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Két qua kinh doanh khé b pha trong 2023

Cap nhat két qua kinh doanh 9T2022: DGC dat hon 11.333 ty déng DTT va 4.917
ty ddng LNST, 1an lwot tang 86% va 342% so v&i cling ky. Cong ty da hoan thanh
93,5% chi tiéu doanh thu va vuot 40% ké hoach lgi nhuan ndm. Cong ty dw kién két
gué kinh doanh quy 4 gidm nhe so v&i quy 3, DTT va LNST wdéec tinh dat 3.299 ty
doéng (-10%QoQ) va 1.100 ty déng (-27QoQ) do san lwong tiéu thu va gia ban cla
c&c san pham chinh nhw Phét pho vang (P4) va phan bon DAP/MAP déu giam.

Nhan dinh vé thi trwéng Phét pho vang trong nam 2023: Ban lanh dao DGC
cho biét trong béi canh suy thoai kinh té dang dién ra, nhu ciu dién tl c6 thé sut
gidm manh trong 2023. Cu thé, nhiéu nha san xuét chips va chét ban dan (Han
Qudc, Nhat Ban, MY) 1én ké hoach gidm san lwong do lo ngai tén kho I&n va rii ro
dw cung Q4/2022-1H2023. DGC dy kién sé& gidm gia ban, déng thoi gidm san
lwong xuét khau phét pho vang trong ndm 2023. Gia ban dw kién neo & 4.500 —
6.000 USD/tan, giam 10-30% so v&i 2022.

Dw an Nghi Son cham tién do6 so véi dw kién: Dy kién cham nhét thang 6/2023
sé kh&i cdng giai doan 1 va thm mdt ndm sau sé di vao hoat déng. San lwong san
xuét giai doan 1 ctia Nghi Son ~ 50 nghin tAn PVC. Ngudn vén cho dy an Nghi
Son chd yéu dén tv vén tw c6 khi DGC gan 8.000 ty tién guvi tiét kiém. Ban l&nh
dao DGC cho biét Céng ty dang can nh&c c6 nén s dung hop déng vay véi HSBC
(vay USD) hay khoéng trong béi canh ty gia USD/VND dang neo & murc cao.

Nang ty |é tw cha nguyén liéu dau vao: DGC da khai thac khai trudng 25 véi
triv lwong 3,6 triéu tAn quang trong vong 6 ndm, wéc tinh trir lwong khai thac tam
600 nghin tAn/ndm. Khai trwdng nay gitp DGC tw chd 50% nguyén liéu dau vao
trong 2022, wéc tinh tiét kiém 50-60% chi phi mua quang. Ngoai ra, Céng ty cling

c6 ké hoach nang mirc tw chl nguyén liéu dau vao tir 70-80% trong thdi gian téi.

DPay manh xuat khau mang acid phophoric 2023: Cong ty dw kién sé& ddy manh
san xuét va xuét khdu LCD (axit photphoric cap dién tt) sang thi trwong Dai Loan,
Han Quéc trong ndm 2023, bu dép cho lwong xuat khdu P4 gidm. Ban lanh dao
cong ty cho biét cac khach hang mua LCD déu kiém dinh chét lwong hang héa khi
nhap hang vi vay Cong ty cha trong dén chat lwong ché bién sdu mat hang nay (bién

1&i gop cao LCD hon phét pho vang).
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Chu dong tang xuat khau mang phan bén 2023: Nhu cau tiéu thu phan bén ndi dia dang &
mic thdp, DGC chi déng ddy manh xuét khdu phan boén sang cac quéc gia ASEAN,
Indonesia, Philipines, An D6, Bangladesh do ngudn cung phan bén thé gi¢i van kém do Nga
& Trung Quéc - hai quéc gia xuat khdu phan bon Ién nhét thé gi¢i ap han ngach xuét khau
cac loai phan bén quan trong nhw Urea, DAP, MAP, NPK. Nam 2023, Nha may NPK ctia DGC
sé di vao hoat dong 2023, dv kién khai thac 10.000 tAn/nam.

Khuyén nghi & Dw bao: Ching t6i dw phéng Doanh thu thuan va Loi nhuan sau thué cta
DGC cho ndm 2022 1an lwot dat mirc 14.911 ty ddng (+56,5% YoY) va 6.275 ty (+150%YoY),
doéng lwc tang trudng dén tir Phét pho & cac san phdm c6 gbc phédt pho. Trong dé, Phét pho
vang (P4), acid trich ly WPA, phan bén c6 mc tang trwdng doanh thu wéc tinh khoang 114%,
53% va 27% so véi cung ky. Gia cb phiéu DGC da diéu chinh giam 3,3% ytd, t6t hon so voi
mtrc gidm VNIndex (-35,7%). Chang tdi cho rang két qua kinh doanh &n twong ctia DGC trong
2022 da phan anh vao gia.

Tuy nhién, chang t6i quan ngai v& nhirng thach thirc ma doanh nghiép phai dbi mat trong
2023 khién két qua kinh doanh kho birc phat manh mé: (1) Mang phét pho vang (déng gép
hon 50% tdng doanh thu) c6 thé ghi nhan mirc ting trwdng &m do suy thodi kinh té dang dién
ra, nhu cau dién t& c6 thé sut gidam manh trong 2023. Céng ty dy kién sé gidm gia ban, déng
thoi gidm san lwong xuét khdu phét pho vang trong ndm 2023. Gia ban dy kién neo & 4.500
— 6.000 USD/tan, giam 10-30% so v&i 2022; (2) Dw an Nghi Son di vao hoat ddng cham hon
so v6i ké hoach; va (3) Gia phan bén khé tdng manh do tén kho t» nira ddu ndm, néng dan
lo ngai m& réng dién tich canh tac khi chi phi trdng trot tdng va gia néng san cé xu hwéng
quay dau giam trong bdi canh lam phéat kéo dai va khiing hodng nang lwong. Véi nhirng thach

thire néu trén, chdng téi nhan dinh gia c6 phiéu DGC khé tdng manh trong ngan han.
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Két qua kinh doanh 9 thang dau nam 2022

972021
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BVSC nhén dinh

Doanh thu

Phét pho & san pham cé
géc phét pho

- Phét pho vang (P4)

- Acid WPA 50%

- Acid HPO 85%

- Phan bon (DAP, MAP,
supe lan cac loai)

- Phu gia thirc an chan nuébi

- Khac

Hoéa chat va chét tiy riva

Lei nhuan gop

Chi phi hoat dong

EBIT
Chi phi lai vay

Loi nhuan sau thué
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1.301

491

65
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(447)

1.109
(11,1)

1.113

11.333

11.279

6.557

1.128

766

1.791

849

188

54

5.480

(560)

4.920
(11,3)

4917

Gia ban trung binh Photpho vang (P4) tiép tuc neo & mtc cao, dao déng
5.650 USD/tan - 6.600 USD/tan, ting 2,4 14n so vé&i 2021 do: (1) Viéc
cat gidm san lwong phét pho vang va thiéu hut ngudn cung apatit &
Trung Quéc - nguyén liéu dau vao chinh clia cac san pham phét pho; va
(2) Nhu c4u san xuét chat ban dan tdng manh trong 2022.

San lwong tiéu thu Phét pho vang trong 9T2022 ~ 45 nghin tan, tang 11%
s0 vé&i ciing ky. Nha may san xuat P4 chay dwoc gan 80% cong suét.

Doanh thu WPA tang 38%YoY nhé& gia ban tang, trong khi dé sén lwong
tiéu thu gidam 18%YoY do DGC str dung WPA dé tap trung san xuét phan
bon thay vi xuét khau.

DGC wu tién xuat khau Phét pho vang — nguyén liéu dau vao san xuét
Acid HPO trong bdi canh gia Phébt pho vang tdng manh. Bén canh d4,
nhu cau déi v&i acid HPO ciing yéu trong 9T2022. Vi vay, san lwong tiéu
thu san phdm nay gidm manh 52%YoY.

Doanh thu phan bén gbc phdt phat ting 38%YoY trong 9T2022 nhé gia
ban téng gap 2 1an do ngudn cung phan bén toan cau thiéu hut khi Trung
Québc va Nga — hai quéc gia xuat khdu phan bon Ién nhat thé gisi 4p han
ngach cac loai phan bén quan trong nhw Urea, DAP, MAP, NPK.

Doanh thu mang phu gia tdng manh nh¢& tang ca san lwgng tiéu thu va
gia ban khi hoat déng tai dan van tiép di&n (tbng dan lon ca nwéc téng
8,8%Y0Y).

Chiu &p lwc canh tranh khéc liét tiv d6i tha ciing nganh.

Lei nhuan gép téng 3,5 1an so véi ciing ky nho: (1) gia ban binh quan
tang; va (2) tang san lwong khai thac tir Khai Trwong 25. Khai Truong
nay gitp DGC tw chl 50% nguyén liéu ddu vao trong 2022, wéc tinh tiét
kiém 50-60% chi phi mua quang.

Chi phi SG&A trong 972022 ting 25%YoY, murc ting chi phi thdp hon
rat nhidu so v&i mirc ting doanh thu do trong Q2/2022 Coéng ty da DGC
cét gidm chi phi nhan céng & cac mang kinh doanh khac nhw bot giat va
axit photphoric khién chi phi quén Iy doanh nghiép gidm 41,4%YoY.
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CHI SO TAI CHINH
Két qua kinh doanh
Pon vi (ty VND)
Doanh thu
Gia vén
Loi nhuan gép
Doanh thu tai chinh
Chi phi lai vay

Loi nhuan sau thué

Bang can ddi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hitu hinh

Tdng tai san

No ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh I&i

BLN gop (%)

BLN rong (%)

ROE (%)

ROA (%)

Chi tiéu co’ ciu vén

D/IE

DIA

Chi tiéu trén mdi cd phan
EPS (ddng/cd phan)

Gié tri s& sach (déng/cd phan)

2019 2020 2021 2022F
5.091 6.236 9.550 14.950
(4.084) (4.757) (6.368) (7.863)
1.006 1.479 3.182 7.087
61,7 122,1 170,7 255,2
(28,3) (19,8) (13,7) (11,9)
572 948 2.514 6.275
2019 2020 2021 2022F
128 282 124 1,019
634 849 781 1,222
808 697 1.386 1.787
2.193 2.029 1.974 1.808
4.722 5.876 8.521 14.142
1.270 1.809 2.188 2.486
3.452 4.067 6.332 11.656
4.722 5.876 8.521 14.142
2019 2020 2021 2022F
-16,4% 22,5% 53,1% 56,5%
-35% 66% 165% 150%
19,8% 23,7% 33,3% 47,4%
11,2% 15,2% 26,3% 42,0%
17% 24% 46% 70%
12% 17% 33% 55%
28% 25% 19% 9%
20% 18% 14% 7%
4241 5.733 13.122 16.525
29.271 29.375 42.278 34.984



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ton Ni¢ Nhat Minh, xin khdng dinh hoan toan trung thwc va khdng c6 déng co' ca nhan khi thwe hién béo céo nay. TAt
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, tdi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vian Lwong Nguyé&n Chi Héng Ngoc
Giam dbc khdi Pho Giam dbc khéi Pho Giam dbc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich cdng cong Phan tich ky thuat
khanhdi@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban &, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Toén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chét co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



Céng ty C6 phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khéi, Quan 1, Tp, HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




