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QUAN PIEM MUA
Gia hién tai (d6ng) 51,500
Chuyén vién phan tich: Hoang Thé Trung

Email:

bién thoai:

THONG TIN CO BAN

trung.ht@shinhan.com

& (84-28) 6299-8025

Nganh nghé: Hdéa chat
M3 CP: DGC
San: HOSE
DU LIEU CO PHIEU
VN INDEX 1,139.6
V6n héa (ty VND) 7,661.5
S6 lugng CP lwu hanh (triéu CP) 148.8
S6 lugng CP GD tu do (triéu CP) 85.6
Cao nhét 52 tuan (dong) 52,600
Thap nhat 52 tuan (dong) 16,000
KLGD TB 3 thang (tr CP) 0.90
GTGD TB 3 thang (ty dong) 37.5
BIEN PONG GIA CO PHIEU
(%) 3Thang 6Thang  12Thang
Tuyét doi 21.2 45.2 148.8
Tuong di (3.3) 12.8 129.6
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@ Shinhan Securities

Trudc khi ban dau tu,
hay héi chiing t6i!

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 thd: Cac cong ty tu nhan phét pho & Lao Cai; linh vuc phan bén: Binh bién, Dam Phu
My, v.v.; Bot giat: LIX, NET, Uniliver,v.v.

- Sdn pham thay thé: phét pho la sdn phdm khong thay thé dugc trong Iinh vurc sdn xuét
cdng nghiép dién tlr, ban dan, thudc bdo vé thuc vat va phan bon, v.v.

2. Quan diém dau tu

- Hoa chat Purc Giang la doanh nghiép dan dau trong nganh hoa chat Viét Nam, dac biét
c4c sdn phdm tir quang apatit. Cac sdn pham chinh cta Birc Giang 13 cac sdn pham chira
Phé6t Pho (P205) la thanh phan thiét yéu trong nhiéu nganh cong nghiép.

- BUrc Giang dang ndm gilr cdng nghé vugt trdi c6 thé ché bién sau trong chubi gia tri cla
quang apatit tlr quang ra dugc cac sdn pham cudi cung. Cong ty 1a don vi duy nhat Viét
Nam san xuat dugc mot s6 sadn phadm thudc thi trudng ngach c6 gia tri cao nhu chat diét
khudn Chloramin B, phan DAP tir quang.

- Coéng ty chudn bj khai cong du an T6 hgp Hoa Chit Burc Giang Nghi Son trong quy 1/2021
(ky vong chay th(r vao quy 1/2022), du &n c6 tiém nang rat cao nhd: 1) ché bién sau hon
nhiéu san phdm gia tri gia tang cao tir nguyén liéu thd 1a Phét Pho vang; 2) san phdm du
an la cac nguyén liéu san xuat thiét yéu clia cac nganh céng nghiép khac ma hién gid Viét
Nam dang phai nhap khau 100%.

- M0 apatit Khai Trudng 25 clia Cong ty di vao hoat ddng tlr 2021, dy tinh gitip gidm khoan
30% chi phi nguyén vat liéu, cong ty cang c6 thé manh trong canh tranh vé gia ca véi cac
déi th cung nganh trong va ngoai nudc

- KQKD Ity k& 12 thang quy 3/2020 ghi nhan tang trudng manh mé 148% so véi 2019 nhag
nhu cau toan cau vé phét pho ting manh do Trung Quéc han ché xuét khdu nham bao vé
moi truong; dong thoi Blc Giang ap dung nhiéu dy an va cdng nghé tiét kiém chi phi.
Chung t6i tin tudng véi mic P/E ~9x 1a hgp ly dau tu cho doanh nghiép dau nganh cé trién
vong tang trudng manh mé trong tuong lai gan.

3. Ruiro

- Chinh phu Viét Nam dang c6 nhirng dé xuét tang thué xuat khiu photpho vang nguyén
lidu. Nham gidm thiéu rui ro thi cdng ty dang ddy manh gia tang chudi gia tri nhd du an
Nghi Son va cac du an nhu Axit phophoric cho dién td, tir d6 dich chuyén sang cac san
pham trung ngudn va ha ngudn vdi ty suét sinh 1&i cao hon.

- Nganh héa chat ludn ton tai rli ro moi trudng cao néu xay ra su co.

- Kha nang cong ty sé thuc hién phuong an phat hanh riéng 1é dé tai trg cho du an phrc
hop xut clo (dy &n Nghi Son giai doan 2 nam 2022), doi tac tiem nang la doanh nghiép
Nhat Ban c6 kinh nghiém trong nganh nganh xut clo trong nam 2021

CHi TIEU TAI CHINH

2016 2017 2018 2019 4QTTM
Doanh thu (ty dong) 2,622 626 6,090 5,091 6,102
LN tlr HDSXKD (ty déng) 242 50 939 592 906
LN trudc thué (ty dong) 342 140 907 599 925
LN sau thué (ty dong) 242 128 870 567 839
EPS (d6ng) 3,437 1,825 9,368 3,688 5316
Gia trj s6 sach (dong) 15,318 10,073 21,342 22,344 26,194
PER(x) 9.1 13.6 3.7 5.8 9.7
EV/EBITDA(X) 8.4 254 4.9 3.8 5.2
PBR(x) 2.0 2.5 1.6 0.9 2.0
ROE(%) 24.5 14.4 45.0 16.8 22.0

(*) Dir liéu téng hgp cda Bloomberg
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Mién Trir Trach Nhiém

+ N&i dung clia bdo cdo nay dugc thurc hién véi muc dich cung cdp thong tin va phan anh quan diém ctia ngudi thuc hién ma khéng chiu bat cir tdc dong tir ngudi khac

+ B&o cdo nay dua trén dir liéu qua khr va gia c6 phi€u trong tuong lai cé thé khac so vai qué khar.

+ CT Chiing khoan Ching khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cdp cao, gidam d6c va nhan vién tuyén b6 mién trir tréch nhiém vai cac khodn 16 hodc
tén that lién quan dén viéc sir dung toan bd hodc mdt phan bao cdo nay.

+ Théng tin va nhan dinh c6 thé thay d8i bat cr Iic nao ma khdng can bao trudc va cé thé khac hodc ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khac ctia CT
Chirng khoan Chirng khodn Shinhan Viét Nam.

+ Quyét dinh dau tu cudi cing phai dua trén cac danh gia ca nhan cla khach hang, va béo cdo phan tich nay va cac tai lieu marketing khéng thé dugc st dung nhu 13 ching ¢ cho
cac tranh chap phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2020 thudc Cong ty Chirng khoan Shinhan Viét Nam. B&o cdo nay khong dugc sao chup, nhan ban hodac xuat ban (toan bd hoac tirng
phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng dugc su chdp thudn bang van ban ctia Cong ty Chirng khoan Shinhan Viét Nam.




