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MA DGC
QUAN DIEM MUA
Gia hién tai (déng) 82,200
Gi& muc tiéu (déng) 125,000
Suat sinh 1o 52.1%
Chuyén vién phan tich: Hoang Thé Trung

Email: trung.ht@shinhan.com

bién thoai: & (84-28) 6299-8025

THONG TIN CO BAN
Nganh nghé: Héa chat

San: HOSE

DU LIEU 6 PHIEU

VN INDEX 1,377

Vén hoa (ty VND) 14,063
S6 lugng CP luu hanh (triéu CP) 171
S6 lugng CP GD tu do (triéu CP) 106
Cao nhat 52 tuan (dong) 82,700
Thép nhat 52 tuan (dong) 25,331
KLGD TB 3 thang (tr CP) 1.0
GTGD TB 3 thang (ty dong) 69

BIEN DPONG GIA DGC SO VG VNINDEX

(%) 3Thang 6Thang 12Thang
Tuyét doi 36.2 97.1 180.2
Tuong doi 20.9 70.0 1221

DIEN BIEN GIA CO PHIEU
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@ Shinhan Securities

Tru8c khi ban dau tu,
hay héi ching toi!

LUAN PIEM PAU TU

1. Vi thé doanh nghiép

- Khach hang: Xuat khdu 70% doanh thu Phét pho vang, khach hang doanh nghiép (B2B)

- BGi th(: Cac cong ty tu nhan phét pho & Lao Cai; linh vyc phan bén: Binh Dién, Bam Pha My,
v.v.; Bot gidt: LIX, NET, Uniliver,v.v.

- S4n phdm thay thé: phét pho la sadn phdm khéng thay thé dugc trong linh vurc san xuét cong

nghiép dién tl, ban dan, thudc bdo vé thuc vat va phan bén, v.v.

2. Quan diém dau tw

- Hba chit burc Giang 1a doanh nghiép dan dau trong nganh héa chit Viét Nam, dac biét cac
san phdm tir quang apatit. Cac sdn pham chinh clia Burc Giang |a cac san phdm chira Phét Pho
(P205) la thanh phan thiét yéu trong nhiéu nganh céng nghiép.

- PUrc Giang dang ndm gilt cong nghé vugt troi c6 thé ché bién sau trong chudi gia tri cla
quang apatit tlr quang ra dugc cac san pham cudi cing. Cong ty 1a don vi duy nhat Viét Nam
san xudt dugc mdt s6 sdn pham thudc thi trudng ngéach cé gia tri cao nhu chat diét khudn
Chloramin B, phan DAP tur quang.

- T8 hgp Hoéa Chat Buc Giang Nghi Son ky vong chay thir vao dau ndm 2022, ban 1anh dao ty
tin rang khi chay da céng sudt thi nha may cé thé dat 8,000 ty doanh thu vai l&i gdp rét cao,
ddm bdo tang trudng 25% |gi nhuan/ndm cho 5 ndm tdi. Ty tin nay dén tir nhu cau rat Idn san
pham dau ra Xdt Clo +nhya PVC, ma hién gid Viét Nam dang phai nhap khdu 100%. - Bién Igi
nhuan DGC dang tang manh nho: 1) Mo apatit Khai Truong 25 gitp gidm khoan 30% chi phi
nguyén vat liéu tir 3/2021; 2) San xudt thém nhiéu san pham chuyén sau trong 2021-2022 nhu
phosphor @6 va H3PO4 dién tir. Ngoai ra gia phosphor (80% Igi nhuan DGC) dang tang manh
trén toan cau nhd nhu cau chat ban dan, DGC cho biét d& ting gia ban ~30% cung ky.

- Du phéng lgi nhuan DGC dat 1,475 ty nam 2021 (+56% YoY) va 1,908 ty nam 2022 (+31%
YoY). Chiing tdi tin tudng v&i mirc P/E ~12x 1a hgp ly dau tu cho doanh nghiép dau nganh cé
trién vong tang trudng manh mé trong tuong lai gan. Gia muc tiéu DGC 1a 125,000 d/cp ndm

2022 (tiém nang +51%)

3. RUi ro

- Chinh phu Viét Nam dang cé nhitng d& xudt ting thué xudt khau photpho vang nguyén liéu.
Nham gidm thiéu rui ro thi céng ty dang ddy manh gia tang chudi gia tri nhd du an Nghi Son
va cac du an nhu Axit phophoric cho dién tdr, tir d6 dich chuyén sang cac san pham trung
nguon va ha ngudn vdi ty suat sinh |0i cao hon.

- Nganh hoa chét ludn ton tai rdi ro méi trudng cao néu xay ra su cd.
CHi TIEU TAI CHINH

2017 2018 2019 2020 2021F
Doanh thu (ty déng) 626 6,090 5,091 6,236 8,215
LN t&r HDSXKD (ty dong) 50 939 592 987 1,471
Bién LN hoat dong (%) 8.1 15.4 11.6 15.8 17.9
LN sau thué (ty déng) 128 870 567 907 1,475
Bién LN thuan (%) 20.5 14.3 11.1 14.5 17.9
Gia tri s6 sach (dong) 8,759 18,558 19,429 22,860 24,220
PER(x) 13.6 3.7 5.8 8.9 10.6
PBR(x) 2.5 1.6 0.9 1.9 34
ROE(%) 14.4 45.0 16.8 23.6 0.0
EPS (dong) 1,587 8,146 3,207 4,985 8

’ (*) Dir ligu téng hop cda Bloomberg
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Khuyén nghi
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Bién lgi nhuan hoat ddng va thuan qua cac nam
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Tru8c khi ban dau tu,
hay hoi ching tai!

Gia san pham Phosphorus vang ndi dia Trung Quéc
Phosphorus yellow 2021-03-24 - 2021-06-22  ( Unit: RMB/ton )
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Mién Trir Trach Nhiém

tén that lién quan dén viéc str dung toan bd hodc mdt phan béo cao nay.
Chirng khoan Chirng khoan Shinhan Viét Nam.

cac tranh chap phap ly lién quan dén cac quyét dinh dau tu.

+ N&i dung clia bdo cdo nay dugc thuc hién véi muc dich cung cdp théng tin va phan anh quan diém cia ngudi thuc hién ma khéng chiu bat cir tac ddng tir ngudi khac
+ Bao cdo nay dua trén dir liéu qué khir va gia c6 phiéu trong tuang lai cé thé khac so véi qua khar.
+ CT Chirng khoan Ching khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém véi cac khoan 16 hodc

+ Théng tin va nhan dinh cé thé thay dai bat c Iuc ndo ma khdng can bo trudc va cé thé khac hodc ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khac ctia CT

+ Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va cac tai liéu marketing khéng thé dugc sir dung nhu la chirng ¢ cho
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