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Khuyén nghi MUA
Giéd muc tiéu (VND) 33,300
Gia thi truong 19,300
Loi nhuan ky vong 72,5%
THONG TIN CO PHAN
San giao dich HNX
Khoang gia 52 tuan 35,600 — 22,000
Von hod (ty dong) 3.144
SL ¢6 phiéu luu hanh (cp) 129.363.616
KLGD trung binh 3 thang (cp) 102.421
S& hiru nude ngoai 0,95%

Dién bién gia (1 nim)

28K

Cb dong 16n (%)

Dao Hiru Huyén 17,83
Tap doan Hoa chat Viét Nam 8,85
Ng6 Thi Ngoc Lan 6,79
Pao Hiru Kha 6,10

Toéng quan céng ty

CTCP Hoa chat Pirc Giang (DGC)
tién than 1a doanh nghiép Nha nudc
va dugc thanh 14p tir ndm 1963. Hién
cong ty dang hoat déng chinh trong
linh vuc san xuét hoa chét co ban va
kinh doanh nguyén li¢u, cac mat hang
hoa chit bao gdm Phét pho vang,
AXit Photphoric ...
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Cap nhat KQKD

Tir nam 2016 téi 2019, doanh thu thuan (DTT) cia DGC trai qua thoi
ky bién dong 16n, dic biét nam 2018 ting dot bién véi DTT dat 6,090
ty dong (+874,0% yoy) va loi nhuén sau thué (LNST) dat 907 ty dong
(+580,0% yoy). Do ndm 2018 1a nim dau tién Cong ty st nhap cong
ty TNHH MTV ho4 chat Ptic Giang Lao Cai va béo céo hop nhit ciia
nam 2017 dwoc Iy theo bao cdo tai chinh ciia Cong ty Me da dan dén
viéc ting truong bat thuong. Nam 2019 DTT va LNST ctia DGC déu
giam va lan luot dat 5,091 ty dong (-16,4%yoy) va 572 ty dong (-
34,5%yoy) vi tinh hinh tiéu thy cac san pham Phét pho vang (P4) va
Axit trich Iy (WPA) giam so voi cung ky 2018. Viéc giam ti€u thu P4
la do cudc chién throng mai My Trung dan t6i mat hang dién thoai di
dong va cac mat hang dién tir khac giam 16n vé s6 lugng; va viée giam
tiéu thu WPA 1a do tinh hinh san xuat nong nghiép trong va ngoai
nudc gap nhiéu khé khin do diéu kién thoi tiét khong thuan loi, san
Xudt cung vuot cau.

Bién lgi nhuan gép (BLNG) cua DGC cai thién theo hudng tich cuc
hang nim 1a nho cong ty dd co cau tot cac danh muyc san phdm ban ra,
tap trung vao cac san phém chu lyc ¢6 lgi nhuan bién va gia tri cao
nhu P4 va WPA. Nam 2019 chi sé nay dat 19,8%, giam nhe sau khi
dat dinh nam 2018 (22,4%). Thém vao d6 cac chi phi ban hang giam
gan 10% nam 2019 va chi phi tai chinh dugc quan 1y tot, ting nhe
khong dang ké so véi cung ky cac nam trudc di giup cho bién loi
nhuén sau thué (BLNST) cua DGC (11,2%) giam khong dang ké so
véi nam 2018.

So sanh véi cac cong ty khac trong nganh san xuat hoa chat nim 2019,
céc chi sé cua DGC déu twong d6i kha quan. C6 DTT tuong dwong
nhau nhung BLNG ciia DGC dat 19,8%, tot hon nhiéu so véi 13,6%
ctia CTCP Phéan bon Dau khi Ca Mau (DCM) va 12,0% ciia CTCP
Phan bén Binh Dién (BFC). Néu so sanh voi mot cong ty c6 doanh
thu chi bang mot phan tu ciia DGC thi CTCP Ho4 chit Co ban Mién
Nam (CSV) c6 BLNG va BLNST lan luot dat 28,2% va 27,6% va
quén li chi phi dau vao, chi phi quan li doanh nghiép t6t hon so v&i
DGC. Thém vio d6, DCM la doanh nghiép c6 von chi s¢ hitu va tai
san 16n hon nhiéu DGC nhung ROE va ROA ctia DGC dat lan luot
17,1% va 12%, déu hon hai 1an ciia DCM.

Pinh gia

Hién nay do dich Covid-19 con dién bién phuc tap va di kéo dai
tir sau tét am lich nén nhu cau cac san pham chinh ciia Cong ty
nhu WPA va P4 s& giam dang ké trong nira dau nam 2020. Dy bao
doanh thu thuan nim 2020 ciia DGC s& giam 10% néu dich bénh
dugc kiém soat tai Viét Nam va thé gi6i trong quy 2 nim nay.
Chung t6i khuyén nghi tiép tuc theo doi thi truong trong ngén han
va chi MUA ¢6 phiéu DGC khi chinh phu cong bb hét dich véi gia
muc tiéu 12 thang 1a 33,300 dong/cp, loi nhuan ky vong 1a 72,5%
(so voi muc gia 19,300 dong/cp ngay 01/04/2020), dua trén
phuong phap EV/EBITDA va P/E.
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Két qua kinh doanh du phong (triéu dong)
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Két qua kinh doanh nam 2019 céc cong ty khéc trong nganh

BLNG BLNST ROE ROA P/E P/B
Hoa chit Co ban Mién Nam (CSV)  28.2% 16.0% 27.6% 205% 3.9 1.0
Phé4n bon Dau Khi Ca Mau (DCM) ~ 13.6% 6.1% 69% 40% 81 06
Phén bén Binh Dién (BFC) 12.0% 15% 59% 2.0% 93 06
DGC 19.8% 112% 17.1% 12.0% 52 0.9
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Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 7.69 12.77 338 5.18 7.26
EPS 4,600
Gia thi truong du kién 33,373
Pinh gia theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (ln) 515 10.26 5.02 5.17 5.11
EBITDA (triéu) 954,243
EV (triéu) 4,875,290
No vay (tri¢u) 735,135
Loi ich 6 dong thiéu sb (triéu) 0
Gi4 tri thi trudng ¢ phiéu wu dii (triéu) 0
Tién va tuong duong tién (triéu) 160,628
Vén hoa thi trudng (triéu) 4,300,783
C6 phiéu luu hanh (cb phiéu) 129,363,616
Gi4 thi truong (dong) 33,246

2020F
P/E (50%) 16,686
EV/EBITDA (50%) 16,623
Gié tri hop ly 33,309
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Khuyén c4o sir dung

Ban bao cao nay cua Cong ty Co phan Chtng khoan Eurocapital (ECC), chi cung cap nhing
thong tin chung va phan tich vé tinh hinh hoat dong cta doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky to chic hay ca nhan riéng Ié nao hoic cac quyét dinh mua ban, nim git
chung khoan. Nha dau tu chi nén sir dung cac thong tin, phan tich, binh luan cua Ban bao céo
nhu la ngudn tham khao truée khi dwa ra nhitng quyét dinh dau tu cho riéng minh. Moi théng
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dua trén nhing ngudn dit lidu
dang tin cay. Tuy nhién Cong ty Cb phan Chimng khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay I hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
d6i vai tinh chinh xac cua nhitng thong tin duge dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai d6i vai viéc sir dung toan b hay mot phan noi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao c4o nay duya trén
su can nhic can trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay co thé thay d6i ma khang can bao trudc. Ban bao cao nay ¢ ban quyén va la tai
san clia Cong ty C6 phan Chimg khoan Eurocapital (ECC). Moi hanh vi sao chép, sira ddi, in
an ma khong c6 su dong y cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu nay ciing
khong dugc sao chup hay nhan ban ¢ bat ky hinh thirc hay phwong thirc nao hoac cung cap neu
khong duoc sy chip thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢6 phan chirng khoan Eurocapital

Tang 5, Toa nha Mit Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Noi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



