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CTCP Tap doan Héa chat Birc Giang (DGC)

Thi€u hut chip toan cau tiép dién

Q Co cdu doanh thu ndm 2021 phu thudc xuat khdu khi chiém dén 68% tong doanh thu. Tap khach hang cda DGC dang c¢6 sy md réng
dang ké, dac biét trong giai doan ngudn cung phot pho thé gidi trong ndm 2021 va 2022 chiu nhiéu yéu t6 thiéu 6n dinh tir dich bénh,
chién tranh, dong clra nén kinh té, ...

Q Quy 1/2022, doanh thu thuan va i rong dat 3.634 ty va 1.336 ty déng, lan lugt tdng 86% va 370% so vdi cung ky: 1) bién lgi nhuan gop
dat 47%, cao hon murc 22,1% cling ky nha lgi thé ngudn nguyén liéu dau vao apatit chd dong dugc khoang 30% da gilp Igi nhuan cai
thién t6t; 2) sdn lugng va gia ban cac mat hang déu cé su gia tang tét; 3) nhu cau phét pho thé gidi tiép tuc duy tri & muirc cao.

Q Gia phot pho vang thé gidi theo chiéu huéng téng trong 5 thang dau ndm 2022 do nhiéu yéu t6: 1) Nhu cau phat trién cac sdn pham bén
dan gia tang, dac biét la nhu cau chip. Viéc thiéu hut chip dang trd nén thuong xuyén hon do nhiéu yéu t6 nhu dich Covid, chién tranh, ...

Analyst: Binh Minh Tri 2) Nhu cau san xuat pin xe dién gia tang, dac biét khi gid xdng dau Ién cao da khién nhu cau phét pho vang tiép tuc gia tang.

Email: tri.dm@miraeasset.com.vn +84 28 3910 222 O DGC dang c6 ké hoach khdo sat dau tu tai Dak Nong véi 2 du an: 1) t6 hop bd xit vai von dau tu 1én tGi 57.000 ty déng, véi quy mé 14,4
G4 d6na cifa (16/06/202 134700 triéu tdn quang bd xit/ndm cuing 3 nha may tuyén quang cdng suét 5,8 triéu tan quang tinh/ndm; 2) nha may san xuat phan bon NPK véi

'a dong cura ) ’ cdng suat 200.000 tdn/ndm va phan bén kali 4.800 tan/nam.
Gia myc tiéu (12 thang) 167200 0 Nam 2022, du bao doanh thu thuan va |&i rong clia ¢6 ddng céng ty me dat 15.253 ty va 5.174 ty dong, ting 59,7% va 116,7% cling ky: 1)
— - gia ban duy tri tét gitp bién Igi nhuan gdp tang Ién mirc 42%; 2) Axit Phosphoric dién tir dat sdn lugng 45.000 tan. Gid dinh nay chua tinh
g nhuan yvong 24.1% dén viéc trién khai mé Apatit mdi; 3) Mang bat ddng san chua phét sinh doanh thu trong du b4o nam 2022.
Lai rong (22F, ty dong) >'7% 0 EPS forward 2022 dat 13.937 d/cp, tuong (g P/E forward & mic 9,7 lan. Ching t6i dénh gié TICH CUC danh cho DGC: 1) vi tri dan dau
Téng trudng EPS (22F, %) 1305 nganh héa chat, véi nd luc vuon tam thé gidi; 2) gid phot pho vang ky vong dat mirc cao ndm 2022; 3) du an Nghi Son khdi cdng trong
P/E (22F, x) 9.7 nam 2022, tao diém nhan tang trudng dai han.
V6N hoa (ty dong) 50,006 %) VN-Index DGC N (Ty dong) FY2017  FY2018  FY2019  FY2020 FY2021(F) FY 2022(F)
SLCP dang luu hanh (triéu cp) 371 380 Doanh thu 626 6,090 5,091 6,236 9,550 15,253
Ty 1& CP tu do chuyén nhugng (%) 55.5 330 LNHBKD 50 939 592 987 2,542 5,577
Ty 1€ s& hitu cia NDTNN (%) 15.8 Ty 1& LNHDKD (%) 8.1 15.4 11.6 15.8 26.6 36.5
280
Beta (12M) 0.9 Lai rong 128 870 567 907 2,388 5174
Gié thap nhat 52 tuan (VND) 35,207 20 EPS (VND) 731 3,754 1,478 2,298 6047 13,937
Gia cao nhét 52 tuan (VND) 134,800 180 ROE (%) 14.4 45.0 16.8 23.6 45.0 57.6
(%) 1M 6M 12M 130 P/E (x) 13.6 3.7 5.8 8.9 12.2 9.7
Tuyét déi 51.8 58.5 2435 80 P/B (x) 25 1.6 0.9 1.9 45 4.4
) Jun 21 Aug 21 Oct 21 Apr 22 o, L,
Tuong ddi 48.2 76.5 254.7 Co tlrc/thi gia (%) 3.2 22 4.1 29 0.6 22
Ngudn: Bloomberg, Fiinpro Mirae Asset Vietnam Research
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DGC da pha v& ngudng can ngan han dé xac 1ap murc cao mdi trong

lich sur.

Xu huéng ca ngan va trung han dang la tang diém vdi viing gid muc
tiéu gan nhat dang la quanh 150.000 d/cp.
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instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not
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MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions,
views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report.
MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to
make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are

permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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