 nghin tan
san pham céc loai, trong d6 12 nghin tin phdt pho vang, 54 nghin tdn A xit phot
pho trich ly... Doanh thu hgp nhat ké hoach quy III 1a 1.603 ty dong, Igi nhuan sau
thué la 210 ty dong.

Panh gia:

C6ng ty tiép tuc trén da phat trién dn dinh nhd thi trudng tiéu thu san pham thuén Igi,
hiéu qua hoat dong tang lén. Chlng tdi duy tri du bao doanh thu va Igi nhuan trudc
thué€ ndm 2020 clia céng ty & mirc 6.107 ty dong va 840 ty dong, thu nhap mdi cd
phan dat 5.850 ddng/c6 phan va duy tri dinh gid c6 phiéu & miic 44.600 d6ng/c6
phan.
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Chi tiéu

Két qua kinh doanh Q2 va 6T.2020

Doanh thu thuan 119% 125% ~ 519% |
Thénh phém san xudt 1,150 1,500 3,009 99% 130% 131%
Hang hoa kinh doanh 170 5 8 167% 3% 4%
Dich vu cung cép 3 71 79 888% 2367% 1317%
Gia von hang ban 1,046 1,192 2,406 98% 114% 120%
Thénh phém san xudt 874 1,154 2,345 97% 132% 128%
Hang hoa kinh doanh 170 14 18 350% 8% 10%
Dich vu cung cép 33 25 44 132% 76% 126%
Lai gép 277 384 690 126% 139% 146%
Thanh phém san xudt 276 346 664 109% 125% 141%
Hang hoa kinh doanh ) (10) 900% #DIV/0! -1000%
Dich vu cung cép (30) 46 35 -418% -153% -121%
Bién LNG 21% 24% 22% 121% 116% 117%
Thénh phém san xudt 24% 23% 22% 109% 96% 108%
Hang hda kinh doanh 0% -180% -125% 540% #DIV/0! -22625%
Dich vu cung cap -1000% 65% 44% -47% -6% -9%
Thu tai chinh 14 36 59 156% 266% 231%
Chi tai chinh 25 36 45 382% 143% 129%
Chi phi Idi vay 9 5 10 100% 58% 57%
Chi phi ban hang 76 67 148 83% 88% 117%
Chi phi quan ly doanh nghiép 23 33 60 122% 142% 133%
Lgi nhuan tir hoat ddng kinh 166 284 496 134% 171% 169%
doanh
Thu nhap khac 6 1 2 182% 18% 23%
Chi phi khac 3 2 4 85% 62% 84%
Lgi nhuan truéc thué 168 283 493 135% 168% 168%
Lgi nhuan sau thué 161 269 469 135% 168% 167% 67%
Ldi nhuén chia cho c6 dong thiéu 2 15 25 150% 813% 2961%
s6
Lgi nhuén cG déng cong ty me 159 254 444 134% 160% 159%
Thu nhap méi cé phan 1,280 1,963 3,428 134% 153% 143%
(déng)
EBITDA 257 386 672 135% 150% 147%

Nguén: BCTC DGC
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T6ém tat va du phéng bao cao tai chinh

Két qua kinh doanh (ty dong)
Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Doanh thu hoat déng tai chinh

Chi phi tai chinh

Phan I5i hodc 16 trong céng ty lién doanh, lién
két

Chi phi ban hang

Chi phi quan ly doanh nghiép

Lgi nhudn thuan tir hoat dong kinh doanh
EBIT

Lgi nhuan trudc thué

Lgi nhudn sau thué

Lgi nhuan sau thué cua c8 déng cong ty me
Lgi nhun sau thué c8 dong thiéu s§

Thu nhap mbi cd phan (EPS)

Bang can doi ké toan

Tai san ngan han

1. Tién & tudng duang tién

II. Dau tu tai chinh ngdn han

II1. Céc khoan phai thu ngdn han

IV. Hang ton kho

V. Tai san ngdn han khac

Tai san dai han

1. Cac khoan Phai thu dai han

I1. Tai san c6 dinh

1. Tai san ¢ dinh hitu hinh

2. Tai san c6 dinh v6 hinh

II1. B4t dong san dau tu

IV. Tai san d& dang dai han

V. Pau tu tai chinh dai han

VI. Tai san dai han khac

Tong tai san

Ng phai tra

I. Ng ngén han

1. Cac khoan phai tra ngan han

2. Vay & ng thué tai chinh ngan han
II. NG dai han

Von chu sé hiru

1. Von diéu 1é

2. Théng du vén c6 phan

3. Céc khoan Igi nhuan chua phan phdi
4. Chénh léch ty gia hdi doai

5. Lgi ich c8 déng khdng kiém soat

Téng ngudn vén

2019
5,091

-4,084
1,006

62

5

4,381
2019

2,263
128
643
634
808

51

2,459

2,303

52

104
4,722
1,270
1,270

535

735

3,452
1,294
1,787
836
(592)
128

4,722

2020F
6,107

-4,796
1,311

36

756
756
0

5,844
2020F

3,360
1,099
444
837
920
61
2,229
1

2,073

52

104
5,589
1,575
1,575
840
735

0
4,013
1,294
1,787
1,398
(592)
128

5,589

2021F
6,474

-5,084
1,390

36

0

6,203
2021F

4,253
1,883
444
887
975
64
1,995
2

1,839

52

104
6,248
1,626
1,626
891
735

0
4,622
1,294
1,787
2,006
(592)
128

6,248

Luu chuyén dong tién

Lgi nhudn trugc thué 599
Luu chuyén dong tién hoat ddng

kinh doanh 847
Luu chuyén dong tién dau tu (478)
Luu chuyén dong tién tai chinh (515)
Luu chuyén tién trong ky (147)
Tién tugng dudgn tién dau ky 274
Tién tugng duadng tién cudi ky 128

Chi sé chinh

Kha nang sinh IGi

Bién Igi nhuan gop

19.8%
Bién EBITDA 18.0%
Bién loi nhuan sau thué
(ctia cd dbng cong ty me) 11.1%
ROE 16.6%
ROA 12.1%
Tang truéng
Doanh thu -16%
Lgi nhudn gop -26%
Lgi nhuan truéc thué -34%
Lgi nhuan sau thué
(clia c6 dong cong ty me) -35%
EPS -46%
Thanh khoan
Thanh toan hién hanh 1.78
Thanh toan nhanh 1.15
Ng/tai san 0.27
Ng/v6n chu sé hitu 0.37
Kha nang thanh toan Iai vay 11.42
Pinh gia
Lgi suat co tuc 4%
EPS (VND) 4381
BVPS (VND) 25,695

840

1,017
149

(194)

128
1,099

21.5%
19.2%
12.4%
18.8%

13.5%

20%
30%
40%

33%

33%

4%
5,844

30,039

892

1,028
(50)
(194)
784

1,099
1,883

21.5%
19.0%
12.4%
17.4%

12.8%

6%
6%
6%

6%

6%

2.62
2.02
0.26
0.35

18.28

4%
6,203

34,742

Nguédn: DGC, TTNC MBS
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Lién hé: Equity Research

MBS Equity Research

Nang ludng, Dién Cong nghiép, Nang luang
Nguyén Hoang Bich Ngoc/Ngoc. NguyenHoangBich@mbs.com.vn Chu Thé& HuynhHuynh.ChuThe@mbs.com.vn
Bat dong san, Xay dung, Vat liéu xay dung Ngén hang, bao hiém

Lé Khanh Tung (Tung.LeKhanh@mbs.com.vn

Ng uyén Bao Trung7rung.NguyenBao@mbs.com.vin

Phan phdi ban Ié, cong nghé Dét may
Pham Viét Duy (Duy.PhamViet@mbs.com.vi Pham Thi Phuong Anh (4nhL.PhamThiPhuong@mbs.com.vn)

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mic chénh 1&ch cla gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIT TUr -15% dén +15%

BAN <=-15%

CONG TY CO6 PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1&p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty chimg khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng nglmng phat tri€én, MBS da trd thanh mét trong nhitng cong ty chirng khodn hang dau Viét Nam cung cip céc dich

vu bao gom: mdi gigi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich cia MBS da dudc mé rong va hoat dong cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha Nai, TP, HCM, Hai

Phong va céc viing chién lugc khac, Khach hang clia MBS bao gém cac nha dau tu' ca nhan va td chic, cac t6 chiic tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gém cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I6n vé

con ngudi, tai chinh va cdng nghé dé c6 thé cung cap cho Khach hang cac san pham va dich vu phu hgp ma rét it cac cdng ty chiing khoan khac cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty mdi gigi hang dau, diing dau thj phan mai gigi tir nam 2009.

= Cdng ty nghién cliu cé tiéng néi trén thi trudng vdi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cp cac san phdm nghién citu vé kinh t& va thi
trudng chiing khoan.

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Pinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chifng khoén MB (MBS), Nhiing thdng tin sir dung trong bao cdo dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac clia chiing, Quan diém thé hién trong bdo cdo nay la clia (céc) tac gia va
khong nhét thiét lién hé véi quan diém chinh thirc cla MBS, Khéng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay khuyén
nghi mua/ban bat ky ch’ng khoan nao, Béo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dudc phép clia MBS.



