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CAP NHAT CONG TY
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S

Cap nhat DHCD: Loi nhuan nam 2023 udc tinh giam tir mic nén
cao nam 2022

Chiing toi da tham du DPHCD do DGC té chifc, tai cudc hop ban lanh dao dat ké
hoach Igi nhuén rong ndm 2023 & mitc 3 nghin ty dong (-50% svck), véi du
doan gia ban cac san pham lién quan dén phot phat sé giam dang ké do nhu
cau cham lai va ngudn cung tir Trung Quéc sé tang. Chiing toi cho rang DGC
thudng dat ké hoach than trong, do do, ching toi giif nguyén udc tinh cua chiing
t6i v6i doanh thu thuan 1a 11,3 nghin ty dong (-22% svck) va loi nhuan rong 1a
3,8 nghin ty dong (-37% svck). Loi nhuan nam 2023 cia DGC sé co thé diéu
chinh theo xu huéng giam gia ban trung binh cia cac san pham lién quan dén
phét phat, trong khi cac nha may/san pham méi co thé chua du bu dap cho gia
ban trung binh giam. Véi lugng tién mat doi dao (tién rong 8,5 nghin ty dong
tai thoi diém cudi nam 2022), ban lanh dao dé xuét tang cé tic tién mat nam
2022 tir 30% (ty suat co tic 5,1%) 1én 40% (ty suat co titc 6,8%). Trong nam
2023, DGC cd thé sé khdi cong nha may Chlo-Alkali Nghi Son va Nha méay Phan
bon tai Dak Néng, nhung chiing téi cho rang 2 nha may nay co thé khdng anh
huéng dén lgi nhuén cia DGC trong nam 2023-2024.

Phan bé lgi nhuan nam 2022: PHDCH da thong qua viéc trich 6% lgi nhuan nam
2022 cho quy khen thudng phuc lgi. D6i vdi co tic, ban dau ban lanh dao dé xuat
mifc ¢0 tirc bang tién mat 1a 30%/ménh gia (ty suat co titc 1a 5,1%) cho nam
2022. Tuy nhién, cac co dong da yéu cau tang muc ¢ titc bang tién mat do DGC
¢6 lugng tién mét doi dao (tién rong 8,5 nghin ty dong tinh tai thoi diém cubi nam
2022) va DHCD d4 thong qua mic co tic bang tién mat 1a 40%/ménh gia (ty suat
¢ tuc 12 6,8%) cho ndm tai chinh 2022. Cong ty da thanh todn 30% va 10% con
lai sé dugc thanh toan vao Q2/2023.

Ké hoach nam 2023 cua cong ty: Cong ty du doan xu hudng giam gia ban cac
san pham lién quan dén phot phat sé kéo dai sang ndm 2023, do do, cong ty dua
ra ké hoach than trong vdi doanh thu thuan va lgi nhuén rong Ian luot 1a 10,9 nghin
ty dong (-25% svck) va 3 nghin ty dong (-50% svck). LNST Q1/2023 udc dat 700
ty dong (-53% svck).
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2020 2021 2022 2023F 2024F
6.236 9.55 14.444 11.312 10.778
948 2.514 6.04 3.808 3.166
65.9% 165.2% 140.2% -37.0% -16.8%
2.258 5.974 13.862 8.668 7.208
25.2% 48.4% 70.4% 30.8% 20.9%
0.28 0.13 0.04 0.03 0.02
3% 1% 7% 3% 3%
8.9 12.1 4.2 5.9 7.1
1.9 45 2.1 1.5 1.3
5.4 8.3 2.1 4.5 5.3

Trién vong

Chiing t6i gilt nguyén udc tinh ndm 2023 voi doanh thu thuan 12 11,3 nghin ty dong (-22% svck) va lgi nhuan
rong |a 3,8 nghin ty dong (-37% svck). Gia ban trung binh § tat ca céc loai san phdm du kién sé giam so véi
muc nén cao cua nam 2022 do nhu cu cham lai va du kién ngudn cung tir Trung Qubc sé tang. Viéc khai thac
da phot phat tir Khai Trudng 19 (chi tiét dudi day) sé giap DGC thay thé quang mua ngoai bang quang tu khai
thac (nang ty 1é dong gop cla quang tu khai thac tir 50% 16n 80%), gilip gidm chi phi nguyén vat liéu. Tuy nhién,
gia dién du kién tang va chi phi khai thac tai Khai Truong 25 khong thay doi sé bop chat bién Igi nhuan cua DGC
trong boi canh gia ban trung binh giam.

Cac cap nhat khac

Nha may Chlo-Alkali Nghi Son (caustic soda va nhya PVC): Tong chi phi dau tu cho dy an nay 1a 8,4 ty dong
(Giai doan I: 2,4 nghin ty dong, Giai doan II: 6 nghin ty dong). Viéc xdy dung nha may nay da bi tri hodn mot
thoi gian do viéc giai phong mat bang. Ban lanh dao hién ky vong rang viéc giai phong mét bang sé hoan thanh
vao thang 6/2023, vi vay viéc xay dung sé bat dau vao Q3/2023. Cac hd so cap phép khac (danh gia tac dong
moi trudng va PCCC) ciing dang dugc xur ly.

Mua 51% co phan TSB véi gia 135 ty dong: TU ngay 21/03/2023, TSB (CTCP Pin Tiasang) da tra thanh cong
ty con cua DGC. Dugc thanh Iap bai Tap doan Hoa chét Vigt Nam, TSB san xuét ac quy chi dugc st dung rong
rai cho 0 t0 va xe may. Nam 2022, TSB dat 183 ty dong doanh thu (di ngang so vdi ciing ky) va 3,5 ty dong lgi
nhuan rong (-25% svck). Méc du loi nhudn cua TSB 1a rat nho so véi DGC, DGC dat muc tiéu phat trién pin
lithium dugc st dung rong rai cho xe dién trén toan thé gidi. San phdm nay hién dang trong giai doan nghién
cltu va phat trién. DGC dt muc tiéu c6 san pham thtr nghiém vao Q2/2023, mac du ching t6i cho rng diéu do
Ia kha tham vong. V6i mang pin lithium, Cht tich dat muc tiéu nang doanh thu TSB tit 180 ty dong Ién 1 nghin
ty ddng trong thoi gian toi.

Nha may phan bon tai Dak Néng: DGC du kién dau tu 300 ty dong xay dung nha may san xuét phan NPK (cong
suat 200 nghin tAn/ndm) va phan Kali Sulphate (4,8 nghin tAn/ndm). Dy kién xay dyng vao nam 2023 (theo ban
lanh dao), va du kién ban thuong mai tir ndm 2025.

Khai truoing 19: Thang 3/2023, DGC bt dau khai thac da quing Khai truang 19 dé 1am nguyén liéu san xuét
phét pho vang. Khai truang 19 ¢6 trit lugng quéng la 5,16 triéu tan, c6 thé khai thac trong 5 ndm. Khai truong
19 & 25 khi hoat dong hét cong suat sé gitp cung cap 70-80% da phét phat cho day chuyén san xuét cua DGC.

Chi phi dau tv nam 2023: DHCH thong qua viéc giai ngan 50 ty dong cho nha may phan bon tai Dk Nong,
500 ty dong cho nha may Chlo-Alkali Nghi Son va 20 ty dong cho hoat dong nghién ctu va phat trién cua TSB.

Nhin chung, ching t6i cho rdng lgi nhuan ndm 2023 cua DGC sé diéu chinh cung véi xu huéng giam cua gia
ban trung binh & cac san pham lién quan dén ph6t phat, trong khi cac nha may/san phdm mdi co thé chua du
bu dap cho su sut giam gia ban trung binh. T ndm 2025 trd di, Nha may Chlo-Alkali Nghi Son san xuét caustic
soda va hat nhua PVC sé 1a dong Iuc ting truang chinh cho DGC. Chung i udc tinh cong suét caustic soda tai
Viét Nam hién tai 1a khoang 214 nghin tan, chi dap tng dugc 40%-50% nhu cau (theo DGC). Nhu vay, Viét Nam
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dang phu thudc vao ngudn nhap khau caustic soda (chu yéu tir Trung Quoc va Dai Loan). Vi vay, DGC dat muc
tiéu thay thé caustic soda nhap khdu bang caustic soda san xut trong nudc. Tuong tu, Viét Nam cing phu
thudc vao nhua PVC nhap khau dé dap tng nhu cau trong nudc. Nhya PVC dugc st dung rong rai dé san xuat
cac san pham cubi cung nhu vat liéu xdy dung va bao bi. Ching toi ky vong Viét Nam sé tiép tuc phét trién co
s6 ha tang, tir do gia ting nhu cau vé nhua PVC dé san xuét vat liéu xay dung. Vdi tinh trang thiéu ngudn cung
nhuta PVC nhu hién nay va du kién nhu cdu sé tang tit viéc phat trién co sé ha tang, DGC dat muc tiéu khai thac
thi truong tiém nang nay.
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo co nay nay cam két réng (1) quan diém thé hién trong bao c4o phan tich nay phan nh chinh xac quan diém ca nhan doi vdi
chitng khodn va/hodc 6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng tryc tiép hodc gian tiép lién quan dén
khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi truding trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mifc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nng giam gia I6n hon hodc béng 10 diém phan trdm so véi mitc tng chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b, du bao va du doan trong bao cao nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin
cay, tuy nhién SSI khong dam bao su chinh xac va dy du clia cac thong tin nay. Bao cao khong c6 bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y
kién thé hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va cdn than va dua trén thong tin tot nhat chiing t6i dugc biét, va theo y kién céa
nhan cua chang i 1a hop Iy trong céc trudng hop tai thoi diém dua ra béo cdo. Cac y kién thé hién trong bao céo ndy c6 thé thay ddi bat ki lic nao ma khong
can thong bao. B4o cao nay khong va khong nén dugc giai thich nhu mét 161 dé nghj hay 16i kéo dé dé nghi mua hay ban bat ctt chitng khoan nao. SSI va cac
cong ty con va/ hodc cac chuyén vién, giam dbc, nhan vién ctia SSI va cong ty con co thé co vi thé hodc co thé anh hudng dén giao dich chig khoan cua cac
cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céc cong ty do.

Tai liéu nay chi dugc luu hanh ndi bo va khong dugc cong bd cong khai trén bao chi hay bét ky phuong tién nao khéc. SSI khong chiu trach nhiém dbi véi bat
ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao c4o nay hay ndi dung bao céo nay. Vigc st dung bét ky thong tin, tuyén b, du bao,

va du doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE
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SDT: (+84 - 24) 3936 6321 ext. 8713
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SDT: +84 - 28 3636 3688 ext. 3050

4 Tham khao thém tai https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715


https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

