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Cap nhat DHCD bt thudng

DGC da td chic PHCD bat thuong vao ngay 10/12/2021 dé cong b ké hoach von
dau tu cho du an Xut- Clo Nghi Son 1 10 nghin ty dong. Ban lanh dao ciing chia
sé loi nhuan rong thang 10 va 11/2021 dat 1 nghin ty dong va udc tinh Igi nhuan
ca nam 2021 1a 2,4 nghin ty dong (+153% YoY), cao hon udc tinh cua SSI
Research 12 2 nghin ty ddng do gia ban photpho vang cao hon udc tinh. Vdi loi
nhuén rong 2,4 nghin ty dong, DGC dang giao dich tai PE 2021 1a 14x. Ké tu
khuyén nghi MUA gén nhat cta chung toi, gia co phiéu da ting 14%. Chung toi sé
cap nhat udc tinh chi tiét khi cong ty cong b6 KQKD Q4/2021.

Du an Xut- Clo Nghi Son

T6ng muc dau tu giai doan 1 dugc phé duyét 6 mic 10 nghin ty dong, trong do
5,5 nghin ty dong trich it von cha s hitu (Igi nhudn gitt 1ai, néu khong du sé phat
hanh quyén mua cho ¢6 dong hién hitu), phan con lai huy dong tit ng vay ngan
hang. Cong ty udc tinh khdi cong xay dung tir Q1/2022, trong khi hoat dong 6n
dinh tir 2025. Cac san pham chinh bao gom:

Cong suat thiét ké (tan/nam)

Nhya PVC 150.000 5.119
Xut (NaOH 100%) 150.000 2.085
Bot téy rita 34.000 1.088
Céc san pham khac 432
Doanh thu 8.723
Lgi nhuén rong 1.800

Nguon: DGC. Udc tinh doanh thu va loi nhuén rong dua trén cong suét hoat dong
100% va gia ban trung binh trong chu ky gan day

Ching t6i cho rang du an nay sé thuc ddy ting trudng loi nhuén dai han cua cong
ty do tinh trang thiéu cung xdt tai Viét Nam. Méc du vay, chang t6i chua dua du
an nay vao mo hinh dinh gia do du an chi bat dau dong gop lgi nhuan tir 2025.
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Yéu to tac dong dén cung va cau

Chung t6i udc tinh cong suat san xuat xat cua Viét Nam 1a ~214 nghin tan, chi dap tng 40-50% nhu cau. Do
do, Viét Nam phu thudc vao ngudn xut nhap khau (ttt Trung Quéc va Pai Loan) va DGC dit muyc tiéu thay thé
hang xuat khdu bang xut san xuét trong nudc. Hoa chét nay dugc sir dung rong rai trong nhiéu linh vuc nhu gidy,
dét may, xtt Iy nudc thai va nhom. Cac khach hang tiém ndng cua DGC c6 thé ké dén nhu Nha may Loc dau
Nghi Son, Nhiét dién Nghi Son, CTCP Giéy An Hoa, CTCP Giéy Hai Tién, CTCP Alumin Tan Rai va mét s6 khach
hang nudc ngoai.

Cong suéat thiét ké (thn/nam)

HVT 44.000 Dung dé ban
CSv 40.000 Dung dé ban
Dongachem 20.000 Dung dé ban
Vedan 100.000 St dung ni b
Gidy Bai Béng 10.000 St dung ndi bo
Téng 214.000

Nguon: SSI tong hop

Theo DGC, cong suét san xut nhua PVC tai Viét Nam 1a ~390 nghin tan. Nam 2020, san lugng nhap khau nhua
PVC Ia 460 nghin tn (CAGR 3 nam 1a 15%). Nhya PVC dugc st dung rong rdi dé san xuat cac san pham cubi
nhu vat liéu xay dung (6ng nhua 45%, tdm nhuya 17%), nguyén liéu bao bi (mang nhua 18%),... Ching i udc
tinh Viét Nam tiép tuc phat trién co so ha tang, nhu ciu nhua PVC ting dé san xuat VLXD. Dua trén tinh trang
thiéu cung nhya PVC hién tai ciing nhut nhu cu phat trién co so ha tang ngay cang ting, DGC dat muc tiéu
thdm nhép vao thi truang tiém nang nay.

Cong suat thiét ké (tan/nim)

TPC Vina Plastics & Chemical Corp 190.000

AGC Chemicals Vietnam 200.000

Tong , 390.000
Nguon: DGC

Két qua kinh doanh thang 10-11/2021

Do gia photpho vang bién dong 6 mdc cao trong nhitng thang gan day, DGC dat 1 nghin ty ddng lgi nhuan rong
trong 2 thang 10 va 11/2021. Ban lanh dao udc tinh Igi nhuan rong ca ndm 2021 1a 2,4 nghin ty dong (+153%
YoY). Theo do, lgi nhuan rong Q4/2021 udc dat mic ky luc 1,3 nghin ty dong (430% YoY).

Thoai von ctia Vinachem

Tu ngay 8/11/2021 dén 12/12/2021, Vinachem da ban 9,1 triéu ¢o phiéu (trong s6 15,1 triéu cd phiéu ding
ky), giam ty I& s@ hitu tir 8,9% con 3,5%. 6 trigu co phiéu con lai sé ban trong Q1/2022.

Tham khao thém tai https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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Céc thong tin, tuyén bo, du doan trong ban bédo cdo nay, bao gom ca cac nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam
bao su chinh xac va day dd cta cac ngudn thong tin nay. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co s@ phan tich chi tiét va cdn than, theo
danh gia chl quan cta ching t6i, 12 hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong béo céo nay c6 thé thay doi bat ki lic nao ma khong béo trudc.
B4o cdo nay khong nén dugc dién giai nhu mot dé nghj mua hay ban bat ¢t mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam doc, nhan vién cta SSl
va cédc cong ty con c6 thé co lgi ich trong céc cong ty dugc dé cap t6i trong bao cdo nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty
duoc dé cap tai trong béo cao nay. SSI sé khong chiu trach nhiém doi vai tit ca hay bat ky thiét hai nao hay sy kién bi coi a thiét hai d6i vai viéc str dung toan
bo hay bat ky thong tin hodc ¥ kién nao clia bao cao nay.

SSI nghiém cam viéc sit dung, va moi su in an, sao chép hay xuét ban toan bo hay ting phan ban Bao céo nay vi bat ky muc dich gi ma khong co su chép

thuén coa SSI.
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