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Bao c4o cip nhat dinh gid DGC: Van con hip dan
Khuyén nghi: TiCH LOY

C6 phiéu DGC da c6 nhirng dién bién rat tich cuc tir dau
nam t&i nay. Gid c6 phiéu da cham méc muc tiéu ching toi
dwa ra trong bao cdo ngay 25/12/2023 1a 128,000 VND/cp 6-18m TP:

vao cac phién giao dich ngay 14 va 15 thang 03/2024. (ngay 22/04/2024)
Chung toi danh gia gid c6 phiéu da c6 dién bién tich cuc

mot phan nho vao ky vong doanh nghiép sé dwoc hudng

loi tir xu hwéng cta nganh cong nghiép chat ban dan, va

mot phin nho vao tinh hinh thi treong c¢é phiéu tich cuc

giai doan gin diy. Tuy nhién, hién tai gia c6 phiéu da giam Gia cp hién tai: VND 108,000
vé mirc 108,000 dong/cp (dong clra phién 19/04/2024).
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VND 117,000

Ty sudt sinh 1o1i liiy ké ctia CP (%)

Doanh thu 2023 ctia DGC dat 9,761 ty dong, giam 32% yoy. Lo
= LNST 2023 dat 3,242 ty dong, gidm 46% yoy. Doanh thu va 0%
or LNST nim 2023 thip hon dv bao cia chiing toi dwa ra vao o
E ngay 25/12/2023. Bén canh do, doanh nghiép cling dwa ra a0%
S ké hoach kinh doanh cho ndm 2024 kha thin trong vé&i ké 60%
o hoach doanh thu hop nhat 14 10,202 ty déong twong dwong -
2 +4.6% yoy va ké hoach LNST la 3,100 ty dong twong dwong — o
%‘ -4.4% yoy. Két qua kinh doanh so bd quy 1: doanh thu wéc &@i w@*’i\o@;\o‘{;ﬁ"%@ioc“i,\;o*”;Qe‘mN@%@\q}&ij&ﬂ;@f 20%
= dat 2,200 ty dong twong dwong -11% svck, LNST wéc dat ; e
700 ty dong twong dwong -15% svck.
Chuing t6i cap nhat dw phdong cua ching téi vé KQKD cua Thay d6igia cp M IM Y
DE}C va ~(fﬁrlh gid c6 phiéu. Chung t6i dwa ra kKhuyén nghi Thay déi gia % 863 +17.14 +100.00
TICH LUY véi c6 phiéu DGC véi mikc gid muc tiéu 6-18
thang 1a 117,000 VND/cp. Pinh gi4 nay twong dwong P/E SSvéiVNindex  -553  +0.50  +11.36
g for‘ward 12.01x va u7psi(1e +§'3.N33‘3A) so v&i mirc gia dong ctra Gié TB (VND) 119,116 109,530 85,995
3 ngay 19/04/2024 cta c6 phiéula 108,000 VND/cp.
2 Sources: Guotai Junan (VN), investing.com
S
IS
g NetSales PATMI  Assets Equity (exc. MI) EPS AEPS DPS ROAA ROAE
O Year (yNDb) (VNDb) (VNDb) (VND b) (VND) (%) (VND) (%) (%)
2020A  6,236.49 906.67 5,876.15 3,91099 5,733 35.18 1,500 17.11 26.21
2021A 9,550.58 2,388.15 8,520.39 6,076.67 6,047 548 1,000 33.18 47.82
2022A 14,445.00 5,565.01 13,405.18 10,451.21 13,774 127.78 4,000 50.76 73.05
2023A 9,761.06 3,099.99 15,535.91 11,696.64 7,673 -44.29 3,000 21.43 29.27
2024F 12,000.00 3,700.00 17,386.00 13,090.00 9,742 26.96 N/A 22.48 29.85
Pao Hiru Huyén 18.38
SL cp Iwu hanh (triéu cp) 379.78 C6 dénglom (%) Ngd Thi Ngoc Lan 6.64
Pao Hitu Kha 5.97
Vén héa TT. (VND b) 42,193.38 Free float (%) 60.00
8) Volume khép 1énh TB 3 thang (triéu cp) 2.94 ROAA trailing 4Q (%) 21.43
o Gia cao/th4p nhat 52w (VND) 132,000/50,000  ROAE trailing 4Q (%) 29.27

Sources: the Company, FiinPro X, Guotai Junan (VN)
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CAP NHAT KQKD NAM 2023, PHPCP THU'O'NG NIEN, VA CAC TIN TU’'C KHAC

Két qua kinh doanh niam 2023: Nam tai chinh 2023, cong ty ghi nhan doanh thu 9,761 ty dong, gidm 32%
so v&i thye hién nam trwdc; 1di sau thué 3,242 ty dong, giam 46%. Nguyén nhan la thi thi trwomg phot pho
vang khong thuin lgi, 4p lwc canh tranh tir ca trong va ngoai nwéec, gia ban san phim gidm, nhu cau thip
hon moi ndm. Doanh thu va lgi nhudn ndm 2023 da thip hon dw dodn ctia ching t6i trong bao cio ngay
25/12/2023.

Két qua Kinh doanh so’ bd Q1/2024: Doanh thu wéc dat 2.2 nghin ty déng (giam 11% svck va giam 8%
so v&i quy trwdc). Loi nhudn rong wéce tinh dat 700 ty dong (giam 15% svck va gidm 6% so v&i quy truéece).
Chu tich HPQT chia sé két qua kinh doanh Q1 bi dnh hwdng mét phan vi vuedng thang Tét.

Ké hoach kinh doanh nam 2024: Vao PHDPCD thwong nién ngay 29/03 vira roi, cong ty da dwgc cd dong
céng ty thong qua ké hoach kinh doanh v&i ké hoach tong doanh thu hop nhat 10,202 ty dong, twong
dwong +4.6% yoy, va ké hoach lgi nhuin sau thué 3,100 ty dong, twong dwong -4.4% yoy. Mot s6 cong ty
chirng khoan danh gia day 1a ké hoach kinh doanh than trong va ciing nhan dinh rang ban linh dao DGC
cling thwong dwa ra ké hoach kinh doanh nam thin trong. Chung toi cling danh gia DGC c6 thé dat KQKD
cao hon ké hoach dit ra trong ndm 2024. Tuy nhién, ching tbi cling quyét dinh diéu chinh gidam dw phong
cta chung t6i vé doanh thu nam 2024 ctia DGC dwa trén ké hoach kinh doanh ctia doanh nghiép ciing nhw
két qua kinh doanh so bd quy I ndm 2024.

Tién d6 cac dw an:

— Dw an Nghi Son: Dy 4n bi chidm tién d6 trong thoi gian truedc vi phai gidi quyét cac khiéu nai cta
nguoi dan. Cha tich HPQT cong ty chia sé tai PHPCD thwong nién dw 4n dd c6 nhirng tién trién
nhit dinh: chinh quyén dia phwong da ch6t dwoc sé tién phai tra cho nguoi dan di doi vao thang
3/2024. Do d6, c6 thé ky vong thuwc hién dw an tir thdng 6 ndm nay. Dw kién sé mit khoang 1 nim
dé hoan thanh giai doan 1. Khi dat cong sut t6i da, giai doan 1 cia dw 4n c6 thé tao ra doanh thu
khoadng 100 triéu USD/nam (khoang 2,500 ty dong/nam). Doanh nghiép dw kién sé chi ra 500 ty
déng trong nam 2024 dé thuwc hién giai doan 1 ctia dw an nay. Tuy nhién, cha tich HDQT Pao Hiru
Huyén ciing chia sé thém viéc san xuit PVC tai du 4n Nghi Son (giai doan tiép theo) c6 thé sé phai
tri hoan dé kiém tra lai c6ng nghé va cho thém thong tin tinh hinh dw 4n Bauxite TAy Nguyén, do
dé6 c6 thé phai dén ndm 2028, doanh nghiép méi bit dau trién khai san xuit PVC tai dw 4n Nghi
Son.

— Duw an Bauxite TAy Nguyén: Doanh nghiép van dang ti€p tuc nghién ctru va khao sat dé co gidy
phép dau tw. Doanh nghiép bao cdo da ki bién ban ghi nhé véi tinh Dak Nong. DGC ky vong dw 4n
dwoc chap thuin dau tw trong 2 nam tdi, thoi gian di vao hoat dong tir ndm 2028. Nhw vay du an
du kién sé di vao hoat dong chdm hon 1 ndm so véi ké hoach ban dau ciing nhw so véi du phong
ban d4u cta ching tbi. Vé vén dé thwc hién dw an, cong ty bao cdo Vietcombank di ky cam két cho
céng ty vay 14,500 ty déng.

Mot s6 tin tire Khac:

— DGC du kién str dung 10 ty dong d€ m¢é rong Khai trwedrng 25 trong nam 2024. Trong qua trinh khai
thac, DGC nhén thay trit lwvgng thuec té tai khai treong c6 thé cao hon dw kién ban dau, nén sé tién
hanh m& rong. Pay 1a mot tin tich cwe ddi voi hoat ddng cia doanh nghiép: DGC cé thé sir dung
100% qudng ty khai thac tir nam 2025 va diéu nay sé gitp cai thién nhe bién gdp mang phosphor
vang ciia doanh nghiép giai doan 2025-2027.

—  DGC ciling c6 ké hoach co ciu lai t6 chirc tAp doan trong nam 2024 (sap nhap PAT vao DGC).

— DGC da chi khoang 253 ty mua lai nha may san xuét con Dai Viét tai Dak Nong. Tp doan sé chuyén
gia toan bd tai sdn dau gid nay cho cong ty TNHH Mot thanh vién Dirc Giang Dak Néng va thanh lap
nha may con Dirc Giang trirc thudc cong ty con nay. Ong Pao Hitu Huyeén, chii tich HDQT chia sé tai
DHDCD thwong nién: “Ching toi da sang thdm nha mday. Cong ty nay ngudn nguyén liéu sin, cé
khach dé ban hang va xuit khiu nén ching t6i mua. Con thiét bi cia doanh nghiép nay [...] theo toi
larattot[...]".

CAP NHAT DU PHONG, PINH GIA, KHUYEN NGHI

Chung t6i diéu chinh lai dw phong KQKD cta DGC nhw sau, dwa trén cac thong tin cip nhit tir BCTC, thong
tin tr PHDCD thwdng nién, va cac tin tirc khac:
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— Diéu chinh gidm dw phdéng doanh thu thuin ndm 2024 dwa trén ké hoach kinh doanh ctia doanh
nghiép va két qua kinh doanh so bd Q1/2024. Piéu chinh thay ddi dw phdng doanh thu thuén giai
doan 2025-2029 do cac thong tin cip nhit vé ké hoach dau tw va tién d6 dw an ctia doanh nghiép.

— Chung t6i diéu chinh dw phéng vén dau tw binh quan va SG&A giai doan 2024-2029 dwa trén thong
tin cip nhéat vé ké hoach dau tw va tién do dw an. Chung t6i ciing thay déi dw phéng bién gop giai
doan 2024-2029 do thay do6i dw phong co ciu doanh thu va tién hanh dw phéng thém KQKD cho
nam 2030.

— Thay d6i gia dinh vé WACC: ching t6i dw phong WACC sé giam dan trong giai doan 2024-2030 tir
mirc 13% xudng 11.9% do chiing t6i ky vong DGC sé ting cwong st dung ng vay dé tai tro cho cac
dw an ctia doanh nghiép.

— Thay déi giad dinh vé w: ching t6i danh gid DGC c6 nhitng loi thé canh tranh nhit dinh, c6 thé giiup
cho doanh nghiép duy tri vi thé ciia minh trong nganh céng nghiép héa chit giai doan sau nam
2030, do d6 chung t6i diéu chinh w = 0.93.

Duwa trén du phong cua ching t6i vé két qua hoat dong kinh doanh ctia DGC giai doan 2024-2030 va dwa
trén mot s gia dinh vé hoat déng kinh doanh ctia doanh nghiép, chiing t6i dinh gia c6 phiéu DGC theo
phuwong phap chiét khadu dong thu nhip hoat dong thang dw va dwa ra mirc gid muc tiéu 6-18 thang cho c6
phiéu DGC la 117,000 VND/cp. Pinh gia nay twong dwong upside +8.33% so véi mie gid dong clra ngay
19/04/2024 cia c6 phiéu la 108,000 VND/cp va twong dwong P/E foward 1 12.01x. Dwa trén gid muc tiéu,
chiing t6i dwa ra khuyén nghi TICH LUY déi véi ¢6 phigu DGC.

(don vi: ty ddng) 2023F 2024F 2025F 2026F 2027F 2028F 2029F
Doanh thu thudn 10,875 15,270 20,740 26,600 48,000 55,060 59,957
%tdng DTT yoy -24.71% 40.41% 35.82% 28.25% 80.45% 14.71% 8.89%
Lo’i nhudn gép 4,000 6,413 7,881 9,310 15,360 19,822 23,983
%bién gop 36.78% 42% 38% 35% 32% 36% 40%
SG&A (680) (820) (1,361) (1,929) (2,526) (3,152) (3,309)
EBIT 3,320 5,593 6,520 7,381 12,834 16,670 20,673
Vén ddu tw binh qudn 3,057 6,318 11,818 21,893 36,043 50,193 64,343
WACC N/A 13% 13% 13% 13% 13% 13%

Dw phéng két quad kinh doanh ctia DGC (GTJASVN Research, ngay 25/12/2023). Ngodai ra, chiing téi gid dinh

w =0.90.

(don vi: ty dong) 2023A 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Doanh thu thudn 9,748 12,000 16,000 22,500 27,500 37,500 48,750 60,000
%tdng DTT yoy -32.51% 23.10% 33.33% 40.63% 22.22% 36.36% 30.00% 23.08%
Lo’i nhudn gép 3,440 4,800 6,683 9,225 11,468 14,775 17,599 20,640
%bién gop 353% 40.0% 40.5% 41.0% 41.7% 394% 36.1% 34.4%
SG&A (594) (680) (800) (1,170) (1,458) (2,025) (2,681) (3,360)
EBIT 2,846 4,120 5,883 8,055 10,010 12,750 14,918 17,280
Vén ddu tw binh qudn 2,623 3,259 3990 13,740 34,165 53,140 60,540 58,565
WACC N/A 13.0% 13.0% 12.7% 124% 121% 12.0% 11.9%
Cdp nhdt dw phdng két qud kinh doanh ctia DGC (GTJASVN Research, ngay 22/04/2024). Chiing téi gid dinh

lai w = 0.93.
RUI RO PAU TV

Rui ro vé ngudn cung quing apatite. Rii ro vé tién d6 ciia cac dw an. Rii ro vé& sy phuc hoi vé gia va san
lwong cac san phdm phosphor vang, phosphoric acid, va phan bén.

Rui ro dinh gia: Pinh gia c6 phiéu cua chung t6i dwa trén mét s6 gia dinh vé hoat déng kinh doanh cta
Cong ty. Nhirng gid dinh nay khong thé hoan toan chinh xac. Bén canh d6, moi trwong bén trong va bén
ngoai ciia Cong ty ludn thay doi c6 thé khién nhirng théng tin va gia dinh dwoc st dung trong dinh gia cling
nhuw két qua dinh gia ctia ching tbi trong bio cdo nay khong con phu hop sau khi bdo cado dwoc phat hanh.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suat loi nhuin ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Tich luy Ty fué’tAl(_)'i nhuér} ky vong :cu’ 5% déln 15% %
Hodc cong ty/nganh cé trién vong tich cuc S
Trung lap Ty suit loi nhuan ky vong tlr -5% dén 5% %
: Hodc cong ty/nganh cé trién vong trung lap
2L Ty suit loi nhuan ky vong tir -15% to -5%
Giam ty trong H}c,)éc cén.g ty/n;gén}}l, c6 tl{gié’n vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hoac cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16n hon 5%
Vwot troi M \ .
S Hodc trién vong nganh tich cuc
n Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N . A
Hodc trién vong nganh trung lap
. ‘a , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N . P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bio cdo ndy phan 4nh quan diém riéng clia chuyén vién phan tich chiu trach nhiém
chuin bi bio cdo nay vé mi chirng khodn hoic td chirc phat hanh. Nha d4u tw nén xem bao cio nay nhw
mot ngudn tham khao va khong nén xem bao cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha d4iu tw phai chiu toan bd trdch nhiém d6i véi quyét dinh dau tw cia chinh
minh. Cong ty c6 phan chirng kho4n Guotai Junan Viét Nam khong chiu trdch nhiém déi véi toan bo hay
bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan bé hodc tirng phin thong tin hay y kién ndo dwoc dé cip trong ban bio cdo nay.
Chuyén vién phan tich chiu trdch nhiém chufn bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu td
khéac nhau, bao gdbm chat lwong va do chinh xac cia nghién ciu, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu cfia c6ng ty. Cong ty cd phan chitng khoin Guotai Junan Viét Nam va can bo, Tdng
gidm dd6c, nhan vién c6 thé c6 mot mdi lién hé dén bit ky chitng khodn nao dwgc dé cp trong bao cdo
nay (hodc trong bit ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuan bi bdo c4o ndy nd lwc dé& chuin bi bdo cao trén co sé&
thong tin dwoc cho 13 ding tin ciy tai thoi diém cong bé. Cong ty ¢d phan chitrng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy dui va chinh x4c cia thong tin d6. Cac quan diém
va wéc tinh trong bao cdo nay chi thé hién quan di€ém chia chuyén vién phan tich chiu trach nhiém chuin %)
bi bao cdo tai thoi diém cong bd va khong dwoc hiéu 1a quan diém ctia Cong ty ¢§ phin chirng khoan 8

Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin béo trudec.

Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cac Nha dau tw bao gdbm nha
dAu tu t8 chirc va nha dAu tw cd nhin cha Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh ¢4 lién quan rd rang tai qudc gia noi b4o cio nay dwoc phan phdi va khong nham dwa
ra bat ky dé nghi hay hwéng din mua, ban hay nidm giit chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwoc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hi€u rang c6 thé c6 cac
xung dot loi ich &nh hwdng dén tinh khach quan cta ban bao cio nay.

Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a cin cir dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty c¢6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bat ky nghia vu ndo véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh dau tw ciia Nha du tw va/hodc ndi dung ctia bdo cio nay.

Ban bao cio nay khong dwoc sao chép, xuat ban hodc phin phoi lai b&i bat ky doi twong nao cho bit ky
muc dich ndo ma khéng c6 sw cho phép bang vin ban cta dai dién c6 thdm quyén cta Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.
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