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[ Viét Nam / Hoa chat ] Bloomberg Ticker (DGCVN) | Reuters Ticker (DGC.HM)
MUA Cau chuyén hap dan phia trudc
Bao Cao Lan Bau Pinh gi4 [3n dau véi khuyén nghi MUA, gia muc tiéu 87,000 déng
Gia muc tiéu (12thing) 87,000 VND Cbng ty C6 phan Hda chat D Giang (DGC) la mét trong nhithg doanh nghiép hang dau Viét
G hién tai (14/08/2023) 73,400 VND Nam trong finh vuc hda chdt cdng nghiép va san pham chinh 1& phét pho vang (Ps). Dua trén
o phuong phap DCF, chiing t6i dinh gid lan dau DGC & mUc gia 87,000 dong tuang (g véi miic
Suat sinh 61 (%) 18.5% sinh 105 18.5%. Trong dai han, chiing t6i ki vong doanh thu va Igi nhuan clia DGC du kién s&
VNINDEX 12% tang trudng nhd vao (1) Vi thé din dau vé néng Iuc san xuét P4 & Viét Nam, (2) Tir ndm 2023,
HNXINDEX 250 DGC nang ty Ié tuw chll q’éu Vao quang apatit gilp giam gia thanh san xuat va (3) MGt s6 du an
V6 héa ( VND) ) ti“ém nang nhu Sjl,l' an t6 hgp Nghi Son va du an bauxite D3k Nong s& la dong Iuc tang trudng
SLCP i hanh (tnéu G:’) 380 tr nam 2024 trd di.
Ty dogiao dich (tréu CP) 2K Vi thé dan dau vé ning Iuc san xuét P, 6 Viét Nam
52-uian cao/thdp (VD) 103,500/48,100 . . ) . 3 A .
KLGD binh quén 90 ngdy (tridu CP) 29 DGC la doanh nghiép €0 ndng Iy san xudt P4 Ion nhdt ca nudc vai tong cong suat 72,000
GTGD binh quén 90 ngay (ty VND) 204 tarl/nap, cAhienj 90‘3/0 tr]i phag trén @ nuac. ChierA\ ILrQC cua DGC I‘a dg darlg hda san pham va
ché bién sdu vao cac san pham phdt pho. Muc tiéu clia cong ty la giam rti ro tang thué xudt
GBdongkn()  BloHiuHyendgadrh 3911 I((C\;’SI’;JA;’4 va gia tdng nhém san pham ¢4 gia tri gia ting nhu: axit photphoric dién tlr, axit trich ly
o T 6 or Tir ndm 2023, DGC nang ty Ié tu’ chu dau vao quang apatit gitip giam gia thanh san
Bién dong gia xuat
Toyét doi %8 40  -188 i
TodoiviWndex (%) 309 220 168 Quang apatit chiém khodng 20% - 30% tong chi phi nguyén vat liéu. Gia quang dang cd xu

hudng tang dan do su khan hiém clia quang. T ndm 2023, ching t6i ki vong DGC sé nang
kha nang tu cht ngudn quang apatit sau khi du an Khai truting 25 va Khai trutng 19b hoan

pis VND thanh. Chiing ti udc tinh DGC s& nang mUrc tu chu apatit 18n 70% — 80% trong thdi gian tdi,
1,400 4 [ 120000 qua do gilip giam thiéu 20% — 30% chi phi tir viéc di mua ngoai.
1200 1 100,000 e sen R L i . , .
1,000 | MGt s6 du’ an tiém nang nhu’ du' an td hgp Birc Giang Nghi Son va du an bauxite
800 | 80000 Pak Nong sé la dong lu'c ting trudng tir nam 2024 trg di
60,000 . o
600 1 10000 Dy an 6 hop Nghi Son sé gilip gidi quyét 4 van dé: (1) da dang hda san pham tir Ps, (2) du
400 1 ’ an tan dung dugc cic ngudn phu pham trong qua trinh san xuét, d3c biét Ia khi Clo, (3) du &n
200 1 20000 gitip bl d3p ngudn cung xdt NaOH thiéu hut tir ndi dia va (4) DGC s& trd thanh cdng ty ni dia
0

-0 dau tién san xudt PVC & Viét Nam. Chiing ti dua dy én giai doan 1 Nghi Son vao dy phdng.

& & & & & .
& N ¢ ¢ ¢ Du an bauxite Pak N6ng gilip DGC tranh dugc i ro khi khai thac hét trit lugng quang apatit
WN Index DGC VN EQUITY va da dang héa gén pham. Chiing tdi ki vong du an bauxite s& mang lai Igi nhuan dai han cho
DGC sau san pham Ps. Tuy nhién, dy’ an nay van dang trong giai doan nghién c(fu nén chiing
Ngudn: Boomberg t6i chura dua vao dinh gia.
Rui ro: (1) Rui ro téng thué xuét khau P4 va (2) Gia dién dau vao tdng cao hon du kién
Thao Nguyen —Chuyen vién phan tich Nam 22 05F 2004F 2005F  2026F
- Doanh thu (ty VND) 14,444 8,303 8,543 9,046 9425
8 (84-28) 62998004 LN tif HBKD (ty WD) 598 2676 2717 260 235
>4 thao.np@shinhan.com Lgi nhuéin rong (ty VND) 6,037 3,188 3430 3,586 3,555
EPS (dorg) 14653 773 8308 8687 8612
Ly Bui — Giam d8c Phan tich BPS (d6ng) 27519 35,914 B 54,387 63748
OPM 41.5% 322% 31.8% 20.1% 249%
8 (84-28)6299-8029 NPM 41.8% B4% 40.1% 396% 377%
>4 ly.btt@shinhan.com ROE 557%  223% 191% 164% 13.8%
PER (x) 48 1.1 106 101 102
PBR(X) 26 24 20 16 14
@.?E};ﬁ@ EV/EBI'I'[N)/-\M(X)A . . 03 05 04 04 04
bl y BB e Ngudn: Dif e cng ty, Shinhan Securities Vietnam
0L
g ﬁ: Shinhan Securites Vietnam Co,, Ltd. does and seeks to do business with comparies covered in s research reports. A a resul, investors shouid be aware thet the fir
4 g-E L may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.

Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
L. . . . assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
Quet ma QR hodc click dé theo dai held by a research analyst account. For analyst certification and important disdlosures, refer to the Compliance & Disdosure Notice at the end of this report.
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[Viét Nam / Hoa chat]

BAOCAOCONGTY COng ty c6 phén Héa chét Blic Giang (DGC)

Ngay 15 thang 08 nam 2023

T6ng quan nganh va doanh nghiép

1. Tong quan nganh:

Phét pho vang cd (ihg dung cao trong nganh cdng nghiép nhu’ san xudt cac san pham phosphate déc biét
3 axit photphoric va cling dudgc sir dung rdng rai trong cac loai vét liéu nd, diém, phéo hoa, thudc trlr sau,
kem dénh réng va chét tay rira, phu gia thiic &n chén nudi gia stic.

Trung Quoc c6 nang lu'c san xuat P4 I6n nhat thé gidi nhd vao sé hitu nguén quang apatit doi
dao. Trong nhiing ndm gan day, Trung Qudc d3 lién tuc cat giam cdng sudt P4 do nhiing yéu t& vé moi
truding va viéc thidu hut dién ning. P4 1 san pham tiéu thu nhidu néng lugng dién. Viéc thidu dién tai Trung
Qudc sé gay anh hudng tdi san lugng san xudt P4 tai nuGc nay.

Cong suat san xuat P, trén thé gidi 2017 (tdn/nam)  Cong suat san xudt P, trén thé gidi 2020 (tan/nam) Cong suat san xuat P4 trén thé giéi 2022 (tan/ndm)

Kazashtan Kazashtan Kazashtan
, 150 , 150 , 150

My, 200 My, 200
Viét Nam,
150

Viét Nam,
150

Viét Nam,
150

Nguon: DI liéu cong ty, Shinhan Securities Vietnam

Trung Qudc chi san xuét P, dé phuc vu ndi dia. Ngudc lai, Viét Nam la mét trong nhiing nha
xuét khau P, I6n nhat trén thé gidi. Viét Nam ¢d Igi thé canh tranh nhd vao: (1) Viét Nam la nudc duy
nhét & khu vuc Bong Nam A cd ngudn quéng apatit doi dao, (2) chi phi san xudt thap, dic biét 13 chi phi
dién va (3) thué xut khau P4 & mlicthap (5%).

Thi phéan xuat khau P4 ném 2022 (%)

Conlai NG 13.00%
My I 8%
Kazakhstan [N 1%
vietNam - I  55%

0% 10% 20% 30% 40% 50% 60% 70%

Ngun: Dt liéu hai quan, Shinhan Securities Vietnam

Gia P, da bung né trong ndm 2021 va 2022 do Trung Qudc cit gidm cdng sudt cling vdi tinh trang
thi€u dién. Trong nhiing nam tdi, chling t6i nhan dinh gia P4 sé binh thuGng hda trd lai do nhu cau yéu va
tinh hinh ngudn cung clia Trung Quéc dugc cai thién.

Gia P4 ctia Trung Qudc (RMB/tan)
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Nguidn: Sunsirs, Shinhan Securities Vietnam
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[Viét Nam / Hoa chat]

BAO CAOCONG TY gty o phan Hoa chét Bic Giang (DGC) Ngay 15 thang 08 nam 2023
2. Tong quan doanh nghiép:
Lich st doanh nghiép

Hda chat Buc Giang la doanh nghiép nha nudc dudc thanh Iap tir ndm 1963, chuyén san xudt bot gidt. Cong ty ¢ phan héa vao ndm 2004. DGC ndp
ho so niém yét trén S3 Giao dich Chiing khoan Ha N&i (HNX) vao dau thang 11/2019 véi hon 129 triéu b phiéu. Nam 2020, DGC chuyén niém yét c&
phi€u tir HNX sang S& giao dich chiing khoan TPHCM (HSX).

DGC san xudt cht y&u san pham phét pho vang (Ps) va san pham chudi gia tri phdt pho (axit photphoric trich ly, axit photphoric thuc pham, thiic 3n
chan nudi,...) phuc vu cho nganh cong — ndng nghiép.

Chudi gia tri san xuat ctia DGC

Quéng Apatit Ca,(PO,),

Axit Phosphoric trich ly

Phét pho vang P,
H,PO, 25%
‘ ————— i— —— — l
oo il Vit -
Axit thyc pham H,PO, H,PO, nhiét : Phétpho Triclorua 1 1 Phét pho d& : Axit Phosphoric trich ly Phu gia thire @n chén
_________ d ke - - - - -
H,PO, 50% nudi DCP
Phén bon MAP, DAP, MCP
Ngutn: DIt liu cng ty, Shinhan Securities Company
Trong do:

- Phét pho vang (Ps) (chiém khoang 60% doanh thu): ddy 1 san pham trung gian quan trong nhét, cé tinh g dung cao trong nhiéu finh vuc (P4 cd
thé ndi dai chudi gia tri véi cac san pham nhur: axit photphoric nhiét, axit photphoric thuc pham,...).

- Axit photphoric trich ly (WPA) (chiém khoang 13% doanh thu): ngudn nguyén liéu c ban dé san xuét dugc phan bon cao cap DAP, MAP, supe Ian, ...

- Axit photphoric thuc pham (chiém khoang 11% doanh thu): thuding dudc sir dung dé kiém soat d6 pH trong nganh cdng nghiép thuc pham, vi du
nhur trong san xuét cac san pham phd mai, chat béo va ma. Axit photphoric thuc pham cling dudc st dung trong nganh cdng nghiép nudc giai khat.

Ca cau doanh thu clia DGC (%) Doanh thu va Igi nhuan gop ctia DGC (ty dong)
Thire an chan 16,000 j6-7% 50%

nudi
%

40%

12,000
@

. 30%

8,000 32.4/0 @ 6,750
> 20%
4,000 I1 o I I 0%

0 0%
2018 2019 2020 2021 2022
Axit thyee pham
11% mmmm Doanh thu Loi nhuan gép @~ Bién lgi nhuan gop

Nguon: Di liéu cong ty, Shinhan Securities Company
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Cong suat san xuat P4 cia DGC (nghin tdn/nam)

BAO CAO CONG TY

[Viét Nam / Hoa chét]
COng ty c6 phén Héa chét Blic Giang (DGC)

Ngay 15 thang 08 nam 2023

Quy m6 san xudt ctia DGC (nghin tdn/ndm)

| Sapnhap 250
80 . Phét pho 6
S——— 200 .
70 200 b}. K& hoach
60 a a 150
Brc 150
0 100 100
Sép nhap 100
40 DGL 72 -
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 72 ™
- 62 . 50 50 §
™ ™
20 40 \Q % SS
10 20 0 N N A
P4 Axit ~ Phanbon Thic an Xatlong  Xat vay PVC
0 photphoric ~ (DAP,  chan nudi
2016 2017 2018 2023 MAP, (DCP,
NPK)  MCP)
Nguon: Di liéu cong ty, Shinhan Securities Company
Cd cau cb dong 09/08/2023 M6 hinh kinh doanh
> Ha Noi — > BatPéng San Dirc Giang
Lao Cai > buc Giang Lao Cai
Dao Hiru
Huyén va gia
/ dinh ° q Hai Phong > Durc Giang Dinh Vi
39%
Con lai
0,
61% > Hung Yén —» Chi nhanh Hung Yén
Thanh Héa > Dure Giang Nghi Son
BinhDuwong | Chinhanh Binh Dvong
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BAO CAO CONG TY

San pham
chinh

P4 (phét pho
vang)

HPO, (axit
photphoric)

DAP, MAP, NPK

DCP, MCP

Pht pho do
(trong k€ hoach)

PC; (trong k&
hoach)

Cong suat
(tan/nam)

72,000

160,000 WPA,
40,000 HPO

100,000

150,000

5,000

[Viét Nam / Hoa chat]

COng ty c6 phén Héa chét Blic Giang (DGC) Ngay 15 thang 08 nam 2023

Quan diém dau tu

Vi thé dan dau vé nang luc san xuat P, & Viét Nam

Viét Nam ¢ 7 doanh nghiép tham gia san xuat va kinh doanh P, ch(i yéu tap trung tai tinh Lao Cai. DGC la
doanh nghiép cd néng luc san xust P4 [6n nhat ca nudc véi tdng cdng sudt 62 nghin tan/ndm, chiém khoang
90% thi phan trén ca nudc. Trong quy 2/2023, DGC mua lai CTCP Phét pho 6 (cong suat: 10,000 tan/ndm),
nang cong sudt san xudt P4 Ién thém 15%. Hién tai, tinh Lao Cai khdng c@p phép mdi cho dur an Ps. Chiing
t6i cho rang day s Ia Igi thé d& DGC phét trién trong trung va dai han.

Cong suat san xuat P4 ctia Viét Nam (tan/nam)

80,000 72,000
60,000
40,000
20,000
0 H = 8 = m =
DGC Déng Nam ALao Phétphovang  Apatit Viet Nam  Phét pho Viét  Phét pho vang Nam Tién Lao Cai
Cai Lao Cai Nam Viét Nam

Nganh dién i, bén dan, chét chdng
chéy nd, thudc trir sau, diét cd,..

San xudt phan bon DAP, MAP, NPK,

Ngun: Dt liu cong ty, Shinhan Securities Vietnam

Ngoai ra, chién Iugc ctia DGC I3 da dang hda san pham va ché& bién sau vao cac san pham chudi gid tri phét
pho. Muc tiéu clia cdng ty [a giam rui ro téng thué xudt khau P4 va gia ting nhdm san pham cf gia tri gia
tang nhu: axit photphoric dién ttr, axit trich ly (WPA),...
Thi trudng tiéu thu P6i thu canh tranh

Ung dung Loi thé canh tranh

100% xudt khau: sang An
D0, Han Qudc, Nhat Ban

Han Qudc, Nhat Ban: DGCgan
nhu' chiém thi phan I6n & 2
nudc nay

Chi phi gia dién thap

Thué xudt khéu Ps & Viét
Nam thdp chi & 5%
An D6: DGC canh tranh v&i | (Trung Quéc: 20%)

Kazakhstan

An BO: khdng o6 quing
50% st dung ndi bd dé lam apatit

o .| An B0, Morocco, Tunisia,
phan bon va 50% xuat khau:

Viét Nam gan cum khu

thuc pham dd udng . . Jordan,...
An B9, Trung Qudc cong nghiép phia Nam
Trung Qudc
L . Doanh nghiép duy nhat san
Phan bén N dia o o
xuat phan MAP & Viét Nam
Phu gia thitc an chan nuGi NGi dia

San xudt phao hoa, phan bon va
thuc trlr sdu

San xudt chat déo, san, dau nhét
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[Viét Nam / Hoa chét]

BAO CAO CONG TY GBngty o8 pian Héa chét Bic Giang (DGC) Ngay 15 thang 08 nam 2023

T nam 2023, DGC nang ty Ié tu’ chu dau vao quang apatit gilip giam gia thanh
san xuat

Chi phi nguyén vét liéu chiém khoang 60% téng chi phi san xut kinh doanh clia DGC. Trong do, quing
apatit chiém khoang 20% - 30% tng chi phi nguyén vét liéu, mét s& nguyén liéu khéc nhu than cdc, luu
huynh,.. chiém tr 10% — 15% nguyén vat liéu dau vao va con lai 1a chi phi dién nang.

Cd cau chi phi san xuat kinh doanh theo yéu to (%) Ca cau chi phi nguyén vat liéu (%)

Khac
Chi phi khau hao 2%
. Quang apatit
30%
Chi ph|gr123n vién —
Chi phi nguyén 55%
vat liéu
Chi phi dich vu 60%
mua ngoai
25%

Than céc, luu
huynh
15%

Nguon: DI liéu cong ty, Shinhan Securities Vietnam

Hién tai, Vinachem [a don vi quan ly va khai thac ngudn quing Apatit & Viét Nam. Gia quing méc du bj kiém
so4t bai Vinchem nhung tucng ddi 6n dinh va thap han nhiéu so véi gia quing nhap khau. M3c du vay, gia
quang dang c6 xu hudng tang dan do su khan hiém clia quang. TUr nam 2023, chiing toi ki vong DGC s&
nang kha nang tu chi ngudn quang apatit sau khi dy an Khai truGng 25 va Khai trudng 19b hoan thanh.
Chiing t6i udc tinh DGC sé nang mic ty chl apatit [en 70% — 80% trong thdi gian tdi, qua do gilp giam
thi€u 20% — 30% chi phi tir viéc di mua ngoai.

Dy an khai trugng 25

Dia diém Huyén Bat X4t, tinh Lao Cai

Trlf lugng quang Khodng 3.7 triéu tan, chat lugng quang t6t

Téng von dau tw 210ty

Thdi gian khai thac 6 ndm, k& tir 21/4/2021. Gidy phép khai thac hai ndm dau 1a: 200,000 tin

Dy an khai trudng 19b

Dia diém tinh Lao Cai
Trlr lugng quang Khoang 5 triéu tan, chat lugng quang t6t
Thdi gian khai thac 5 nam

Nguon: Di liéu cong ty, Shinhan Securities Vietnam

Mot s6 an tiém ning nhu du' an td hop Pirc Giang Nghi Son va du an bauxite Dak
NOng sé la dong lu'c tiang trudng trong giai doan tir nam 2024 trg di

< Du an Nghi Son s giai quyét 4 van dé:
(1) Pa dang héa san pham tr Pa.

(2) Dv’ &n tin dung dugc cac ngudn phu pham trong qué trinh san xuét, dic biét I3 khi Clo. P4 phan (ing
vdi khi Clo d& tao ra PCLs va HsPOs ((ihg dung nhiéu trong cdng nghiép hda chét tao nhua va dung méi).

7 1 € Shinhan Securities



[Viét Nam / Hoa chat]

BAO CAO CONG TY Congty c ptisn Héa chk Bic Gang (0GC) Ngdy 15 théng 08 ndm 2023

(3) Du an gilip bl dap ngudn cung xit NaOH? thiéu hut tir ndi dia. Ngubn cung NaOH cia Viét Nam chi dap
Uing khoang 50% nhu cau ndi dia trong khi nhu cau xut con kha I6n.
(4) DGC s8 tr@ thanh cong ty ndi dia dau tién san xudt nhua PVC? & Viét Nam. Hién tai, Viét Nam chua lam
chu dugc chudi gié tri san xuat nhua do phu thudc nhidu vao nguyén liéu dau vao I3 hat nhua va dung méi
phai nhap khau.

Giai Téng dau

San pham D6i thil canh tranh Ldi nhudn ki vong
doan tw

Giai 2400ty  Xut léng NaOH: 50,000 tan/nam CSV, HVT, Hda chat Doanh thu 2 giai doan dy
doan 1 dong  vacac san pham tir Clo Pong A kién: 6,000 — 7,000 t)

Gai 6000ty X(tvéyNaOH’: 100,000tdn/ndm  cangtydsutiénsan  Loi nhuén 2 giai doan dy
doan 2 dong PVC: 100,000 tin/ndm xudt PVC & Viét Nam kién: 800 ty
Ngun: Dif liu cong ty, Shinhan Securities Vietnam

< Du anbauxite* Dak Nong: du an khai thac quing bauxite, luyén bauxite thanh alumin va dién phan
alumin thanh nhém. Du' én gilip DGC tranh dugc rdi ro khi khai thac hét trif Iugng quang apatit va da
dang héa san pham. Chiing tdi ki vong du’ 4n bauxite s& mang lai Igi nhuén dai hai cho DGC sau san
pham P. Tuy nhién, du &n ndy van dang trong giai doan nghién clfu nén chiing tdi chua dua vao dinh

gia.
Giai doan 3 giai doan
V6n dau tur 1.6ty USD
Quy mo 14.4 triéu tan quang bauxite/ndm
3 nha mdy tuyén quang cdng suét 5.8 triéu tah quang tinh/ném
Lgi nhuan ki vong 4,800 ty

Nguidn: DIt liéu cng ty, Shinhan Securities Vietnam

1 C6ng dung clia xt: dugc st dung lam chét tay rira duting 8ng thodt nudc, thdng cBing thoat nudc, loai b dau md tich tu tir 6 nudng, dugc
st dung dé Iam xa phong va chét tay rira.

2 PVC la mdt loai nhya nhiét déo dugc tao thanh tir phan Uing trling hdp vinyichloride cé cong thitc (CH2=CHCl).

3 X(it vay NaOH I khdi vay mau tréng c6 kha néng hit &m cao va rat dé hoa tan trong nutc. Xt vay NaOH dugc tao ra tir su bay hdi clia it
|ng NaOH.

4 Qudng bauxite dugc dung san xudt Al (nhom).

8 1 € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Hoa chat]

COng ty c6 phén Héa chét Blic Giang (DGC) Ngay 15 thang 08 nam 2023

Du’ phong két qua kinh doanh

Trong ndm 2023, doanh thu va Igi nhudn sau thué clia DGC dugc du’ phdng lan lugt dat 8,303 ty dong
(-42.5% YoY) va 3,188 ty dong (-47.2% YoY). Két qua kinh doanh bi anh hudéng bdi gia P4 va gia cac san
pham lién quan d&n phét pho giam. Bén canh dé, gia phan bén tiép tuc gidm trong nm 2023 do nhu ciu
cac mat hang ndng san giam va suy thoai kinh t€ toan cau.

Du phéng doanh thu va lgi nhuén DGC 2022 2023F Yoy 2024F Yoy
Doanh thu (ty VND) 14444 8303 425% 8543 2%
LNt HDXD (ty VND) 599 2676 554% 2717 15%
Lgi nhudn rong (ty VND) 6037 318 47.2% 3430 76%
EPS (dbng) 14653 73 473% 8308 76%
BPS (dbng) 77519 3914 305% 445 5.1%
OPM 415% 2.2% 318%
NPM 41.8% 384% 40.1%
ROE 55.7% 23% 19.1%
PR () 53 113 106
PBR(Y) 28 24 20
EV/EBITDA () 03 05 04
D‘-'p"“‘gdg‘:l;";‘é‘c“m"‘a“g 2022 | 2023F | YoY | 2024F | YoY Gia dinh
Doanhthuphdtphocbngnghiép | 9471 | 4954 | -47.7% | 4359 | -159%
Trong do:

seDoanhthuPhdtphovang (Y dong) | 791 | 3899 | S10% | 346 | -140%

Chiing i gia dinh san lughg Ps giam do nhu cau

Snong(@) | 54145 | 4060 | -B50% | #4670 10%
suy yéu

Chiing i utc tihh gia ban P diéu chinh giam do

Gid trung binh (triéu dong/tan) 147 % A% 77 -16%% P G sty 6 Thung QUi phuc i cém

Doanhthuphétphonéngnghiép | 4649 | 3349 | -280% | 3351 | 0%

Trong do
*RDoanh thu WPA (ty dong) 1770 1550 -124% 1621 45%
Sanlughg tung binh (tan) | 108403 | 140924 | 300% 162,062 150% | Chiing thi gid dinh s3n kighg WPA s 6n dinh
" L ~ Chiing i utc tinh gia ban giam va quay V& mic
- 0, -0 10,
Gid trung binh (triéu dong/tan) 163 110 32.6% 100 9.1% gétrung bioh 6 rém
*exDoanh thu phan bon (ty dong) 1900 | 1179 | -383% | 108 -86%
: N Chiing tdi gia dinh san luting giam do nhu cau sy
Sinlgrgturgbith (&) | 207220 | 1820 | 876 | 1920 | 00% | o
Gatungbih (éudingtn) | 870 | 595 | 4% | SM | 86% ggmba” e chnf donf G sy Y Ve g K
L Dy an Nghi Soh giai doan 1 di vao hoat ddng, cong
Doanh thu Xit—Clo 774 U 30%
Téng doanh thu 14444 | 8303 | -425% 8543 29%

Cap nhat két qua kinh doanh 6T/2023:

Luy ké trong 6 thang dau nam 2023, DGC ghi nhan doanh thu dat 4,896 ty dong (-35.9% Y.0.y); Igi nhuan
sau thué dat 1,704 ty dong (-49.9% y.0.y), [an lugt dat 59% va 53% du’ phdng clia chiing t6i. Nguyén nhan
giam manh do san lugng tiéu thu va gia ban mét s6 mat hang giam trong nudc va thé gidi. Trong do, phét
pho vang ghi nhan san lugng tiéu thu giam 44%, doanh thu gidm 57%; san pham WPA ghi nhan san lugng
tang 43%, doanh thu gidm 8%; phan bon cac loai ghi nhan san lugng giam 2.26%, doanh thu giam 0.28%.
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BAO CAO CONG TY

[Viét Nam / Hoa chat]

COng ty c6 phén Héa chét Blic Giang (DGC) Ngay 15 thang 08 nam 2023

binh gia va Khuyén nghi
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 87,000 dong

Chiing tdi dua ra dinh gid [An dau Cong ty o8 phan Hoa chét Buic Giang (DGC) véi khuyén nghi Mua va gia muc tidu
dat 87,000 dbng tuGng (ing véi miic téng 18.5%. D&i vdi tm nhin dau tu dai han, DGC cd thé dudc can nhic véi
nhiing uu diém sau:

1) Vithé dan dau vé ndng Iuc san xuat Ps & Viét Nam.
2)  Batdau tir ndm 2023, DGC ndng ty 1€ tu cht ddu vao quing apatit giup giam gia thanh san xuét.

3) Mot s an tiém néng nhu’ du' &n t8 hp Nghi Son va du &n bauxite D3k Nong s& & ddng Iuc ting truéing trong
giai doan tir nam 2024 trg di.

Phuong phap dinh gia
Chiing t6i ap dung phuang phap dinh gia Chiét khdu dong tién (DCF) @& dinh gia DGC.

Phuong phap dinh gia DCF (dé bao gom du'an t3 hgp Nghi Son giai doan 1)

(Bon vi: ti VND) 2023F 2024F 2025F 2026F 2027F
LN rong cdng ty me 2933 3,155 3299 3271 344
Cong: di vay sau thué 15 18 19 21 3
Chng: Khdu hao 31 361 40 484 559
Tr: Thay doi von lut dong -39 -2 -46 67 -35
Trlr: Von dau tw 373 506 587 678 838
Dong tién i do (FCFF) 2,924 3,049 3,196 3,165 3221
Gia tri hién tai clia dong tién tur do 11,382
Toc d6 tang trutng dai han 2%
(Gid i hién tai cia gid tri ddi han 14520
Gi4 tri doanh nghiép 25,902
Ng 1,000
Tién va tutang duong tién 8,520
Gia tri von chui s6 hitu 33422
S8 luging o6 phiéu dang It hanh 380
(triéu o6 phiél)
Gia muc tiéu (dong/cd phiéu) 87,000
WACC 14.0%
L5i sust phi i o 3.0%
Phén bl i ro vén o0 phén 9.57%
Beta 11
Chiphing 8%
Chi phi st dung vn 14.7%
Ty Ié ng trén véin 43%
Gid tring vay (ty déng) 1,000

Ngudn: DI liéu cong ty, Shinhan Securities Vietam
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[Viét Nam / Hoa chét]

BAO CAO CONG TY GBngty o8 pian Héa chét Bic Giang (DGC) Ngay 15 thang 08 nam 2023
PER ctia DGC 1 nidm qua Biéu do PER clia DGC
16
400,000
300,000 -
200000 T '
100,000
0
S 3 3 8 3 88 8 8 8 8 8%
SSESSS8SSS8S8888 8K
0 & & & 8 88 8 &8 88 &
AR RO R IR USRI LR LR LR R @ e o T @ e s e o =@
NEOENEOENENEOE NN SN Price  --nrmme- PIE 244K - PIE 18x
PIE Average 1 year --------- +1 8D -18D P/E 11.6x -=------- P/E 5.2x
Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
PBR ctia DGC 1 ndm qua Biéu d PBR clia DGC
8 250,000
7 200,000
6 ) A 150,000
5 I\ 100,000
4 o™ 50,000
3 0
~ ~ ~ ~ -~ N N N N N N o o
2 S 8 8§ 88 8 89 8 38 38 & 38 S
§ § 8§ § 8 8§ 8§ &8 &8 & & & d
1 RIIIIJIILIIRIIRR
S 8§ 8§ 8 83 8 8 8 8 8 8 & &
S S ¥ o9 ST S 8 SN S = Price PBT7x --------- P/B 5.5x
PB Average 1 year -------- +18D 18D PIBA4X oo PIB25K oo PIB Ix
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA clia DGC 1 nim qua Gia o0 phiéu DGC tuong quan vdi ROE
140,000 80
9
A 120,000 70
8
v 60
7 100,000
6 o A, 50
: ™A 80,000
40
4 60,000
3 30
) 40,000 %
1 20,000 10
0
N PN P PN S R PR i~ B - S 0 0
gV @ @V VgV gV 11121 01/22 03/22 05/22 07/22 09/22 11/22 01/23 03/23
EV/EBITDA Average 1 year y 0
_________ 13D 4D Gia ROE (%)
Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, DI fiéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Nhiing su kién quan trong clia DGC

[Viét Nam / Hoa chat]

COng ty c6 phén Héa chét Blic Giang (DGC) Ngay 15 thang 08 nam 2023

140,000 A
120,000 A
Gia P4 tang do Trung
Qudc thiéu dién ﬁ

100,000 -
80,000 - ; . ~

Gia P4 tdng do Trung Qudc han Gia Pa diu chinh

ché& nganh nghé san xudt gay

0 nhiém mdi trudng.
60,000 - ﬁ
40,000 A
20,000 A
01/2018 07/2018 01/2019 07/2019 01/2020 07/2020 01/2021 07/2021 01/2022 07/2022 01/2023 07/2023

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Hoa chat]

COng ty c6 phén Héa chét Blic Giang (DGC) Ngay 15 thang 08 nam 2023

BAO CAO CONG TY

RUi ro

Su thay doi thué xuét khau phét pho

BO Tai chinh ¢ thé nang miic thué xuét khau 18n 15% d6i véi mat hang phét pho vang (thay vi 5%), dé&
g6p phan vao muc tiéu bao vé tai nguyén khodng san va han ché nganh nghé san xudt gdy 6 nhiém mdi
truGng.

Gia dién tang cao hon du' kién

Chi phi dién chiém 30% — 40% tdng chi phi dau vao, 14 chi phi I6n nhét trong san xudt clia DGC. DGC phu
thudc hoan toan vao hé thdng Iudi dién qudc gia cla EVN, dong nghia véi viéc cong ty chiu ri ro khi gia
dién tang.
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[Viét Nam / Hoa chat]

BAOCAOCONG TY (g ty cd phin Héa chét Blc Giang (DGC)

Ngay 15 thang 08 nam 2023

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2023F 2024F 2025F  Nam(Tydong) 2021 2022 2023F 2024F  2025F
Tong taisan 8520 13406 16383 20,190 24,287  Doanh thuthuan 9550 14444 8303 8543 9,046
Tai san ngén han 5997 10985 12,887 15894 19,157 Téng truing 512% -425%  29%  59%
Tén va tutng duong tién 124 1535 4155 7115 10273  Gidvdnhangban 6368 7,694 5170 5425 5983
DautuTC ngén han 3,632 7471 7471 7471 7471 Loi nhuan gop 3,182 6,750 3133 3,118 3,063
Cac khodn phai thu 781 919 529 544 576 Bién Igi nhuan gdp 333% 467% 377% 365%  33.9%
Hang ton kho 1,386 1,000 671 705 777 ChiphiBH&QLDN 640 752 457 402 434
Tai san dai han 2,523 2420 2,716 3,094 3,496 LN tir HDKD 2542 5998 2676 2717 2629
Téi sén &d dinh 1974 1781 2077 2455 2,856 Téng trutng 1360% -554%  15%  -33%
Chi phixdy dung cd bén 172 234 234 234 234 Bién LN tif HDKD 266% 415% 322% 318%  29.1%
Tai san dai han khac 378 406 406 406 406  |Nkhac 103 384 657 871 1125
Tong ng 2188 2572 2107 2209 2433 Thu nhdp i chinh 171 533 805 1022 1277
Ng ngén han 2188 2571 2106 2209 2433 Chi phi tai chinh 68 150 148 151 152
Khodn phai ra 683 326 219 230 254 Trong d6: Chi phi i vay 14 18 16 19 20
Vay va ng thué tai chinh ngén 842 468 682 716 790 Lof nhudn rong tlr HDKD khac 7 6 0 34 34
Khac 663 1,778 1,205 1,263 1,390 LNTT 2637 6,376 3,367 3,622 3,787
Ng dai han 0 0 0 0 0 Thué TNDN 123 339 179 192 201
Vay va ng thué tai chinh dai han 0 0 0 0 0  INST 2514 6037 3188 3430 3586
Khdc 0 0 0 0 0 Téng trung 1402% -472%  76%  46%
Vi chil s6 hifu 6332 10834 14277 17981 21,854 Bén lof nhuén rong 263% 418% 384% 401%  39.6%
ViGn gdp chir s3 hilu 1711 3798 3798 3798 3798 LNST c6 dbng cbng ty me 2388 5565 2933 3155 3209
Théng duven 1787 1787 1787 1787 1,787 Loi ich CBTS 126 472 255 274 287
Vo khéc 368 217 217 217 217 INtuGcthuva lGivay 2651 6393 3383 3641 3807
Lof nhuén gitf i 2947 5084 8272 11,702 15288 Téng trutng 1412% -471%  76%  46%
g ich cB ding khong kiém sodt 255 382 638 912 1,199 Bién LN 21.8%  443% 407%  426%  421%
*Nd vay 842 468 682 716 790 LNtruGcthué 15 vay va khau hao 2919 6679 3694 4002 4227
*Ng rong (tién) 2914 -8539 -10944 -13870 -16954 Teng g el B
; ' " : ' : Bén LN 306% 462% 445%  468%  46.7%
Luu chuyén tién té Chi s6 tai chinh

N&m (Ty dng) 2021 2022 2023F  2024F  2025F  Nam 2021 2022 2023F  2024F  2025F
Tién tir HKD 1073 6871 3283 3537 3765 EPS (dong) 13959 14653 7723 8308 8687
s BPS (ddng) 35519 27519 35914 44945 54387
Lof nhugin ong 2388 5565 2933 3155 3299 DPS (dbng) 1000 3000 2000 1000 1000
Khiau hao TSCO 2N ey 61 e PER (x) 55 53 113 105 100
(L&) tr H diau tur ’ ’ ' ’ ’
Thay 6 i ding = . % 0 45 PBR (x) 22 28 24 19 16
Thaydoiknde -1,528 o 0 0 0 EV/EBIDAY) | 06 03 05 04 04
M ' Ty 16 chitra ot % 20%  26%  12%  12%
Tién tir HD dautyr 1001 120 818 506 587 L5i B tic 22% 6% 4%  22%  22%

Thay d(ji tgi san cd dinh 241 -157 -373 -506 587 Kha ndng sinh 16i
Thay dGi i s déu s -860 28 0 0 0 Bén EBITDA 06% 462% 445%  468%  46.7%
Khac 0 0 0 0 0 Bién LN tir HDKD 266% A4L5% 322% 318%  29.1%
Tién tir HD i chinh 183 700 -290 72 -19 Bién LNST 263% 418% 384% 401%  39.6%
Thay dBivencd phan 0 2214 255 274 287 ROA 295% 450% 195% 17.0% 14.8%
Tién di vay/(trd) ng 183 374 215 34 74 ROE 39.7% 557% 223% 191% 164%

CBtie, I Phudn da tra cho CSH 0 -1139 760 380 380 Khanangtaichinh
T ” Ng vay /V6n chil s6 hifu 133%  43%  48%  40%  36%
Luchuyentiénthuantongnam 155 7442 2620 2959 3158 Ty 6 thanh todn tién mét 57% 507% 107.3% 3221% 4222%
Tong tén déu ndm 282 124 153 4155 7115 Kha néing thanh todn i vay (X) 1860 3408 1724 1439 1293

Thay dditrong ty gia Hiéu qua hoat déng (%)

Tong tién cudi nam 124 1,535 4,155 7115 10,273 S5 ngay von luu dong (ngay) 70 55 55 55 55
Ngutn: D liéu cbng ty, Shinhan Securities Vietnam S0 ngay hang ton kho (ngdy) 79 47 47 47 47
S6 ngay khoan phai thu (ngay) 30 23 23 23 23

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Hoa chat]

BAO CAO CONG TY Congty c ptisn Héa chk Bic Gang (0GC) Ngdy 15 théng 08 ndm 2023

Cong ty Co phan Hoéa chat Pirc Giang (DGC VN)
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[Viét Nam / Hoa chat]

COng ty c6 phén Héa chét Blic Giang (DGC) Ngay 15 thang 08 nam 2023

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: DGC VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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