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Gia thj trwong
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Ngay 08/03/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:2 Giir: 0 Ban:0

Gia muc tiéu/Consensus: 14,5%

Thay déi trong yéu trong bao céo

Dien bien gia
Gia didu chinh ——S0 véi chi sb HNX (Bén phai)
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 189.900
Thép nhét 52 tudn (VND) 58.174
GTGDBQ 3 thang (tr VND) 180.022
Thi gia vén (ty VND) 30.384
Free float (%) 47
P/E trwot (x) 13,5
P/B hién tai (x) 5,36
Co’ cau sé hivu

Dao Hiru Huyén 18,5%
Tap doan Héa chét Viét Nam 8,9%
Ngb Thi Ngoc Lan 6,8%
Khéac 65,8%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Nguyén Birc Hao

hao.nguyenduc@vndirect.com.vn

Gia muc tiéu
VND233.200

RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tire Nganh

0,93% Vat liéu co ban

= Lacongty sb 1 Viét Nam vé céng suat va cong nghé trong nganh san
xuét photpho, v&i 48% thj phan cong suét ca nwéc.
= Dy phéng LN rong ctia DGC dat toc d6 tang trwdng kép 21,9% trong
2021-23 nho tang nhu cau vé chat ban dan.

= BA&o cédo lan dau véi khuyén nghi Kha quan va gia muc tiéu 233.200d/cp.
Nha san xuéat photpho hang dau Viét Nam

DQC la cong ty dirng dé:u ca pwé’c vé quy md va cong nghé trong nganh sé,n
xuat photpho va cac dan xuat cla photpho. DGC chiém ~ 48% cbng suat
photpho vang (P4) cua Viét Nam va hién la nha san xuét phu gia thtrc an chan
nudi duy nhét trong nwédc. DGC ciing 1a nha san xuét Ién nhat va 1a nha xuét
khau duy nhét cla Viét Nam déi v&i axit photphoric trich ly va nhiét. Doanh thu
(DT) cta DGC chi yeu den tw xuat khau (chiém 79%) trong d6 An D0 1a thi
trwdng xuat khau chinh khi chiém 25% tong DT ctia DGC trong 2021.
Thién thei, dia lovi

Chung t6i ky vong DT va LN rong nam 2022 cua DGC sé tang truong
48,4%173,3% svck chu yéu nho 1) DT tir P4 tang 70,5% svck do chung toi cho
rang DGC van sé tiép tuc wu tién ban san phdm nay nho hudng loi tir gia ban
tang manh trong 2022 do thieu hut nguon cung tai Trung Quoc va hwéng loi
ngan han tlr xung dot Nga - Ukraine va 2) doanh thu ttr axit photphoric (TPA va
WPA) tang 57,9% svck nho 2 day chuyen TPA dién tlr mé&i dy kién sé chay 80%
cong suat trong 2022. Chung toi dw phong DT va LN rong cta DGC trong 2023
gidm lan luot 4,0%/14,1% svck chu yéu tir viéc gia photpho vang gidm tir Q4/22.

Dw an CAV la dong lwc tang trwwéng DT chinh cta DGC trong 2025-28

Ban lanh dao DGC da chép thuan xay dwng dy an Chlor-alkali-vinyl Nghi Son
(CAV) véi chi phi dau tw 10.000 ty ddng, trong d6 55% la vén tw cé va 45% la
von vay. Chung t6i ky vong nha may sé hoan thanh va chay thr trong Q4/24
trwde khi san xuat thwong mai véi 50% cdng suat trong nam 2025. Chang toi
tin rdng dw an sé 1a dong lwc tng trwdng dai han cla cong ty do tinh trang thiéu
hut Chlor tai Viét Nam. Do d6, doanh thu mang CAV dw phéng dat 5.500 ty,
doéng gop 25,5% vao tdng doanh thu ndm 2025 ciia DGC.

Bao cao lan dau véi khuyén nghi Kha quan va gia muc tiéu 233.200d/cp
V&i ky vong LN rong tiép tuc ting manh trong 2022 cling véi trién vong dai han
dugc dam bao b&i dw &n CAV, ching t6i tin rang DGC van la cb phiéu dang chu
y trong 2022 mac du da tang gia 211% trong 2021. Gia muc tiéu dwa ra dua
trén sw két hop véi ty trong bang nhau gitra 2 phwong phap dinh gia chiét khau
dong tién (WACC 10,8%, COE 13,0%) va P/E véi P/E muc tiéu 9,5x. Tiém nang
tang gia bao gom tang gia phot pho vang c6 thé keéo dai dén ndm 2023 do Trung
Qudc c6 thé tiép tuc that chat viéc han ché san xuét cac s&n pham 6 nhiém moi
trwdng. RGi ro gidm gia gdm 1) gia ban P4 diéu chinh manh hon dy kién, 2) rai
ro vé thué xuét khau P4 coéng véi viéc tang gia nguyén vat liéu dau vao (lwu
huynh, than céc) c6 thé tao ap Iwc Ién bién LN gop ctia DGC.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 6.236 9.567 14.200 13.633
Tang trwdng DT thuan 22,5% 53,4% 48,4% (4,0%)
Bién lgi nhuan gép 23, 7% 33,4% 39,4% 35,7%
Bién EBITDA 13,1% 25,7% 31,6% 27,0%
LN rong (ty) 907 2.405 4.164 3.579
Tang trwéng LN rong 60,0% 165,3% 73,1% (14,1%)
Tang trwéng LN cbt 16i 65,9% 167,0% 73,1% (14,1%)
EPS co ban 5.302 14.066 24.350 20.928
EPS diéu chinh 4.847 13.662 22.813 19.607
BVPS 22.871 35.396 60.445 76.322

ROAE 25,1% 48,3% 50,8% 30,6%

1
Ngudn: VND RESEARCH
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Chung t6i wa thich DGC vi:

e DGC la nha san xuét dirng dau Viét Nam vé photpho va cac san phdm
ttr photpho, nhém vat liéu “hot” st dung trong cong nghé san xuét ban
dan va dung trong nganh thyc phdm va d6 ubng giup DGC ludn cd loi
thé canh tranh vé gia ban so v&i cac ddi tha trong nwéc.

e Hai day chuyén axitphotphoric (TPA) cap dién t&r m&i dw kién chay 80%
cobng suét trong 2022 nh& nhu cau va chat ban dan va thiét bi 5G tiép
tuc tdng cao trong 2022. Chung tdi ky vong TPA cép dién t& sé dong
gop lan lwot 13,9%/22,7% vao téng DT ctia DGC nam 2022/23.

e LN rong cua DGC dat mire tang tredng kép hang nam la 21,9% trong
giai doan 2021-23 nh¢ cai thién danh muc sdn pham va dong gop tw
mang TPA dién ttr.

e Du an Chlor-alkali-vinyl (CAV) hoan thanh giai doan 1 trong Q1/25 sé
tré thanh dong Iyc tang trwdng doanh thu chinh, déng gép khoang 25%
doanh thu mdi ndm va dwa DGC tr& thanh doanh nghiép c6 nha may
xUt v&i cong xuat thwong mai sb 1 Viét Nam. Do hién tai cac DN san
xuét CAV tai Viét Nam chi yéu la cac doanh nghiép nhé hodc khong
san xuat thwong mai va 1a nganh yéu cau vén dau tw Ién, chang téi tin
rang DGC sé duy tri vi thé dan dau nganh trong 2025-28.

Chung t6i phat hanh bao cao lan dau cho DGC véi khuyén nghi Kha quan
Gia muc tiéu cla ching toi 1a 233.200d/cp, dwa trén sw két hop véi ty trong
bang nhau gitra phwong phap dinh gia DCF (WACC: 10,8%, ting trwdng dai
han: 1,0%) va P/E muc tiéu cho nam 2022 la 9,5x. P/E muc tiéu cho nam 2022
dwa trén P/E trung binh 3 ndm cta DGC. Tiém nang tang g|a la tang gia phot
pho vang c6 thé kéo dai dén ndm 2023 do  Trung Qudc cd thé tiép tuc that chat
viéc han ché san xuét cac san pham 6 nhiém moi tru(yng Rui ro giam g|a gdm

1) gia ban P4 diéu chinh manh hon dy kién va 2) rdi ro vé thué xuét khau P4
cdng v&i viéc tang gia nguyén vat liéu dau vao (lwu huynh, than céc) cé thé tao
ap lwc 1én bién LN gop cia DGC

Hinh 1: Téng hep dinh gia

Phwong phap Gia Ty trong Gia theo ty trong
FCFF 235.215 50% 117.607
P/E 231.222 50% 115.611
Gié trung binh (VND) 233.219
Gia muc tiéu 2022 (Lam tron) 233.200

Ngudn: VNDIRECT RESEARCH

Hinh 2: Binh gia theo phwong phap chiét khau dong tién (FCFF)

Gia tri hién tai cla dong tién tw do (ty ddng) 19.310
Gié tri hién tai cla gia tri doanh nghiép nam cudi mé hinh (ty déng) 17.998
Gié tri doanh nghiép (ty déng) 37.308
No rong (ty déng) 2.914
Gia tri vbn (ty ddng) 40.222
Sé lwong cb phiéu dang Iwu hanh (triéu CP) 171
Gia tri vén/CP (VND) 235.215
WACC 10,8%
Chi phi vén 13,0%
Tang trwdng dai han 1,0%

NGUON: VNDIRECT RESEARCH
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Hinh 3: So sanh cac cong ty cung nganh

Tang trwdng

Vén héa PJE (x) EPS 3nam  P/B (x) EV/EBITDA  ROE (%)
Gia muc Triéu
Cong ty Ma  Khuyén nghi tiéu USD 2021 2022 CAGR 2021 2022 2021 2022 2021 2022
Hubei Xingfa Chemicals Group Co Ltd 600141 CH na na 7.670 13,2 9,2 40,3 2,8 2,3 7,2 7,6 31,0 32,2
Yunnan Yuntianhua Co Ltd 600096 CH na na 9.402 114 75 18,0 3,4 2,5 7,0 7,6 451 40,0
Hubei Yihua Chemical Industry Co Ltd 000422 CH na na 4.660 10,6 7,3 na na na na na 26,1 na
Hongda Xingye Co Ltd 002002 CH na na 3.927 11,4 8,2 -3,3 na na na na 17,2 na
Anhui Sierte Fertilizer Industry Ltd Co 002538 CH na na 1.218 14,5 14,0 394 1,9 1,8 9,1 8,8 12,0 12,2
Kunming Chuan Jin Nuo Chemical Co Ltd 300505 CH na na 765 13,0 9,8 -10,9 3,1 2,4 na na 8,1 15,0
China General Plastics Corp 1305 TT na na 2.953 7,1 10,6 376 1,7 1,6 4,4 6,5 304 250
CTCP Bam Phu My DPM VN Khong danh gia 46.600 889 10,6 16,3 159 3,6 3,3 4,8 7,3 30,7 17,8
CTCP bam Ca Mau DCM VN na na 904 9,5 14,0 175 2,5 2,2 4,7 6,8 299 17,6
Trung binh 11,6 10,8 20,2 2,6 2,1 6,9 76 243 249
Trung vi 11,4 9,8 27,8 2,8 2,3 7,1 7,6 261 250
CTCP Héa Chat Birc Giang DGC VN Kha quan 233.200 1.091 135 85 95 49 3,5 9,3 7,1 28,1 456

Ngudn: Bloomberg, VNDIRECT RESEARCH

Hinh 4: Dinh gia theo phwong phap so sanh (P/E)

Loi nhuéan rong 2022 4.164
S6 lwgng cb phiéu dang lwu hanh (triéu CP) 171
EPS 2022 (déng) 24.339
P/E muc tiéu (x) 9,5
Pinh gia 2022 (VND) 231.222

NGUON: VNDIRECT RESEARCH

www.vndirect.com.vn 3
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Nha san xuéat photpho hang dau Viét Nam

Kh&i nguén tir doanh nghiép nha nwéc (DNNN) véi doi ngii 1anh dao cé
chuyén mén ky thuat cao

DGC duwoc thanh 1ap nam 1963 tai Ha Noi, la mdt DNNN hoat ddng trong nganh
hoéa chat va chat ty rira. Nam 2004, 6ng Dao Hivu Huyén — chd tich HDQT cua
DGC va gia dinh da mua lai cong ty tr Tap doan Céng nghiép Hoéa chét Viét
Nam (Vinachem — Chwa niém yét). DGC tré thanh coéng ty dai chung vao nadm
2007, niém yét trén HNX vao ndm 2014 va chuyén niém yét sang HOSE vao
thang 7/2020. Tinh dén thang 3/2020, 6ng Dao Hiru Huyén, Téng Giam dbc éng
Dao Hru Duy Anh (con trai 6ng Dao Hru Huyén) va céc cac bén lién quan s&
hiru hon 40% DGC. Hién Vinachem nédm gi® 9% c6 phan tai DGC.

Hinh 5: Ban lanh dao cé nhiéu kinh nghiém trong nganh san xuét Hinh 6: Co’ ciu cb dong (T9/21)
héa chéat
Thanh vién Kinh nghiém

Pao Htru Huyén - Cé bang ct nhan héa hoc va hon 25 nam kinh nghiém kinh
Chu tich HDQT doanh va san xuét hoa chét, dac biét 1a hda chat photpho

Hao Hru Duy

Anh - Co6 bang thac sT hda hoc. Gia nhap DGC t&r nam 2012 va tré
Téng giam déc  thanh Téng Giam déc vao thang 3/2020

Pham Van Hung

- La ky sw co khi lam viéc tai DGC tir nam 2009 - |a thanh
Pho Téng Giam vién HDQT cutia Cong ty TNHH Héa chét Birc Giang Lao Cai

déc (clia DGC
Khuc Ngoc
Giang -
dai dién Pho Giam dbc Bo phan Dau tw va Xay dwng - Tap doan
Vinachem Coéng nghiép Hoa chét Viét Nam (Vinachem)
J Tap doan héa
cé dong Thanh vién héi chat Viét Nam,
Dao Thi Mai - Lam viéc cho DGC tir nam 2007. Tirng lam ké toan trudng nuéc ngoai, ddng quan tri, 8,9%
Ké& toan trwdng tai Cong ty TNHH Van Minh 1,0% 1,0%
Ngudn: DGC, VNDIRECT RESEARCH Ngudn: DGC, VNDIRECT RESEARCH
Doanh thu tang dét bién trong 2018 nh& hgp nhat nhe s& hiru 100% Dirc
Giang Lao Cai (DGL)
Trwdc ndm 2016, cdc mang kinh doanh ctia DGC dwoc phan bd cho mét sb
cong ty lién két va cong ty con, trong do co6 Duc Giang Lao Cai. Trong giai doan
2016-2018, cong ty da tién hanh hoan dbi cd phan gitra cac don vi nay nham
hop nhét co cdu doanh nghiép. Nam 2018, DGL tré thanh cong ty con cia DGC
v&i ty 1€ s& hiru 100%.
Hinh 7: Doanh thu 2018 ting 873% svck nhé& hoan tt s& hiru 100% DGL
2017* : Ty lé s& hiru clia Blrc 8000 40%

Giang Lao Cai tam thoi giam

xubng duwdi 51% do viéc tai co 330027
céu doanh nghiép chwa hoan 6000 ’ 30%
thanh ctia DGC trong ndm

2017. Nham dua ra so sanh 5000

24% 2%
0
tvong dwong, chung toi wéc 2000 19 19% <2% ’260; ook
, > 4 . 0
tinh doanh thu ctia Burc Giang Sseerir S ’
Lao Cai coi nhu dwoc hop nhét 3000 T 16% 15%
vao DGC trong nam 2017.
2000 10%
- I I I I -
0

00%
2011 2012 2013 2014 2015 2016 2017 (*) 2018 2019 2020 2021

7000

B Doanh thu = === Bién LNG

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

www.vndirect.com.vn 4
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Hinh 8: Co’ c4u té chirc ciia DGC

5

CT TNHH MTV Thé

R . CT THHH MTV S
CT Th!HH Bl_.l'l: Giang CTCP Photpho Apatit Apatit Birc Giang CT 'I:NHH_BFP{: Giang thao Héa chét Boc
Maghi Som (100%) Viét Nam (51%) {100%) Binh Vi (100%) Giang (100%)

Tru s& chinh Ha NGi Chi Nhanh Hung Yén

Source: VNDIRECT RESEARCH, COMPANY REPORTS

Sau qua trinh sap nhap cac cbng ty con khu vire Lao Cai vao cong ty me, DGC
Ién ké hoach phat trién cac dw an méi, hwéng téi hoan thién chudi gia tri mang
phébt pho va mé rong san xuat héa chat khac. Cac dy an néi bat ma DGC da va
dang trién khai trong ndm 2021 va 2022 la dy an khai thac quang Apatit tai Lao
Cai va dy an hoa chat Birc Giang - Nghi Son véi tiém nang phat trién mang hoa
chat .

Nha san xuéat photpho hang dau Viét Nam

DGC chi yéu san xuét héa chat photpho, vén dwoc (rng dung da dang trong
noéng nghiép va cdng nghiép. Chudi gia tri cia DGC bét dau véi nguyén liéu dau
vao chinh la quang apatit. Photpho vang - mot dan xuét clia quéng apatit - c6
nhidu muc dich s& dung trong dién tt, thubc diét cd, nhwa va phu gia chdng
chdy, cung cac sadn pham khac. Doanh thu tr photpho vang dat tbc do tang
trwdng kép 13,1% trong giai doan 2017-21. Trong khi dé, axit photphoric nhiét
cép thwc phdm (TPA cap thwc phdm) - mét dan xuét cta photpho vang déng
gép 10% vao tbng doanh thu nam 2021 . Axit nay dwoc st dung trong nganh
cobng nghiép mia dwong, x& ly kim loai va thwe phadm & dé ubng. Dbi véi cac
san pham phuc vu nganh néng nghiép, axit photphoric trich ly (WPA) déng gop
14% doanh thu nam 2021. Cac dan xuét cla axit nay va quang apatit - chang
han nhw phan bén va phu gia TACN - chiém phan con lai trong co' cdu doanh
thu ctia DGC trong 2021.

www.vndirect.com.vn 5
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Hinh 9: Photpho vang chiém ty trong cao nhét trong co’ ciu doanh Hinh 10: Co’ cau LN gop ctia DGC trong 2021

thu DGC 2021

Khéc, 5.00% _

2y

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Phu gia, 6%

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

DGC hién la nha san xuat phu gia TACN photphat duy nhét trong nwéc. Cong
ty cling 1a nha san xuét I&n nhat va 1a nha xuat khdu WPA va TPA duy nhét cta
Viét Nam. Chung téi tin rang vi thé thdng tri ctia DGC mét phan dwoc ciing cb
b&i viec DGC la cong ty tw nhan (trong khi hau hét cac cong ty trong nwéc thude
s& hiru cia Nha nuéc), cho phép quén ly va dau tw vao cdng nghé hiéu qua
hon. DGC la doanh nghiép tién phong trong viéc san xuét photpho vang, axit
photphoric, phan bén monoamoni photphat (MAP) va phu gia TACN photphat
ddng théi dap rng cac tiéu chuan san pham cao cua thi trwdng xuét khau. Cong
ty cling da phat minh ra cac céng nghé riéng biét dé s dung nguyén liéu dau
vao ré va tai ché cac hoa chét hivu ich trong chét thai nham mang lai loi thé vé
chi phi.

Cipnhigt (11%) (e Trich ly (89%)
Phu pham

Y
6“(\9 ‘“b

Hinh 11: Chudi gia tri san pham cta DGC

Xuét khau
sang An D6,
Trung Qudc

Axitphophotric
trich ly
(HsPOy)

ot

Phan bon
(DAP,MAP,NP
K.supe lan)

Phu gia thirc
an chan nudi
(DCP, MCP)

JupL K LH

CHEMICALS

Source: VNDIRECT RESEARCH, COMPANY REPORTS
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Phan I&n cac san pham ctia DGC déu phuc vu cho thj trwdng xuét khau

Thi trwdng xuét khau chiém 79% téng doanh thu ctia DGC trong 2021. Trong
dé An Do 1a thj trudng xuét khau chinh ctia DGC, chiém 25% doanh thu trong
2021. An D6 nhap photpho vang va cac san pham lién quan dé san xuét thudc
diét ¢ phuc vu cho nganh néng nghiép ctia nwéc nay. Do thiéu hut quang apatit
trong khi nhu ciu néng nghiép cao, An D 1a nwéc nhap khau photpho vang Ion
nhéat thé gioi, chi yéu nhap tir Viét Nam, Kazakhstan va Nga. Cac san pham
xuét sang An Do thudc phan khuc thap.

Trong khi dé cac nwéc Chau A (Nhat Ban, Han Quéc, Dai Loan — déng gép 30%
tdng doanh thu 2021) nhap khau photpho vang va cac sén pham lién quan dé
phuc vu cho cac muc dich cong nghiép khac (6 t6, dién t&r). Theo ban lanh dao,
thi phan cta DGC tai Han Quéc gan 100% va tai Nhat 1a 40%. Cac san pham
xuét sang thi trwdng Chau A thudc phan khuc cao cép.

Hinh 12: An D6 la thj trwéng xuét khdu chinh ciia DGC Hinh 13: Trung Quéc la quéc gia san xuat photpho I1&n nhat thé gici

(Bon vi: nghin tan)

1800 80%
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1400 60%
1200
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1000
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i e,

0
Trung Quéc My Kazakhstantan ~ ViétNam Khac

BCongsuat ©Thi Phan

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

www.vndirect.com.vn

DGC ciing xuét khdu sang My va cac nwéc EU, véi ti trong khoang 13% doanh
thu dé phuc vu trong san xuat chat chéng chay, nhwa va dau nhét co dong. Véi
viéc EVFTA c6 hiéu lyc tir T8/20, thué suat ap dung déi véi mat hang photpho
vang dwoc diéu chinh tir 5,5% xubng 0%, do d6 giip DGC canh tranh hon so
v&i dbi tht canh tranh chinh Kazakhstan tai thi trwéng EU. Cac san pham xuét
sang My va EU thudc phan khuc trung.

Tai thi trwdrng trong nwée, DGC c6 tdng cdng suét thiét ké 1a 60.000 tan photpho
vang/nam (bao gébm 40.000 tan ti» Dlrc Giang Lao Cai va 20.000 tan tir Photpho
Apatit Viét Nam). DGC chiém khoang 48% thi phan photpho vang tai thi truéng
ndi dia tinh theo cong suat thiét ké (tbng cong suét thiét ké clia cac cong ty san
xuét photpho vang tai Viét Nam la khoang 124.000 tan).
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Hinh 14: Viét Nam dat téng céng suét 124 nghin tan photpho/nam Hinh 15: DGC c6 céng suét nha may photpho I&n nhét Viét Nam
trong 2020(do’n vi: nghin tan/nam) (tan/nam)
140 100%
Nam TiénLao Cai |
120 \‘
\ 80% Phét Pho vang Viet Nam [
100 \
. Y 60% Phét Pho Viet Nam [
\
\
\ 0 0 i
60 ) [ v 2o Apatit Vit Nam |
1
40 \- ) ‘\ Phét phovang Lao Cai NN
' \ 20%
20 ! én A1 .
g Nam A Lzo Cai [N
I 0%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 pec I
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Mang photpho vang va cac san pham tir photpho — Tiép da tang trwéng
trong 2022

Doanh thu tir mang photpho vang va cac dan xuét tir photpho (TPA) cua
DGC tang trwwéng dot pha trong 2021

Nh& hwéng lgi tr viéc gia photpho vang tang manh trong 2021, DT tir photpho
vang va TPA cta DGC ghi nhan mirc ting trwdng ky luc, dat 5.524 ty dong
(+55% svck). Trong d6 ngoai viéc gia ban TPA tang 67% svck, sy tang trudng
manh mé tir mang nay con dén tlr viec mé rong cong suat day chuyén thir nhat
TPA nhiét cap dién t& t&r 30.000 tAn/ndm lén 50.000 tAn/ndm va day chuyén
TPA cép dién t&r thir 2 v&i cong suét 50.000 tAn/nam chinh thirc chay thwong
mai vao thang 9/21.

Hinh 16: San lweng TPA vwet photpho vang trong 2021, dat 60 Hinh 17: Doanh thu tir photpho vang va TPA dat toc dd tiang trwéng
nghin tan (don vi tan) kép 36% trong 2016-21 (dorn vi : ty déng)
70000 8000 _
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3.000
20.000
2.000
10.000 I 1.000 .
0 o I = = = = =
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BPhotpho vang B TPA @EP4 BTPA
Ngudn: VNDIRECT RESEARCH, Béo céo cong ty Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Ching t6i cho rang thiéu hyt nguén cung tai Trung Quéc va xung dét Nga-
Ukraine sé tiép tuc day gia Photpho ting cao trong nam 2022

Theo Financial Associated Press (FAP), Trung Quédc sé tiép thuc hién chinh
sach gidm kép tiéu thu nang lwong trong 2022-23. Cong véi strc ép vé chinh
sach bao vé mai truwdng, ty 1& cong suét hoat ddng clia nganh san xuét photpho
vang tai Trung Quéc cé thé chi dat 50% vao nam 2022. FAP dy bao tbng cong
suét san xuat photpho vang tai Trung Quéc chi dat mirc 1,14 triéu tan, ngang
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bang v&i ndm 2021 do cac nha may méi chua thé hoan thanh trong ndm 2022.
Thém vao dd, ngudn cung da photphat (nguyén liéu ciu thanh P4) tai Trung
Quéc ciing tiép tuc bi that chat trong 2022 do cac chinh sach bao vé méi truwong.
Chung téi cho rng cac nha may ché bién da photphat chi duy tri & cong suét &
mirc 40% trong nam 2022. Do d6, ching t6i cho réng san lwong va tén kho
photpho vang tai Trung Quédc sé duy tri & mirc twong déi thap trong ndm 2022
va Trung Qudc sé tiép tuc phai nhap khau photpho vang trong 2022.

Hinh 18: Khéng c6 thém dy an san xuéat photpho vang méi hoan Hinh 19: Cac dw an méi dw kién hoan thanh trong 2023-24
thanh trong 2022 tai Trung Quoc
250 60,0% Dwan Cong suat (TAn/nam)  Dwkién hoat dong
P St S Wengfu Group 50.000 2023
200 emm—— - 50,0% :
m———— - Guizhou Longma 50.000 2023
150 40,0%  Longtai Phospho Power 100.000 2024
30,0% MaBian Infinite 50.000 2024
100 Kunming Shenghong 36.000 2023
20,0%
50 H H 10,0%
0 0,0%
2017 2018 2022

mmm Cng sudt cac nhd may méi (nghin tin)
E===154n luong (nghin tin)
= = = = Hiéu suat (b&n phai)

Ngudn: Longzhong Information, VNDIRECT RESEARCH Ngudn: FAP, VNDIRECT RESEARCH

Thém vao dé tinh hinh xung doét gitka Nga-Ukcraine c6 thé tiép tuc ddy gia
photpho vang 1én cao trong ndm 2022 do tdc nghén chudi cung (rng. Hién tai,
Kazahastan — d6i thi chinh cta Viét Nam tai thj treéng xuét khau dang gap khé
khan trong viéc van chuyen photpho vang sang thi trwong Ba Lan va Trung
Qubc khi phai di chuyén qua Nga va Ukcraine. Vay nén ching téi ky vong DGC
c6 thé glanh thém thi phan tlr Ba Lan va Trung Quéc sé& wu tién nhap photpho
vang cua Viét Nam trong 2022. Chung t6i dy phong gia ban photpho vang cua
DGC sé tiép tuc tang 35,8% svck trong 2022.

Hinh 22: Van chuyén photpho vang bang dwong sat cia Kazahastan sang Warsaw (Ba Lan)
va Lanzhou (Trung Quoc) dang bi han ché do phai di chuyén qua viing chién sw

[
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|
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|
|
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I
|
:
““Mungbai
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)

= Railway X
" Navigable route fay
Priority markets : M
— $90 (P —>i
Nguon: United Chemical Company, VNDIRECT RESEARCH
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Hinh 20: Ty trong nhap khau photpho vang ctia Ba Lan trong 2021 Hinh 21: Ty trong nhap khau photpho vang cia An D6 2021

Khac, 0,10% Khac, 0,4%

= Kazakhstan = Viét Nam =Khac =Viét Mam = Kazakhstan =Nga =sKhac

Ngudn: OEC, VNDIRECT RESEARCH Ngudn: OEC, VNDIRECT RESEARCH

Hwéng loi tir nhu cau str dung cac thiét bi 5G ngay cang tang trén thé gidi

Photpho la mét nguyén td hoa hoc dworc st dung trong nhiéu linh v dién te,
ban dan, y t&, thirc &n chan nudi. Dac biét, trong linh vc sén xuat chat ban dan,
photpho dwoc thém vao dé ting kha ndng dan dién cda linh kién dién tt. Do do,
san lwong san xuat chat ban dan (chip) s& ty 1& thuan véi sén lvong st dung
photpho. Chung t6i ky vong san lwgng san xuét chip sé tiép tuc tang trwdng nhey
nhu cau dbi v&i cac thiét bi 5G tlep tuc tang manh, thay the cho céc thiét bi
3G/4G. Mat khac, thiét bi 5G s& can nhiéu hon 30 — 40% sb lwgng chip so v&i
thiét bi 4G. Theo wéc tinh tir B4o céo di dong cla Ericsson, sé lwong dang ky
smartphone 5G trén toan thé gi¢i du kién sé vwot qua mét ty chiéc trong 2022,
nhanh hon hai ndm so v&i thiét bi 4G da lam sau khi ra mat.

Hinh 22: Ericsson dw bao thiét bi 5G sé dat 1 ty chiéc trong 2022 (don  Hinh 23: Trung Quéc la quéc gia str dung thiét bj 5G nhiéu nhat thé
vi: triéu chiec) gi¢i trong 2022
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5 500 ' 120,0%
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) ) =Trung Quéc =My =ChauAu =ChauA =Khac
N S5 lwong Smartphone 5G (triéu chiéc) ====svck (%)

Nguén: Ericsson Mobiity Report, VNDIRECT RESEARCH Nguén: IDC, VNDIRECT RESEARCH

Thém vao d6, dé giai quyét van dé thiéu hut chat ban dan toan cau, cac nha san
xuét chip ban dan sé& dong thé 29 nha may ché tao chat ban dén trong nam 2022
nh&m kip dap (rng nhu cau toan thé gi¢i. Trong s6 29 nha may ché tao chét ban
dan trén, Trung Quoc dai luc va Dai Loan sé& xay dwng s6 nha may nhiéu nhat
v&i 8 nha may méi bén, tiép dén la My (6 nha may) va khu vwec chau Au, Trung
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Doéng (3 nha may). Han Qubc va Nhat Ban cling sé bat dau xay dung 2 nha may
tai moi nwérce. Chung t6i ky vong doanh thu xuét khau photpho vang va axitphoric
dién ttr (TPA) ctia DGC tir thi trwrng Nhat Ban, Han Quéc va Dai Loan sé tang
40% svck trong nam 2022 khi DGC gan nhw dang doc quyén khu photpho va
cac dan xuét ctia photpho tai Han Quéc ciing nhw chiém 40% thi phan tai Nhat
Ban.

Day chuyén san xuét axit cap dién tir dw kién chay 80% cong suét trong
2022

Trong 2021, DGC da dwa vao hoat ddng day chuyén san xuét axit cap dién to
véi cong suét 90.000 tAn/nam (tbng mirc dau tw 1a 66 ty dong). Trong Q4/21,
DGC da chay thr day chuyén thanh céng va dwa vao van hanh thwong mai.
Axit cAp dién t& 13 acid phosphoric cdp cao nhét, cé bién LN gdp cao nhét va
yéu cau nguyén liéu dau vao tinh khiét nhat. San phdm nay dwoc dung trong
san xuat vi mach dién t&, chat ban dan va man hinh LCD. Do d6, nhu cau axit
cép dién tir dwoc wdc tinh ting trwdng theo da tang cta nganh dién thoai, dién
ttr, dién may. Tuy nhién, DGC sé phai canh tranh kha gay gét véi cac san pham
t Trung Quéc. Mac du bi canh tranh, chung téi cho réng viéc cac nwéec Chau
A (Han Quéc, Indonesia, Nhat, Trung Quéc) dan tré thanh nwéc san xuét va lap
rap cac mat hang dién tlr cung véi da tang trwdng clia nganh nay sé giup tang
nhu cau axit cAp dién t& trong twong lai. Theo ban I&anh dao, nha may nay cé
thé van hanh vé&i 80% cdng suat ngay trong nam 2022 nhé da c6 di tac tai Han
Qubc dat mua.

Hinh 24: Doanh thu tir axitphophoric dat tang trwéng kép 19,4% trong 2020-26 (don vi: ty
dong)

4.000

3.000
2.000

1.000

, [

2020 2021 2022 2023 2024 2025 2026

BTPA nhiét BTPA dién

Ngudn: VNDIRECT RESEARCH, B4o c4o cong ty

Chung t6i dw bao mang photpho vang va TPA tang 68.3% svck trong 2022
trwére khi sut giam trong 2023

Chung t6i dw bao doanh thu ttr mang photpho vang va TPA cia DGC trong 2022
dat 8.736 ty ddng, tang 68,3% svck nho 1) ky vong gia photpho vang tiép tuc
tang 35,8% svck do thiéu hut ngudn cung tai Trung Quédc va cac nwéc va 2)
day truyen TPA cap dién tlr moi ky vong chay 80% cong suét trong 2022 nh&
nhu cAu téng cao vé st dung chip ban dan va thiét bi 5G.

Chung téi cho rang gia photpho vang sé diéu chinh gidm 20,3% svck trong 2023
khi cac nha may tai Trung Qudc dan di vao hoat déng tré lai cling nhw nhirng
nha may san xuét chip ban dan bat dau di vao hoat dong trong ndm 2023. Qua
dé anh hwéng dén doanh thu cia DGC & mang photpho vang va TPA. Chang
t6i dy phong doanh thu mang photpho vang va TPA giam 8,1% va 2,1% svck
trong 2023 va 2024.
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Hinh 25: Chung t6i ky vong gia ban photpho vang

cua DGC dat mtrc Hinh 26: Doanh thu tir P4 tang 70,5 svck trong 2022 (Bon vi: ty

4.900USD/tan trong 2022 déng)
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Mang axit photphoric trich ly (WPA), phan béon va TACN - Hwéng loi twr
thué bao hd ctia Chinh phu

Doanh nghiép dau tién tai Viét Nam san xuat dwoc phan phirc hop MAP

DGC chi yéu xuét khdu WPA t&i cac thi trwong chau A 1an can nhw An Do va
Philipines do chi phi van chuyén cao va kho canh tranh v&i cac nwéc tai khu
vue Bac Phi. Doanh thu trong nwéc chi chiém khodng 10-15% doanh thu WPA
v&i cac khach hang 16n la cac nha san xuét phan 1an héa hoc. DGC sé linh hoat
diéu chinh co ciu san xuét gitra WPA va cac san phdm dan xuét nong nghiép
clia cong ty dwa theo didu kién thi trurng. WPA 1a nguyén liéu dau vao chinh
cho cac loai phan bén nhu MAP, DAP va phén bon NPK héa hoc cling nhw cac
chét phu gia TACN photphat. Hién hon 50% khdi lwgng WPA hang nam cla
céng ty hién dwoc ché bién tai ché thanh phan bén va phu gia TACN. DGC hién
la doanh nghiép duy nhét tai Viét Nam san xuat dwoc phan phirc hop MAP (12%
N, 61% P). Pay la loai phan bén chira ham lwgng phét pho cao, hang nam phai
nhap khdu dé bu dép thiéu hut nhu ciu trong nuwéc.

Hinh 27: Phan bén chiém ty trong doanh thu I&n nhat trong mang Hinh 28: Doanh thu mang WPA va dan xuat 2021 ting 79,1% svck

WPA

(Bon vi: ty déng)
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Doanh thu mang WPA, phan bén va phu gia TACN dat mirc d6 tang trwwdng kép
13,4% trong 2016-21 trong dé déng gop chd yéu dén tr mang WPA, chiém 45%-
50% trong 2018-20. Tuy nhién doanh thu mang phan bon da tang trwdng doét
bién trong nam 2021, dat 1.831 ty ddng (+79,1% svck) nhé nhu ciu tdng manh
vé phan bon tr ca thj trwdng trong nwéc va ndi dia va dong gép doanh thu mang
phan DAP méi da dwa vao hoat dong tir Q4/20.

Phéan DAP la dong Iwc tang trwéong chinh cia mang phan bén trong 2022-
26 nho hwéng lgi tir thuée bao hé ctia Chinh phu

DGC thwdng san xuat MAP va phan supe lan. Tuy nhién, vao cubi nam 2020,
cong ty da chi 80 ty ddng dé dau tw cdng suat phan bon NPK va DAP méi. Phan
MAP va phan supe lan ctia DGC chi yéu dwoc cac nha san xuét phan boén st
dung @é san xuét NPK. Cac loai phan da dinh duwéng nhw NPK va DAP 14 loai
phan bon "dung ngay", thuan tién hon so v&i MAP va supe 1an vi ching khdng
can khudy tron them dé st dung. Cong suét thiét ké cla day chuyén nay 1én
dén 100.000 t&n/ndm va cé thé dwoc chuyén ddi gitta DAP va NPK. DGC sé
tap trung san xuét phan DAP nho thi trwong DAP va MAP trong nwéc dang
dwoc hwdng thué bao hd nhap khau. Cac loai phan bén DAP, MAP chi yéu
dwoc nhap khau tlr Trung Quéc véi gia ré, khién san pham trong nwéc co chi
phi s&n xuét cao bi kém canh tranh. T ndm 2017, thué tw vé dwoc ap dung voi
cac mat hang phan bon trén dé& bao hd nganh san xuét trong nuéc.

Hinh 29: Thué bao hé ctia MOIT déi véi phan bén DAP va MAP Hinh 30: San lwong MAP va DAP dat 1an lwot 84 triéu tAn (+20%
svck) va 17 triéu tan trong nam 2020 (DPorn vi: triéu tan/nam)
Giai doan Thué bao ho 100 10
19/03/17-06/03/18 1.128.531 dc‘")ng/tajln & 89 ® 85 o
07/03/18-06/03/19 1.128.531 d?)ng/tz?\n 80 ® 74 ® 78 7:5 8
07/03/19-06/03/20 1.072.104 dong/tan
07/03/20-06/03/21 1.050.662 ddng/tén o0 °
07/03/21-06/03/22 1.029.219 ddng/tan 0 .
07/03/22-06/09/22 1.007.778 dong/tan
20 I 2
0 L 0
2016 2017 2018 2019 2020
BLuwongthiéu thu MAP BLwong thiéu thu DAP
© Gia ban MAP ©Gia ban DAP

Ngudn: MOIT, VNDIRECT RESEARCH

Ngudn: DGC, VNDIRECT RESEARCH

www.vndirect.com.vn

Theo Ban lanh dao, DGC sé tap trung vao phan khic DAP cao cép. DAP cua
DGC c6 ty lé dinh dwdng N-P trén méi kg (18%-46%) cao hon DAP san xuét
trong nwéc (t6i da 15% - 45%). Tinh dén hién tai, DAP v&i chat lwgng nhw vay
chi dén t nhap khau. Véi loi thé vé chat lwgng nay va quy md thi triedng 16n
hon nhiéu cta DAP so véi MAP, ching t6i ky vong DAP sé la dong luc tang
trwdng chinh clia mang phan bon va phu gia TACN trong 2022-2026.

Chung téi ky vong DT tir mang phan bén va phu gia TACN dat téc d6 tiang
trwéng kép 8,1%

Chung téi ky vong doanh thu t&» mang phan bén ctia DGC sé dat téc d6 ting
trvdng kép 14,2% trong giai doan 2021-26 nhd déng gop Ién hon tir mang phan
DAP. Chung t6i tin rang mang DGC sé& mé rong mang phan DAP tai thi truong
ndi dia va An D6 do chat lwong san phdm tét hon va it déi thd canh tranh tai thi
trwdng nay. Trong khi d6 mang phu gia TACN dwoc ky vong sé duy tri mirc tang
twdng doanh thu 5-7% trong 2022-26 nhé da c6 don dat hang én dinh tir nhirng
khach hang Ién nhw CP va Newhope. Chung téi cho réng doanh thu tr WPA sé
di ngang trong 2022-26 khi DGC sé& wu tién st dung WPA dé san xuét phan
DAP va MAP.
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Hinh 31: Doanh thu tir mang phéan bén ky vong dat tang trwéng kép 8,1% trong 2021-26
(Porn vi: ty dong)
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Nguén: VNDIRECT RESEARCH, B&o céo cong ty

Cac dy an dau tw méi sé thuc day tang trwéng lei nhuan trong dai han

Dw an khai trwong 25 gitip DGC c6 thé tw chi quing Apatit trong 6 nam
ké tir 2021

Thang 1/20, DGC dwoc tinh Lao Cai chap thuan dau tw dy an khai thac quang
Apatit tai khai trwong 25 (huyén Bat Xat, tinh Lao Cai). Dy &n cé tong vén dau
tw 14 210 ty ddng tir ngudn vén dau tw phat trién. Dy an khai trudng 25 — giai
doan 1 co dién tich 36,5ha v&i téng trl lwong quang Apatit tham do dwoc
khoang 3,67 triéu tAn. Thoi gian thuwe hién dw an 1a 7 nam ké tir ngay xay dwng
co ban mé, trong dé: xay dwng mé (0,5 nam), khai thac én dinh (5,5 nam), déng
ctra md va hoan nguyén moi truc‘yng (1 ndm). Bwa dw an vao khai thac, DGC cé
kha nang tw chd dd nguyén liéu san xuét trong 06 nam tlr ndm 2021. U'éc tinh
~70% san Iu’o’ng quang Apatit khai thac dwoc str dung vao san xuét phét pho
vang va cac san pham goc phét pho. San lwong quang con lai duwgc ban cho
cac doanh nghiép san xuét hoa chat trong nwéc. Ching téi ky vong viéc tw cha
quang Apatit thay vi mua quang apatit tr cac cong ty khac tai Viét Nam sé giup
DGC tiét kiém 20-30% chi phi mua quéng, qua dé cai thién bién LN gdp cla
DGC trong giai doan 2022-26.

Hinh 32: Dw an khai treong 25 gitp DGC tiét kiém 20-30% chi phi mua quiéng (Pon vi: nghin
tan)
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Ngudn: DGC, VNDIRECT RESEARCH
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Siéu dw an Chlor-alkali-vinyl — Nghi Son la dong Iwc tang trwwéng dai han
cho DGC

Ngudn cung xut trong nuwéc méi chi dap tng hon 40% nhu céu tiéu thu

Tbng coéng suét san xuét xut ctia Viét Nam 1a 189 nghin tAn/ndm hién chi dap
tng khoang 40-50% nhu cau s dung trong nwdc (theo CSV) Do do, trong
nhrng nam gan day Viét Nam phu thudc nhiéu xut nhap khau (cha yéu tw Trung
Quéc va bai Loan) Xut duwoc ung dung réng rai trong ngay céng nghiép giay,
dét may, chét tdy rlra, nhém, xt Iy nwéc.

Tai thi trwdng ndi dia, cac cong ty dwong nhiém bao gdm cac DNNN véi quy mo
coéng suét han ché hodc cac nha san xuét tw nhan véi san lvong thuong mai
nhd tai mién Nam, trong d6 CT TNHH Vedan Viét Nam (nha san xuét gia vi thuc
pham Dai Loan) va CTCP Héa chat Co ban Mién Nam (CSV VN) la nhi*rng nha
san xuét hoa chat Chlor-alkali-vinyl duy nhéat. Trong khi Vedan cé cong suét san
xuét I&n hon, phan I&n san lvgng cta Vedan dwoc st dung ndi bo. Con CSV -
cbéng ty con ctia Vinachem - da hoat déng hét cong suét. Tinh trang twong tw
ciing xay ra voi CTCP Hoa chat Viét Tri (HVT VN), la nha san xuat lon nhat
mién Bac va 1a mot cong ty con khac ctia Vinachem.

Hinh 33: DGC tré thanh nha san xuét Chlor-alkali-vinyl thwong mai Hinh 34: Phan I&n san pham Chlor-alkali-vinyl déu dwoc nhap khau
I&n nhat Viét Nam vao 2025 (don vi: tAn/ndm) ttr Trung Quéc
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Vedan Dongachem VPC

-

Ngudn: CSV, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

mCéng suét thiétké  BCéng sudt ban thwong mai

Dw &n Chlor-alkali-vinyl (CAV) sé dwa DGC Ién v tri hang dau trong nganh céng
nghiép Chlor-alkali-vinyl cta Viét Nam

Dy an Nghi Son c6 ké hoach bao gém hai giai doan sé dwoc tién hanh trong 6
n&m 2022-28 theo va bao gdm tdng vén XDCB la 12.000 ty déng.

e Trong giai doan 1 sap t&i, von tw c6 cia tap doan khoang 5.500 ty dong,
chiém 55% vén dau tw cho giai doan 1, trong d6 3.000 ty déng sé gop
trong nam sau tw nguon loi nhuan dé Ial 2.500 ty con lai sé gop tiép tw
ngudn loi nhuan dé lai hodc phat hanh thém cho cb déng hién hivu.

e Giai doan 1 dwoc hoan thanh sé dwa DGC 1én vi tri dirng dau trong
nganh céng nghiép Chlor-alkali-vinyl cGa Viét Nam vé& nang lwc thwong
mai va mic d6 tich hop. Ngoai ra, diéu nay sé giip DGC c6 thé hwéng
loi tr nganh xay dwng Viét Nam théng qua san xuét nhwa PVC. Hién
tai, cac nha san xuét PVC tich hop nhat & Viét Nam méi chi san xuét
dwoc nhya PVC tir nguyén liéu monome nhap khau. Theo DGC, dv an
CAV Nghi Son khi hoat déng v&i 100% sé& mang lai 8.700 ty déong DT
va 1.800 ty déng LN rong hang nam cho DGC.

www.vndirect.com.vn 15
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.
e MS-’_

e Giai doan 2 voi von dau tw 2.000 ty dong chl yéu san xuét cac san
pham tr bét nhwa PVC va bot nhe CaCO3.

Hinh 35: Ké hoach cua DGC tai dw an Chlor-alkali-vinyl Nghi Son Hinh 36: Ké hoach DGC cho GP 1 ctia dy an Nghi Son
Giai doan 1 K& hoach
Chuén bi cc thu tuc xin cAp phép dAu tw, BTM, phong chay Céng suat
09/20-12/21  chira chay, phé duyét thiét ké co s& o, thiet ke .
Q1/22 Khéi cong xay dwng S?n_ pham (tan /ndm) Ung dung
N R R RSN N Giai doan 1
Q1/22-T6/23  Xay dwng nha xwdng va cac cong trinh phu tro : .
T6/23-T9/24  Lé&p dat cac thiét bi hoan chinh nha may Xat NaOH quy dac 100% 150.000  Giay, dét nhudm, x( Iy nude
T10/24-T12/24 Chay thi nghiém nha may V& ban giao nha may Nhwa PVC 150.000 Hoan thién kim loai
2025 Van hanh chay thwong mai PAC 30.000 X l,y nu”é’c
Jawel 10.000 Tay trang
Bot tay trang Ca(Ocl)2 34.000 Xi¥ ly nwdc, khiv trung, tay trdng
Cloramin B 1.000 Khtr tring
AXxit clohydric - HCI 31% 15.000 X ly nwére, tay gi thép
Giai doan 2
Bot nhe PVC va bét nhe CaCO3 N/a Kher tring, 1am gidy
Ngudn: DGC, VNDIRECT RESERCH Ngudn: DGC, VNDIRECT RESEARCH

Chung t6i ky vong hiéu suéat hoat déng cla giai doan 1 sé lan lwot dat 50% va
75% trong ndm 2025 va 2026. Theo DGC, cac day chuyén san xuét dau tién
ctia dw an nay cé thé bat dau hoat dong vao dau nadm 2025. Chung téi dw phéng
doanh thu cta Giai doan 1 1a 3.400/4.500 ty déng trong nam 2025/26, twong
&ng 25,5%/30,1% téng doanh thu. Chung t6i dw bao bién LN gop trung binh ctia
Chlor-alkali-vinyl s€ dat 25% trong giai doan 2025-2026, twong dwong voi bién
LN gbp ctia CSV va HVT (27%) khi van hanh toan bo céng suét.

Chung t6i ky vong doanh thu va LN rong clia DGC 2022 sé tang trwdng
48,0%/73,1% svck nho

e Doanh thu tir photpho vang tang 70,5% svck do ching t6i cho rang DGC
van sé tiép tuc wu tién ban sdn phdm nay nhd hwéng loi tir gia ban tiép
tuc tang manh trong 2022.

e Doanh thu ttr axit photphoric (TPA va WPA) téng 55,1% svck nho day
chuyén TPA dién tl]: dw kién sé chay toi da cong suat trong 2022 nho
nhu cau chat ban dan hira hen van sé tang manh trong 2022.

e Doanh thu tlr phé&n bén va phu gia TACN tang 27,5% svck nhd déng
gop tlr nha may an xuét phan DAP céng suat 50.000 tAn m&i (chiém
24,7% doanh thu cla mang nay) va nhu ciu phan bén tdng manh tai thi
trwong ndi dia.

e Bién LNG ting 6 diém % nhd gidm chi phi mua quang apatit tlr dw an
Khai trwdng 25 va gia ban photpho vang tang.

Chung tdi dw bao doanh thu va LN rong ctia DGC lan lwot gidm 2,7%/11,7%
svck trong nam 2023 do:

e Doanh thu tlr photpho vang gidm 36,6% svck trong 2023 do chung toi
cho rang gia photpho vang sé gidm vé mic 70 triéu ddng/tan vao 2023
khi sw thiéu hut chat ban dan sé dwoc khéc phuc khi cac nha may san
xuat mai sé hoan thanh trong cubi ndm 2022 va cac nha may san xuét
photpho tai Trung Quéc sé& hoat déng tré lai binh thudng Q3/22.

e Doanh thu tr phén bén va phu gia TACN tang 13,8% svck nho tang
trwdng tr mang phan dung ngay (DAP va MAP) (tang 12,5% svck) nho
hwéng lgi tir thué bao hd cia Chinh pha.
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e Mang kinh doanh khac sé ting 28,5% nhé& déng goép t» mang bat dong
san Burc Giang Residence. Chung t6i ky vong DGC sé ghi nhéan doanh
thu 400 ty dong trong 2022/2023.

e Bién LNG gidm 3,1 diém % trong 2023 do giam gia photpho vang trong

nam 2023.
Hinh 37: Dw bao cua VNDirect cho DGC trong giai doan 2022-23
Pon vi (ty déng) 2020 2021 2022 2023
San lwong (tan)
P4 50 54 63 50
Axit photphoric (TPA) 32 60 104 133
WPA 145 160 162 158
Doanh thu thuan 6.236 9.567 14.200 13.633
% svck 23% 53% 48% -4%
Photpho vang 2.939 3.510 5.985 3.780
Axit photphoric (TPA) 625 1.680 3.192 4.492
WPA , phédn bén va phu gia
TACN 2.393 3.713 4.646 4.876
Khac 279 664 377 485
% Doanh thu
Photpho vang 47,1% 36,7% 42,1% 27, 7%
Axit photphoric 10,0% 17,6% 22,5% 33,0%
Phéan bén va Phu gia TACN 38,4% 38,8% 32,7% 35,8%
Khéac 4,5% 6,9% 2,7% 3,6%
LNG 1141 1603 1897 2105
Bién LNG 23,7% 33,4% 39,4% 35,7%
CPBH va CPQLDN (493) (640) (1065) (1023)
CPBH va CPQLDN/DT 7,9% 6,7% 7,5% 7,5%
LN trwéc thué 1001 2654 4627 3977
Thué (53) (123) (245) (211)
LN rong 907 2405 4164 3579
EPS 6.095 14.059 24.339 20.920
% swck -30% 131% 73% -14%

Ngudn: VNDIRECT RESEARCH

2023 va 2024 la bwéc lay da dé DGC bt pha trong 2025

Chung t6i ky vong doanh thu va LN rong ctia DGC sé& chuy&n minh but pha
trong 2025 khi siéu dw an CAV sé chay thwong mai vao Q1/25. Chung t6i dw
phéng doanh thu va LN rong ctia DGC sé lan lwot ting 51,3% va 35,6% svck,
dat 18.148 ty dbng va 3.857 ty déng.

Hinh 41: Doanh thu ctia DGC sé dat mirc tang trwéng 17,3% trong 2021-25

& 4164

16 4000
16.000 % 3579 3500
4 3154 3000

12.000
4 2405 2500
2000

8.000
1500
4.000 1000
500

0 0
2021 2022 2023 2024 2025

mP4vaTPA ®WPA, phan bon va phy gia TACN @CAV  mKhéc +LNrong

Ngudn: VNDIRECT RESEARCH, B4o c4o cong ty
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Gia photpho vang dang blen dong manh theo dién bién cang thang gitra Nga —
Ukranie. Chung t6i cho rang néu nhuw van dé xung dot glua hai nwéc tam lang
xudng va tinh trang d&t gdy chudi cung &ng co thé giadi quyét thi gia photpho
vang c6 thé sé binh én tré lai va thdp hon mc dw phéng clia ching téi. Thém
vao do, gia cb phiéu DGC c6 thé chiu ap lwc ban ngén han khi Tap doan héa
chét Viét Nam (Vinachem) d& dang ky ban 6 triéu cb phiéu tir 03/03/22 dén
21/03/22, twong tng 3,53% vén diéu lé.

Hinh 42: Gia photpho vang tai Trung Quéc dang tang tré lai ké tir thang 2/2022 (don vi
RMB/tan)

Phosphorus yellow 2021-12-03 - 2022-03-03 ( Unit RMB/ton )
High-class; Content in benzene:=299.90%;

44700 17.12%
43260 13.34%
41520 9.57%
40350 .00
=] f"z.oaz
0166 .00
F6060 -5.52%
FAE20 -9.29%
33180 -13.07%
1740 -16.54i
FOF00 —20.61

1ez/od 12712 12721 127300 ol/A08  0LAY  ols26  02/04 02713 02722 03503

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ——ROAE (rhs)
14.7 190% 53 54%
48 50%
12.7 148% 43 46%
10.7 107% 38 42%
3.3 38%
8.7 65% 238 34%
23 30%
6.7 23% 18 26%
a7 18% 1.3 22%
0.8 18%
2.7 -60% 0.3 14%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 9.567 14.200 13.633 LN trwére thué 2.654 4.627 3.976
Gia von hang ban (6.369) (8.611) (8.771) Khéu hao 202 364 650
Chi phi quan ly DN (137) (185) 177) Thué da nop (123) (245) (211)
Chi phi ban hang (503) (880) (845) Céac khoan diéu chinh khac 0 0 0
LN hoat déng thudn 2.559 4.524 3.840 Thay d6i VLD (136) (1.027) (182)
EBITDA thuan 2.345 4.322 3.476 LC tién thudn HDKD 2.597 3.718 4.233
Chi phi khau hao 213 202 364 Pau tw TSCD (217) (4.178) (3.178)
LN HD trwéc thué & 1ai vay 2.559 4.524 3.840 Thu tr TL, nhwong ban TSCH 0 0 0
Thu nhap 13 171 205 246 Cac khoan khac 49 205 246
Chi phi tai chinh (68) (130) (137) Thay ddi tai san dai han khac (2.039) 1.732 279
Thu nhap rong khac 7) 28 27 LC tién tir HDDT (2.207) (2.241) (2.653)
TN twr cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 2.654 4.627 3.976 Tra von gép CSH, mua CP quy
Thué (123) (245) (211) Tién vay rong nhan dwoc (301) (738) (247)
Loi ich cb déng thiéu sé (126) (217) (187) Dong tién tir HDTC khac (12) 532 546
LN rong 2.405 4.164 3.579 Cb tire, LN da tra cho CSH (237) (302) (355)
Thu nhap trén von 2.405 4.164 3.579 LC tién thuidn HBTC (548) (508) (56)
Cb tirc phd thong (237) (302) (355) Tién & twong dwong tién dau ki 282 124 1.093
LN git® lai 2.169 3.862 3.224 LC tién thuan trong nam (158) 969 1.524
Tién & twong duong tién cudi ki 124 1.093 2.617
Bang can dbi ké toan ) L .
(tyVND) 12-21A 12-22E 12-23E Céc chi 5D cor ban
. 12-21A 12-22E 12-23E
Tién va twong dwong tién 124 1.093 2.337 Dupont
Déu tw ngén hal’] 3.632 2.179 1.307 Bién LN r(‘)ng 25‘1% 29’3% 26,3%
Céc khoan phai thu ngén han 781 1.713 1.645 Vong quay TS 1,35 1,27 0,88
Hang ton kho 1.208 1.812 2.174 ROAA 33,8% 37,2% 23,1%
Céc tai san ngén han khéc 8L 168 161 B0n bay téi chinh 1,43 1,36 133
" 0, 0, 0,
Téng tai san ngén han 5.825 6.965 7.625 EgﬁEqué 48,3% 50,8% 30,6%
T?i san}co dinh 2.145 6.612 8.931 S6 ngay phai thu 240 399 399
Tong dau tw 0 0 0 Sb ngay nam gitr HTK 69,2 76,8 90,5
Tai san dai han khac 368 450 432 Sé ngay phai tra tién ban 28,9 7,3 7,3
Tbng tai san 8.339 14.027 16.988 Vong quay TSCD 4,39 3,24 1,75
Vay & no ngén han 842 2.045 1.963 $t?lch e 33,5% 30,8% 21,9%
242 I an oan
Phai trf nguot b?n 505 172 175 Kha nang thanh toan ngén han 2,9 2,3 2,4
N?’ ngan han’khac 659 776 996 Kha nang thanh toan nhanh 2,3 1,7 1,7
Tong ne ngan han 2.006 2.993 3.134 Kha nang thanh toan tién mat 1,9 1,1 1,2
Vay & no' dai han 0 800 900 Vong quay tién 64,3 109,4 123,1
Céc khoan phai tra khac (429) (534) Chi 0 téng trwéng (yoy)
Vén didu 18 va 1711 1711 1711 ;‘;‘”9 :”‘,’“g B\TI :?”ZEKD lgg'gz’ ‘7‘2'33 (1(‘5"(1’?;
S ang trwdng w ,3% ,8% 1%
LNgiolai 2.923 6.593 9.461 Tang trwong LN rong 165,3% 73,1% (14,1%)
Von chu sé& hiru 6.053 10.336 13.051 Téng truc’yng EPS 165,3% 73,1% (14’1%)
Loi ich cb dong thiéu s 280 326 436
Téng ne va vén chu s& hivu 8.339 14.027 16.988

www.vndirect.com.vn

Nguédn: VND RESEARCH

19


file:///C:/Users/hao.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Dlrc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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