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Doanh thu thudn va ldi nhuén sau

thué ca DGC trong quy 4 tiép tuc
giam so vdi quy lién trudc

DGC cdng bé ké hoach kinh doanh
2023 véi doanh thu hgp nhat dat
10,875 ty dong (-24.7% YoY) va LNST
dat 3,000 ty dong (-46.1% YoY)

LNST quy 1 ctia DGC du kién giam
50% so v&i cung ky trudc khi dan hoi

phuc ké tif quy 2.

Khuyén nghi MUA vé&i mic gia muc

tiéu 62,200 VND/cp

Doanh thu thuan va Igi nhudn sau thué cta DGC trong quy 4 ti€p tuc giam so v3i
quy lién trudc, dat lan [ugt 3,111 ty déng (-9.98% YoY) va 1,200 ty déng (-17.86%
YoY). Nguyén nhan la do gia phdt pho vang van dang trong xu hudng giam ké tu
quy 3/2021 trong khi gia phan DAP va axit phosphoric da lan lugt tao dinh vao quy
2vaquy 3/2022.

Trong cudc hop PHDCD vifa qua, DGC cdng b ké hoach kinh doanh 2023 vdi
doanh thu hgp nhat dat 10,875 ty dong, giam 24.7% YoY. Trong béi canh gia dau ra
kém kha quan do nhu c3u suy yéu va chi phi dau vao tang cao, lgi nhudn sau thué
ké hoach cla céng ty dudc du bao & mdic 3,000 ty dong, tudng dudng véi viéc bién
l&i thudn giam manh vé mic 27.58% trong nam 2023.

LNST 1Q2023 ctia DGC du ki€n dat 700 ty dong (-50% YoY), phu hdp véi dinh hudng
cta ban ldnh dao. Lgi nhuén sau thué du kién s& dan hoi phuc ké tir quy 2 va
doanh nghiép s& day manh xuat khau axit phosphoric nhiét manh (TPA) nhg nhu
cau clia mat hang nay tang cao va gitip bu dap cho nhu cau phét pho vang suy
yéu.

MUrc gid muc tiéu cho nam 2023 dudc xac dinh dya theo 2 phudng phap dinh gia
FCFE va EV/EBITDA, la 62,200 VND/c6 phiéu, cao han 16.48% so vdi mic gid dong
clia ngay 05/04/2023. Dua vao trién vong cac du an doanh nghiép dang trién khai
cling nhu cac yéu t6 rui ro cé thé phat sinh, ching téi ti€p tuc duy tri khuyén nghi
MUA dai v8i ca nhiéu DGC.

MUA

Gia muc tiéu 62,200 VND/cp Dif liéu giao dich Bién dong gia c6 phiéu

Ty & CP tu do chuyén nhugng (%) 60% (%) M 3M 6M  12M
Tang/giam (%) 16.48% GTGD TB 3 thang (Ty VND) 93.14 Tuyét dsi 4 -4 -33 -54
Gid hién tai (17/10/2022) 53,400 S8 hitu nudc ngoai (%) 15.99 Tuong déi 2 5 -35 31
Vén hod (ty VND) 20,280.17 C6 dongén Dao Huu Huyen

(18.38%)
Du phéng KQKD & dinh gia
2020 2021 2022 2023F e VNindex PeC
30 160,000
Doanh thu thuan (ty VND) 6,236 9,550 14,444 10,448 20
EBIT 1,021 2,651 6,393 3,698 10
110,000

LN sau CDTS 907 2,388 5,565 3,262 0
EPS (VND) 5,733 13,122 13,774 8,588 10
Thay d6i EPS (%) 129% 5% -38% 20 60,000
P/E (x) 3.6 5.6 43 7.2 30
EV/EBITDA 5.65 8.40 3.60 7.10 -40 10,000
P/B (x) 1.9 4.4 2.1 22 R ,&& W&w W&%
ROE (%) 46% 65% 30% v\@\ «\e\ @\@\ x\@\
Ty suét cd tiic (%) 20% 10% 30% 30%

Nguon: Bloomberg, KB Securities Vietnam



Tinh chung ca ndm 2022, doanh thu
thuan hgp nhat dat 14,444 ty dong
(+51.24% YoY) trong khi LNST dat
5,565 ty dong, vugt 59% ké hoach
déra.

San lugng tiéu thu MAP va DAP
giam 36.6% YoY va 46.64% YoY
trong khi San lugng kinh doanh
H3PO4 trich ly tdng manh nhg viéc
xuat khau sang thi trudng An D6

Bi€u dbd 1. Két qua kinh doanh ctia DGC theo quy
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Két qua kinh doanh

Doanh thu thuan va Igi nhudn sau thué ctia DGC trong quy 4 ti€p tuc xu hudng
giam cla quy lién trudc, dat lan lugt 3,111 ty dong (-9.98% YoY) va 1,200 ty
déng (-17.86% YoY). Nguyén nhan la do gia phét pho vang van dang trong xu
hudng giam ké tu quy 3/2021 trong khi gia phan DAP va axit phosphoric da lan
lugt tao dinh vao quy 2 va quy 3/2022. M3c du vay, tinh chung ca nam 2022,
doanh thu thuan hgp nhat cia DGC dat 14,444 ty dong (+51.24% YoY) trong khi
[gi nhuén sau thué dat 5,565 ty dong, vugt 59% ké hoach dé ra va [a mUc cao
nhat trong 10 nam trd lai day.

San lugng kinh doanh axit phosphoric trich ly WPA tang manh nhg viéc xuat
khau sang thi trudng An D3. Cu thé, san lugng WPA tiéu thu thuc té trong ndm
2022 dat 108 nghin tan, gap 1.8 [an ké hoach. Tiéu thu axit phosphoric thuc
pham cling vugt 36.5% ké hoach dé ra, dat 40.9 nghin tan. Trong khi dé, viéc
gia phan bon tiép tuc neo & mdc cao khién cho nhu cau tiéu thu cdc mat hang
nay sut giam so vdi cung ky. Tinh chung ca nam 2022, san lugng tiéu thu MAP
va DAP dat [an lugt 27.6 nghin tan va 40.9 nghin tan, -36.6% YoY va -46.64%
YoY.

Biéu d6 2. San lugng tiéu thu 2022 vs 2021
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Biéu do 3. Dién bién gia phat pho vang va axit phosphoric

Ngudn: DGC, KBSV téng hgp

Biéu d6 2. Dién bién gia DAP trong nudc va DAP nhap khau
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Cap nhat cudc hop Pai hoi dong cé dong 2023

DGC du kién s& giam san lugng phot pho vang xuat khau xuéng mdic 40,000
tan/nam, -26.1% so vdi thuc hién 2022. Gia ban phét pho vang du kién neo &
muc 105-140 triéu dong/tan, giam 10-30% so vGi 2022 khién chi tiéu kinh
doanh di lUi. Gia ban phot pho vang & Viét Nam hién nay dang cao han so véi
mat bang chung cla thé gidi nhd chat lugng san pham tét hon. Trong khi dé,
doanh nghiép s& day manh xuat khau axit phosphoric thuc phdm (70,000
tan/nam, +70.88% so vdi thuc hién 2022) nhG nhu cdu axit photphoric nhiét
manh (TPA) dang bu d&p cho nhu cau phét pho yéu. DGC la mdt trong nhiing
(ing vién hang dau trong ké hoach da dang hda nguén cung ing ctia Coca Cola,
doanh nghiép tiéu thu TPA |6n nhat thé gidi, ra khoi Trung Quéc.

D6i véi cac dy an dau tu, DGC du kién chi 50 ty dong d& hoan thanh nha may
NPK D3k Néng vdi san lugng san xudt 2023 dy kién [a 10,000 tan va dem vé 110
ty dong doanh thu. Bén canh dé, doanh nghiép cling sé dau tu 500 ty déng cho
viéc khdi cdng té hgp Hoa chat Dlic Giang Nghi Son. Du kién, sau khi dugc Bo
Tai nguyén MGi trudng cap phép, Giai doan 1 ctia du an sé dudc khdi cong
ch@m nhat vao thang 6/2023 va nha may sé di vao hoat dong tu gitfa nam 2024.
San lugng san xuat giai doan 1 ca du an Chlor-alkali-vinyl la 50 nghin tan PVC.

Con dai v8i du an Boxit-nhém, viéc Quy hoach tai nguyén qudc gia 2020-2025
dudc phé duyét vao thang 04/2023 sé la budc dau tién cho du an Boxit nhém
ctia DGC. V@i téng vén dau tu xay dung cc ban 57,000 ty dong, Dic Giang du
kién s& san xuat khoang 5,800 tan Boxit va 2,000 tan Alumin, gép 3 [dn san
lugng 2 du an dang hoat dong ctia Vinacomin.

Lién quan dén viéc mua 51% vén tai Ac Quy Tia Sang, DGC chia sé hién doanh
thu clia cdng ty hang ndm dao dong trong khoang 180-200 ty dong. DGC dat
muc tiéu day doanh thu l&n 1,000 ty déng bang viéc tdn dung nén tang ctia TSB
dé san xuat pin lithium cho xe dién. DGC hién da phat trién thanh céng pin
Lithium iron phosphate (LFP) va gtfi thif nghiém cho cac khach hang tiém nang
& bai Loan.

LNST 1Q2023 ctia DGC duy kién dat 700 ty déng (-50% YoY), phu hgp vdi dinh
hudng clia ban lanh dao. Lgi nhudn sau thué ké ti quy 2 dy kién sé& dan hoi
phuc nhg viéc tiéu thu hét hang ton kho dau vao chi phi cao (vong quay HTK
khoang 2 thang) va viéc khai thac quang apatit tif khai truéng 19b sé gitp ha
chi phi dau vao. Bén canh d6, DGC dy kién chia ¢ tlic nam 2023 cho ¢4 dong
Vi ty 1€ 30%, tudng dudng muc ¢ tlc 2022.
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Du phong két qua kinh doanh va dinh gia

Chuing t6i du phéng doanh thu thuan ctia DGC trong ndm 2023 dat 10,448 ty
doéng, giam 27.66% so vdi cung ky sau khi can nhac cac yéu té ruiro (1) ting
trudng clia nganh céng nghiép san xuat chat ban dan dang cham lai (2) gid cac
mat hang néng san tiép tuc xu hudng giam, khién cho viéc tiéu thu cac nguyén
vat liéu dau vao cla chat ban dan va vat tu ndng nghiép suy yéu. Trong khi dd,
doanh thu tai chinh dugc du bao tang 33.2% YoY [én mUic 710 ty déng nham
phan anh khoan tién guii ky han dudi 12 thang cé gia tri gan 7,500 ty déng. Chi
phi tai chinh tang nhe [én mdc 156.72 ty dong, do cong ty khéng cé ng vay dai
han va gia tri cac khoan ng vay ngan han tugng déi thap, xap xi 470 ty dong.
Theo d6, Igi nhuén sau thué cudi ndm 2023 clia DGC dudc du bao & muc 3,470
ty dong, giam 42.51% so vdi cung ky nhung cao han 15.6% so vdi ké hoach dé
ra. Cac yéu t6 ruiro c¢é thé€ [am giam dy phdng ctia chiing t6i bao gébm: (1) Nhu
cau suy yéu han so vdi du kién khién cho gia ban giam manh, (2) gia dién tang
cao hon ky vong khién chi phi dau vao tang.

Bang 3. Téng hop dinh gia DGC

Phudng phap Gidaduphéng  Tytrong  Gia du phong theo ty trong

FCEE 59,850 50% 29,925.16

EV/EBITDA 64,410 50% 32,205.20

Gia muc tiéu (lam tron) 62,200

Gié hién tai (05/04/2022) 53,400

Upside 16.48%
Ngudn: KBSV

Sau khi danh gia tiém ndng tang trudng dua trén cac du an céng ty dang trién
khai cling nhu rdi ro c6 thé phat sinh, ching tdi gitl nguyén khuyén nghi MUA
ddi vdi 6 phiéu DGC cho muc tiéu trung va dai han. Bang cach két hgp hai
phuong phap dinh gia EV/EBITDA va FCFE, mUc gid muc tiéu phlu hdp cho nam
2023 ctia DGC |a 62,200 VND/cp, tudng dudng v8i mlc upside 16.48% so vdi gia
ddng clfa ngay 05/04/2023.

Biéu d6 5. Dién bién EV/EBITDA ctia DGC
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Ngudn: Bloomberg, KBSV tdng hgp
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Bang 2. Tém tit KQKD va du phéng

Béo cdo Két qua HDKD Bang can dai ké toan
(Ty VND) 2020 2021 2022 2023F (Ty VND) 2020 2021 2022 2023F
Doanh thu thuan 6,236 9,550 14,444 10,448 Téng tai san 5,876 8,520 13,405 15,156
Gia von hang ban -4,757 -6,368 -7,694  -6,561 Taisan ngén han 3,433 5,997 10,985 8,603
Li gbp 1,479 3,182 6750 3,887 Tién & tudng dudngtien 282 124 1535 1,315
Doanh thu tai chinh 122 171 533 710 Dautungan han 0 0 0 0
Chi phi tai chinh -85 -68 -150 -157 Khoan phai thu 849 781 919 960
Gom: Chi phi l3i vay -20 -14 -18 -26 Hang ton kho 697 1,386 1,000 1,035
L3i/(16) lién doanh 0 0 0 0 Tai san ngén han khac 48 75 60 70
Chi phiban hang -388 -504 -600 -575 Tai san dai han 2,443 2,523 2,420 6,552
Chi phi quan ly DN -105 -137 -152 -188 Taisan cé dinh 2,029 1974 1,781 5,969
L3i/(16) tu HD kinh doanh 1,024 2,644 6,382 3,678 BDS dau tu 0 0 0 0
Thu nhap khac 4 7 7 10 Taisan dgd dang dai han 180 172 234 178
Chi phikhac -26 -15 -13 -13 Dau tu dai han 0 0 0 0
L3i/(16) khac -22 -7 -6 -3 Tai san dai han khac 233 368 376 376
L3i/(18) trudc thué 1,001 2,637 6,376 3,673 NG phai tra 1,809 2,188 2,572 4,378
Thué doanh nghiép -53 -124 -338 -202 NG ngén han 1,809 2,188 2,571 2,117
L3i/(16) thuan sau thué 948 2,513 6,037 3,471 Phai tra ngugi ban 137 683 326 326
Lgiich ctia c6 dong thiéu s6 41 126 472 209 KH tra tién trudc 34 166 30 30
Lgi nhun sau CDTS 907 2,388 5565 3,262 Vay ngin han 1,149 842 468 261
EPS 5,733 13,122 13,774 8,588 Ng dai han 0 0 0 2,261
Khoan phai tra dai han 0 0 0 0
Vay dai han 0 0 0 2261
(Ty VND) 2020 2021 2022 2023F NG dai han khac 0 0 0 0
L&i trudc thué 1,001 2,637 6,376 3,673 Vén chu sé hitu 4,067 6,332 10,834 10,777
Khau hao TSCD 761 940 963 988 Vén gbp 1,488 1,711 3,798 3,798
(L&i)/16 tU HD dau tu -30 -71 -98 -319 Thang du vén cé phan 1,787 1,787 1,787 1,787
Thay d8i vén luu déng 148 220 -426  -1,038 8 phiéu quji (0.01)  (0.01) (0.01)  (0.01)
Diéu chinh khac HDKD -3 -2 -1 0 L3i chua phan phoi 1,140 2,947 5,084 5,050
Luu chuyén tién HDKD 1,073 2,620 5,937 3,075 Vén va quy khac 0 0 0 0
D3u tu tai san ¢ dinh -243 -253 -157  -5,044 Lgiich cd dong thiéu s6 156 255 382 386
Bat déng san dau tu 0 0 0 0 Téng ng & von 5876 8520 13,405 15,156
Tai san khac 0 0 0 0
pidu chinh khac HPBT 860 -1,988 3,675 833
Luu chuyén tién HD dau tu -1,101  -2,241  -3,828 4,211 (x, %, VND) 2020 2021 2022 2023F
Thu cac khoan divay 3,519 3,110 2,949 4,394 Chisé dinh gid
Tra cac khoan divay -3,142 3,410 -3,321 -2,340 P/E 3.6 5.6 4.3 7.2
NG phai tra khac 0 0 0 0 P/B 1.9 4.4 2.1 2.2
Cotlcdatra -194 -237 -411  -1,139 P/S 1.2 2.9 1.5 2.3
Diéu chinh khac HBTC -3 -2 -1 0 EV/EBITDA 5.65 8.40 3.60 7.10
Luu chuyén tién HD tai chinh 183 -537 -697 915 L&i cd ban/cp (EPS) 5,733 13,122 13,774 8,588
Luu chuyén tién trong ky 155 -158 1,412 -221 Cé tlic/cp (DPS) 2,000 1,000 3,000 3,000
Tién dau ky 128 282 124 1,535 Ty (& chi tra c8 tic (%) 20% 10% 30% 30%
Tien cudi ky 282 124 1535 1,315

Chi s6 kha ndng sinh (Gi

Chi s6 hoat dong ROE 46% 65% 30%

(%) 2020 2021 2022 2023F ROA 35% 55% 24%
Tang trudng doanh thu 53% 51% -28% ROIC 35% 53% 26%
Tang trudng EBIT 160% 141% -42% ROCE 42% 59% 28%
Tang trudng EBITDA 127%  128% -38% C4u trdc tai chinh

Tang trudng LN sau CDTS 163%  133% -41% Téng ng phai tra/vén CSH 0.4 0.3 0.2 0.4
Ty suat lgi nhuén gop 47% 37% 47% 37% TS thanh todn hién thdi 1.9 2.7 43 4.1
Ty su&t EBITDA 21%  31%  46%  40% Chi s6 hoat déng

Ty sudt EBIT 16% 28% 44% 35% Hé s6 vong quay tai san 1.2 1.3 1.3 0.7
Ty sudt lgi nhuén trudc thué 16% 28% 44% 35% Hé s6 vong quay phai thu 8 12 17 11
Ty suat lgi nhudn thuan sau CDTS 15% 25% 39% 31% Hé s6 vong quay HTK 6.3 6.1 6.4 6.4

Ngudn: KBSV téng hdp
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao céo nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cltia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

