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Gia hién tai
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Dién bién gia iM 3M 12M
DGC (%) 19% 89% 48%
VN Index (%) -2% 23% -12%

Co ciu c6 dong
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Ngudn. Bloomberg

17.83%
8.85%

21.02%
0.17%
52.13%

Khuyén nghi dau tu

Vdi vi thé la doanh nghiép tu nhan dirng diu trong nudc vé cong nghé hoa
chat, cung vdi hiéu qua kinh doanh dang hoi phuc va tang truong manh mé
trong 6 thang diu ndm, Ching téi dinh gid co héi ddu tu' vao cé phiéu DGC I3
hap dan trong trung va dai han. Mac du vdy, gia cé phiéu di ting kha nhanh
dén 89% trong 3 thang qua, Chiing téi dua ra khuyén nghi GIU cé phiéu ¢
mirc gia hién tai.

Tiéu diém dau tu

- Chubi san xuat gia tri gia ting khép kin tir quiing Apatit dén cac san pham
phot pho vang (P4) va cac san pham héa chat da dang khac tir géc phot
pho: Cong ty va nhdm cdng ty da thuc hién sap nhap va co cau lai, tao ra chudi gia
tri gia tdng vuot trdi tir ngudn nguyén liéu quing Apatit san xuét ra san phdm Phét
pho vang xuét khiu dén cac san pham acid phdt pho ric, phan bén giau phét pho,
phu gia thirc &n chan nudi, sdn pham bét gidt, tdy rira... mang lai hiéu qua vugt troi
so vd@i cac don vi san xuat phan bén nhém P don gian khac, bién Igi nhuan goép
thudng cao han 6-8%.

- Nhu ciu thj trudng cac san pham hoéa chat goc phét pho trong va ngoai
nu'dc gia ting 6n dinh: Nhu cau phan bdn trong nudc cd ban 8n dinh trong nhiing
ndm qua va tiép tuc tang lén khoang 1,2%/nam dén 2025, dac biét la cac loai phan
bén téng hgp nhu DAP, MAP, NPK, day 1a nhitng san phdm ma cbng ty tap trung
thuc hién, trong khi dd, thi truding xuét khau phét pho vang (P4), Axit phét pho ric
ti€p tuc hdi phuc dua trén nhu cau ting cta khu vuc Chau A, d3c biét 1a An dd.

- Hiéu qua hoat dong dang cai thién manh mé sau khi sut giam trong nam
2019: Hoat dong san xudt kinh doanh trong quy 1.2020 dat két qua t6t nhd thi
trudng tiéu thu san phdm én dinh va chi phi nguyén liéu dau vao giam, doanh thu va
Igi nhuan [an lugt tang 31% va 67 % so vai cung ky nam trudc. Mac khac, khi du an
tu khai thac quéng di vao hoat dong, sé gia téng hiéu qua hoat dong thém 10% moi
nam trong giai doan 2021-2025.

- K& hoach phat trién tham vong tép trung vao thé manh cong ty dang cé: K&
hoach dau tu mé& rong trong linh vuc hda chat trong giai doan 2020-2025 day tham
vong nhung c6 ¢d s& bai day la cac du an cot IGi trong linh vuc cong ty dang hoat
dong va nhu cau thi truGng con gia tang.

- Nguon luc tai chinh manh va du'gc quan tri tot: Nguon luc tai chinh manh dugc
tai trg phan I16n bang vén chu sG hitu (chiém 73%) va khéng c6 ng dai han. Hang
ton kho, khoan phai thu dugc quan tri tot dan dén dong tién doi dao. Didu nay gilp
cdng ty hoat ddng 6n dinh va dau tu phét trién cac dy an kinh doanh mdi, gia téng
quy mo va hiéu qua hoat dong trong nhitng nam tdi.

Rui ro dau tu

Ap Iuc canh tranh gia ting: Nhu ciu phan bon g8c phdt pho ¢d su ting trudng
cham lai ki€n m{c dd canh tranh nganh cang gay gat hon. Mdc du vay, véi co cdu san
phadm da dang, céng ty cé cd hdi phat trién nhitng linh vuc méi nhu phu gia thic &n
ch3n nudi, phét pho cap thuc pham...

Gian doan ngudn nguyén liéu: Nguén nguyén liéu phu thuéc vao mét don vi cung
c4p chinh 13 Céng ty TNHH MTV Apatit Lao Cai c6 thé dan dén rui ro gian doan ngudn
cung nguyén liéu. Cong ty cling da phat trién du &n khai thac quang véi du &n B25 du
kién di vao hoat ddng trong thang 10.2020 dé chu déng ngudn nguyén liéu trong san
xudt kinh doanh.

Pinh gia

Dua trén dy bao hoat dong san xudt kinh doanh cla cong ty trong giai doan 2020-
2025, Ching tdi xac dinh gia tri 8 phi€u DGC & mirc 44.600 ddng/cd phan thong qua
ké&t hop dinh gid bang Phuang phap chiét khiu dong tién va so sanh PE, PB cac doanh
nghiép clng nganh.

Giai phap kinh doanh chuyén biét
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Du bao két qua kinh doanh 2020-2023

Chi tiéu bon vi FY19 FY22F

Doanh thu thuan 6,670 6,873
Tang trudng doanh thu Ty dong -16.4% 20.0% 6.0% 3.0% 3.0%
Lgi nhuan gdp Ty dong 1,006 1,311 1,390 1,432 1,476
EBIT Ty dong 657 892 943 971 999
Lgi nhuan trudc thué Ty dong 599 840 892 919 947
Lgi nhuan sau thué Ty dong 572 756 802 781 805
Lgi nhuan cd cong ty me Ty dong 567 756 802 781 805
EPS pong 4,381 5,844 6,203 6,037 6,222
Tang truang EPS % -46% 33% 6% -3% 3%
C8 tic béng tién Pong 1,500 1,500 1,500 1,500 1,500
Ty sudt c6 tic % 4% 4% 4% 4% 4%
P/E Lan 9.5 7.1 6.7 6.9 6.7
P/B Lan 16.15 13.82 11.95 10.57 9.43
EV/EBITDA Lan 6.5 4.3 3.4 2.7 2.2
ROE % 17% 19% 17% 15% 14%
ROA % 16.6% 18.8% 17.4% 15.0% 13.8%
NG rong/v6n chi sé hitu % -1% -20% -34% -46% -51%

Ngudn: DGC, TTNC MBS dur béo

Trong quy 1.2020, nhd thi trudng kinh doanh thuén Igi, d&c biét la thi trudng xuét khdu vao
An Do tang Ién do ngudn cung tU Trung Qudc bi gian doan do dich Covid-19, hoat dong san
xuat va kinh doanh cla cdng ty hoi phuc va tang trudng manh so véi cung ky nam trudc.
Doanh thu dat 1.520 ty dong, Igi nhuan trudc thué dat 210 ty dong, tang lan lugt 31% va
67% so vdi cung ky 2019.

Cong ty cling dat ké hoach doanh thu nam 2020 la 6.085 ty dong, Igi nhuan sau thué€ la 700
ty déng, tang trudng lan lugt 20% va 22% so véi thuc hién clia nam 2019.

Mac du vay, do thi trudng ti€p tuc thuan Igi, Lanh dao cong ty chia sé, két qua kinh doanh
trong quy II tiép tuc tdng trudng tot, I0i nhudn sau thué cd thé dat mdrc 250 ty dong va ca
nam c6 thé dat mdc 1.000 ty dong.
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Piém nhéan dau tv
Chudi san xuat ché bién khép kin gia ting gia tri tir quing Apatit

Trong nam 2018, cong ty da thuc hién thanh cong ké hoach cd cdu va sap nhap cac don vi san xuat
kinh doanh san phdm g8c ph6t pho vao thanh mét Tap doan san xudt hda chat, phan bén phét pho
hang dau trong nudc véi cdng suét cac san pham Ién dén 500.000 tan, san pham da dang tir phét pho
vang (P4), axit phdt pho ric, phan bén, phu gia thiic 8n chn nudi, bot gidt va chat tay rlra.

Viéc hoan thanh chudi cic san phdm da dang tao gia tri gia tdng vugt troi so vdi cac don vi san xuét
don 1& phan bén tir ngudn qudng Apatit trong nudc. San phdm da dang gilp céng ty khdng nhiing
phat trién thj trudng trong nudc ma con md rdng thi trudng xuét khau.

Co cdu san pham:
San lugng kinh doanh (nghin tan) Cdo cau doanh thu (ty dong)
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Thi truong xuat khau:
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mmmm Doanh thu xuét khiu Doanh thu ndi dia =Ty trong DT XK (c6t phai)

San pham da dang va dat chat lugng cao gilp cdng ty phat trién manh mé ra thi trudng qudc té&, tap
trung vao cac thi trudng khé tinh nhu Nhat Ban, Han Quéc, Dai Loan vdi cac san phdm phét pho vang
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str dung trong cdng nghé dién tlr, thuc phadm. Trong khi dd, thi trudng An do vdi cac san pham A xit
Phét pho ric cho cdng nghiép phan bén. Day 1a hudng phat trién nhdm mé rong thi trudng, tranh canh
tranh v6i cac san pham phan bén don dang tdng trudng chdm trong nudc.

Bién loi nhudn so sanh mot sé don vi san xudt phdn bon géc Phét pho.
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Ngudn: DGC, cdc céng ty phén bon, TTNC MBS tbng hap

Nh& da dang san pham, tham gia thi trung quéc t&, hiéu qua hoat ddng clia cdng ty t6t hon so véi
cac doanh nghiép san xuat phan bén don thuan.

Nhu ciu thij trudng cac san pham hoéa chat géc phot pho trong va ngoai nudc 6n dinh.

Quy mé nganh céng nghiép san xudt sén phdm hoa chat géc Phét pho cda thé gidi ubc dat 65 ty usd
trong nam 2018 va tiép tuc duoc du bdo tang truong trén 2%, dén nam 2020 du bdo dat hon 70 ty
usd. Trong khi nhu cdu Phét pho cho phdn bon du bao tang chdm lai & muc 1.4%/ném, thi nhu cdu
Phot pho cho cdc linh vue chan nudi (phu gia thic &n gia suc), thuc phdm va céng nghiép dur bao téng
trudng tét hon vdi muc 5-6% nhd vao nganh cbng nghiép chdn nudj, ché bién thuc phém va céng
nghé trén toan cau.

Nhu cau Phat pho thé gigi

Phot pho la mét trong ba chat dinh duGng da lugng chinh can thiét trong nong nghiép, clng véi Nitg
va Kali. Thuc vat hap thu phot pho dudi dang phot phat, day la nguyén liéu thoé quan trong cho té bao
thuc vat, ngi n6é dong vai tro trong viéc luu trir va truyén nang lugng, quang hgp, hd hap va phan chia
t& bao. P dugc ding dé san xudt phan bén chiém dén 80%-82%, con lai 18%-20% dung dé san xuét
céc san pham hoa cht dan xudt khac ctia Phdt pho trong céc linh vuc chat phu gia thirc 8n chén nudi
va hoa chét ding cho cdng nghiép thuc phdm, céng nghé khéac. TU ndm 2010 dén nay, c6 hon 200
triéu tan nguyén liéu da phot phat (quang appatit) dugc san xuat moi nam, san xuat hon 150 triéu tan
phan bdn thanh phdm cho ndng dan toan cau.

Nhu ciu phét pho cho phéan bon

Theo Hiép hoi phan bon thé gigi (IFA), Thi trudng phot phat toan cau nam 2019 véi dac trung nhu
cau 6n dinh v& da phdt phat (quing apatit), trong khi san xudt axit photphoric va phan bén (MAP,
DAP, TSP) da phuc hoi.

San lugng d4 phét phat toan cau ndm 2019 du kién s& khdng thay ddi so véi ndm 2018 13 207 triéu
tan, sau mot ndm ting trudng 4m trong ndm 2018. Xut khdu da phdt phat ndm 2019 du kién s& giam
3% xubng con 30 triéu tan dua trén udc tinh sc bo, so vdi 31 triéu tan nam 2018.

San lugng axit photphoric toan cau du ki€n sé tang 1% lén 47 triéu tan P205. Trong khi do, san lugng
phan bon phét phat (MAP, MES, DAP va TSP) trong nam 2019 du kién sé tang lén 74 triéu tan, tuong
duaong vdi 35,6 triéu tdn P205 nhG san lugng MAP (va MAP +) tdng manh va su phuc h6i manh mé
trong san xuat DAP (du ki€n tang 9%).

4 Cong ty C6 phan Tap doan Héa chat Pirc Giang - DGC NAM GIU



EQUITY RESEARCH ¥4~ MBSecurities

Cong suat axit photphoric toan cau dugc du !(ie”n s& ma rong trong giai doan 2018-2020 bang 1,1% so
vGi nam 2018 (tucng ducng 0.7 triéu tan) dé dat 60,4 triéu tan P205 vao nam 2020.

Cong sudt phdt phat gia téng trong giai doan 2018-2020 s& chu yéu tai Ma rdc, A R&p Xéut va Ai Cap.
M4 réng cong sudt ciing dudc thuc hién tai Nga, Brazil, An D6 va Thd Nhi Ky. Tai cd cdu cdng suét
phot phat dugc du kién & Trung Qudc do diéu kién thi truGng chdt ché haon trén thi trudng qudc t€,
diéu tiét phosphogypsum chat ché han va nhu cau phan bdn trong nudc cham lai.

Cong suat phot phat dugc x{r ly toan cau dugc du kién la 48,1 triéu tan P205 vao nam 2019 va 48,3
triéu tan P205 vao nam 2020. Trong nam 2019-2020, mot s6 cong suat s€ bi ngiing hoat dong hoac bi
pha hly 6 Bac My.

Cung cap axit photphoric toan cau vao nam 2020 du kién sé tang Ién 50,4 triéu tdn P205, tang 2,7%
so vGi ndm 2018 (49,1 triéu tan P205).

Nhu cau axit photphoric toan cau cho tat ca cac muc dich st dung dugc udc tinh la 47,4 Mt P205 vao
nam 2020, so vdi 46,5 Mt P205 nam 2018, dai dién cho mic tang trudng hang nam la 1,1%. Nhu cau
dinh duGng phot phat toan cau dudc du bao sé giam 0,2% trong nam 2019 va tang 1,9% vao nadm
2020.

Su méat can d6i cung / cdu udc tinh s8 tdng nhe gilta ndm 2018 va 2020, dé€ dat thing du tiém néng la
3.0 Mt P205 vao ndm 2020; mdc nay tucng dugng vdi 6% ngudn cung tiém nang toan cau, so véi 5%
trong nam 2018.

Tang truéng giai doan 2018-2023

IFA du bao, ngudn cung da phot phat sé tang khoang 8% tir muc 235 triéu tan ctia nam 2018 Ién mdc
235 triéu tan trong nam 2023, trong dd, chau phi chiém dén 75% san lugng tang thém.

Cc“)r]g sudt san xudt san phdm phan bon phét pho ting 18n theo hudéng linh hoat va da dang héa san
pham.

Nang luc san xuat a xit phot pho ric tdng 7% trong giai doan 2018-2023 va dat miic 63.9 triéu tan
P205. Trong khi d6, nang luc san xuat phan bon phét pho tang khoang 13%, ti mdrc 101 triéu tan cla
nam 2018 lén mic 114 triéu tan san pham cac loai trong ndm 2023. Chau phi la khu vuc tang ndng luc
I6n nhat, cling véi d6 13 khu vuc Dong Au-Trung A, Tay A va Nam A.

Ngudn cung va nhu cau du kién s tang trugng thap trong nhitng ndm tdi. Trong khi ngudn cung a xit
phét pho ric tdng trudng khoang 1.5% moi nam dén 2023, thi nhu cau dugc du bao tang trudng
khoang 1.4% moi ndm.

Cung céu a xit phét pho ric

. San xuat da Phét phat (quang Apatit) Cung- Cau Axit phosphoric diing cho san xuét

* 300,000 nghin tén phan bén trén toan cau
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Ngudn: USGS, FAO, IFA, TTNC MBS Téng hop
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Theo t8 chifc Nong- Luang thé& gidi (FAO), nhu ciu a xit phdt pho ric cho san xuét phan bdn tiép tuc

tang Ién trong cac nam tdi va dat 43.56 triéu tan, tang 8% so vdi nam 2018. Trong khi d4 ngudn cung
dat muc 44.33 triéu tan, thang du dat 0.77 triéu tan.

Nhu ciu axit phot pho ric cho phan bon theo

Thang du- thiéu hut axit phot pho ric
khu vuc cho phan boén theo khu vuc
20.00
50.00 m Chau Uc
. 15.00
:(5)22 m Chéu Au
35.00 =Dong A 10:00
30.00 = Nam A 5.00
25.00 mTay A -
20.00 mTrung Nam My 5.00
15.00 g~ Y (5.00)
10.00 W Bac My (10.00)
5.00 mChau Phi (15.00)
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Ngudn: FAO, TTNC MBS téng hop
Theo khu vuc, nhu cau a xit phosphoric cho san xuat phan bdn tai khu vuc dong a chiém san lugng
cao nhat va tiép tuc gia tdng, mac du vay ty trong toan cau dang giam dan.
Khu vuc Nam & nhu céu theo san lugng diing thr hai véi mic 8.12 triéu tan trong ndm 2018 va sé
tang lén mirc 9.52 triéu tan vao ndm 2022, ty trong toan cau cling tang Ién tir 20.1% Ién 21.8%. Nam
my ddng vi tri th( ba véi san lugng dat 6.18 triéu tan trong nam 2018 va tang |én 6.8 triéu tan vao
nam 2022, chiém 15.6% nhu cau toan cau.
Dién bién gia da phot phat va phan DAP, MAP
Dién bién gia quing Apatit va phan bon DAP, MAP
700
500
§ 400 V _A\
~
3 W \
3 300
200 _’_/’-,— \,_—-\_\
P e
100 s e —~——
0
2880 00NN TIIILLLNESEeSNREEBETISTR
L UL G UL Lo LOL oL Lol oo ooL &0t Lo L
2282288282282 28828228228828<282%
= D3 phGt phat (quang apatit) =====DAP == MAP

6

Ngudn: Bloomberg, IndexMundj, TTNC MBS téng hap
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Nhu céu phét pho trong thuc phdm
Phu gia thirc an chan nuéi

Quy mo thi trudng phot pho phu gia thidc an chan nui toan cau dugc du bao sé vugt mic 5 ty usd
vao nam 2025 véi hon 11 triéu tan, so véi mic 3.5 ty usd cliia nam nam 2017.

Bac My dan dau bai thi truding phan Ian thiic &n clia Hoa Ky va Canada sé mong dgi murc ting dang ké
& murc trén 3,5% trong giai doan 2020-2025, do su gia tdng cla bénh gia stc cung vdi nhu cau dinh
duBng cao cho san xuét gia cAm & Hoa Ky Tiéu thu san pham thit bd ché& bién tdng Thi trudng thic &n
chan nudi phot phat.

Chau Au do Blrc, Phap va Nga dan d&u thi trudng phan 1an sé du kién tiéu thu & mirc hon 1 triéu tan
vao cudi nam 2025. Kinh doanh va cong nghiép hoa thit Ign va gia cdm cung vdi su ua thich ngay cang
t&ng clia ngudi tiéu dung ddi vai cac san phdm chét lugng cb chira chit béo thip sé thic diy nganh
cdng nghiép khu vuc su phat trién.

Chau A Thai Binh Duong dan dau bai Trung Qudc, An DO va Nhat Ban, quy md thi trudng phét pho
chan nudi sé vugt qua 5,5 ty USD vao cuGi 2025. Ban gia stc & Trung Qudc rat I16n va phuc vu cho
nhu ciu dinh dudng cta né 1a v6 cling quan trong. Thay d6i mé hinh 16i s6ng, d6 thi héa nhanh chdng
va thién hudéng gidi tré theo ché& dd an kiéng khdng &n chay dé& dap tng nhu ciu protein sé& kich thich
nhu cau thij trugng.

Phét pho cho ché bién thuc phém.

Ngénh c6ng nghiép ché bién thuc phdm da tao ra nhu cau nhat guén doi v({i cac loai phét pho thuc
pham trong nhiing ndm qua - nhu mot tac nhan thong thudng dé lam day, on dinh va phat trién két
cau.

M3c du 6 su' tdng trudng chdm lai, du bdo ctia Mot trién vong tinh bdo dudc cdng bd gan day bai cac
du &n Hiéu biét thi trudng tuong lai cham trién vong cho thi trudng phét phat cip thuc phdm toan
cau vdi téc do CAGR udc tinh la 2,1% trong giai doan du’ bao 10 nam, tic la 2017-2027.

Doanh thu toan ciu cla thj trudng phdt phat cdp thuc phdm c6 thé sé vugt qua gid tri tri gid 29,5 ty
usd vao cudi nam 2027, theo nhdm nghién cfu nganh Food & Beerverage tai FMI.

Nhu cdu trong nudc

Nhu cu phan bén trong nudc 8n dinh trong nhitng ndm gan day véi khoang 11 triéu tin céc loai,
trong dé nhu cau phan boén c6 gdc Phét pho la khodng 6 triéu tan (chi€m 54%) gom cac loai phan lan
dan, NPK, DAP va MAP.

S« dung phan boén trong nu'éc Cd cau st dung phan bon nam

2018

4%

khac
= Kali
HSA
HDAP
B NPK

® Phan lan

m Urea

2015 2018

Ngudn: B6 NN&PTNT, AgriMonitor, TTNC MBS téng hop

Vi xu hudng str dung cac san pham phan bén hdn hgp cho cdy trong, phan bén NPK cang ngay cang
dugc s dung rong rai han va vi vay nhu cau ciing tang lén.
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Hién san xuat phan bdn gbc phét pho trong nudc chu yéu tap trung vao phéan Ian don, phan bén téng
hop NPK va phan DAP vdi cdng suét san xuét 1a khoang 600 nghin tdn/ndm, mic du vdy, san pham
DAP san xuét trong nudc chua dat dugc cdng sudt tdi da do san phdm chua dat dugc chat lugng
mong mudn.

DGi vai san phdm MAP hiép chi duy nhat c6 DGC san suat voi cépg suat 100 nghin tdn/nam. Cong ty
cling san xuat cac san pham phan Lan giau khac nhu DSP, SSP dé cung cap cho thi trudng.

Cong suat san xuat phan bon goc phat pho trong nudc

Cong suat san xuat phan bon goc Phot pho trong nu'éc
(nghin tan)
4500 4200
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1000 660
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SO ] 2%
Phét pho vang Phan lan dan NPK DAP MAP
Ngudn: B6 CT, B6 NN&PTNN, TTNC MBS téng hop
DGi vdi san phdm phu gia thirc 8n ch&n nudi, do nganh chin nudi trong nudc tiép tuc cb su’ phat trién
manh mé trong nhitng nam tdi, nhu cau san pham WAP, phu gia thdc dn chan nudi ciing ti€p tuc tang
trudng, day cling la san pham duy nhat c6 DGC san xuat trong nudc, nén chua dap Ung dugc nhu cau
va ti€p tuc tang Ién trong nhitng nam tdi.

Chan nudi va San xuat thirc an chan nuéi.

San lugng dan gia sic gia cam San lugng thirc an chan nudi SX
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400 193 205
350 20.0 17.1 20.0
- 300 c
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z 200 3
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2018 2018
mmm | gn W B0 mwmm Trau =——Gia cam (c6t phai) mThirc 3n cho gia stc gia cdm  mThic &n cho thly san

Ngudn: BS NN va PT NN, Téng cuc théng ké, TTNC MBS téng hop

Quy hoach phat trién Nganh héa chat Viét Nam

Quyét dinh 676/QD-BCT clia B6 Céng Thwong ndm 2017 vé viéc phé duyét “Quy hoach phét trién san
xudt cac san phdm hoa chét co ban Viét Nam dén ndm 2025, tdm nhin dén nam 2035” da dat muc
tiéu, dwa nganh cong nghiép hda chét Viét Nam tang truéng binh quan 14-16%/n&m, dap (ng 80-90%
nhu cidu mot sb san phdm hoéa chét co ban vo co théng dung va 17-20% nhu cidu mét sb san pham
hoa chét httu co' vao nam 2025.

Cong ty C6 phan Tap doan Héa chat Pirc Giang - DGC NAM GIU
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Hiéu qua hoat dong dang cai thién sau khi sut giam trong nam 2019

Két qua kinh doanh dang tang trd lai tr mic day cla quy 3.2019. Trong quy 1.2020, doanh thu dat
1.520 ty dong, tang 31% so vdi cung ky 2019 va 5% so vdi quy 4.2019 lién trudc. Gia von hang ban
tang cham khién Igi nhuan gép dat 306 ty dong, bién Igi nhuan gop cai thién manh khi dat 20,1% so
vGi mirc 16.9% cung ky 2019. Lgi nhuan trudc thué dat 210 ty dong, Igi nhudn sau thué dat 200 ty
dong, tang 66% so vai cling ky 2019 va vugt 54% so vdi ké hoach quy.

Hiéu qua hoat déng téng t8t do trong ky thi trudng tiéu thu thé& gigi 6n dinh va ngudn cung thiéu hut
ttr Trung Quéc do dich Covid-19 lam gidn doan san xuét acid phosphoric tai H6 Bac, nai tap trung 20%
san lugng san xudt phot pho clia Trung Quadc.

Cong ty cho biét tinh hinh trong quy II tiép tuc kha quan véi doanh thu cd thé dat vugt mirc k& hoach
quy II véi doanh thu |a 1.552 ty d6ng, I0i nhuén sau thué I3 185 ty ddng, nhung cd thé dat han 200 ty
dong.

Trong ndm 2020, véi tinh hinh thi trudng tiéu thu 6n dinh, hoat déng clia cong ty tiép tuc kha quan vdi
cac san pham chét lugng cao, canh tranh t6t trén thi trudng. Ban Ianh dao cdng ty tu tin chia sé k&
hoach doanh thu s& hoan thanh va Igi nhuén c6 thé dat mdic cao véi 1.000 ty dong trudc thué.

Doanh thu va loi nhuin theo quy

Doanh thu va Igi nhuan theo quy

26.6% 30.0%
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mmmm Doanh thu ~ msssm L gi nhudn gop ~ e Lgi nhudn truGc thué == Bién Igi nhuan gop

San luong kinh doanh cac nam qua

San pham KH 2020
Phot pho vang _ P4 Tan 29,248 32,514 40,900 34,461 57,000
Acid trich ly _ WPA (50%) Tan 243,751 210,335 192,868 129,428 144,000
Acid phosphoric thu'c pham

85% Tan 14,420 32,797 25,291 26,939 30,000
Phan phirc hgp MAP Tan 9,803 37,175 73,812 69,693 100,000
Phu gia thirc an gia sic DCP Tan 41,203 49,189 57,765 59,755 72,000
Phan Ian don SSP Tan 55,342 67,413 89,744 71,705 140,000
Phan Ian giau DSP Tén 44,007 68,257 53,681 55,540

Bot giat Tan 9,431 8,816 8,565 5,372 5,400
Chét tay rira Tan

Cong ty C6 phan Tap doan Héa chat Pirc Giang - DGC NAM GIU
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668 746 1,926 991 900
Chat tao bot LAS Tan 2,854 441 1,312 2,000
TONG Tan 464,165 516,906 555,188 455,196 551,300

Ngudn: DGC, TTNC MBS tbng hgp

K& hoach phat trién tham vong tap trung vao thé manh cong ty dang cé

Pai héi ¢6 ddng thudng nién ngay 26/5/2020 da thdng qua k& hoach dau tu T8 hop Hda chat Buc
Giang Nghi San trong giai doan 2020-2026, cu thé chia lam 3 giai doan:

Giai doan 1: thuc hién tir ndm 2020-2022, tdng vén dau tu khoang 2.000-2.400 ty, trong dé vén tu
6 la 1.000 ty doéng, von vay la 1.400 ty dong.

Céc sa3n phdm chinh du kién san xuét kinh doanh hang ném:

San pham Don vi Cong suat Von dau Pon gia Doanh Loi Ty suat
tw (triéu thu nhuan Ln/DT
(ty dong) dong/tan) (ty dong) (ty déng)
Natri Hydroxit 98% Tdn/nam 600 9 465 50 11%
50,000
Axit Chlohydric 35% Tan/ndm 100 2 35 8 21%
15,000
PolyAluminum Cloride 30% Tan/nam 30 5 93 20 22%
20,000
Calcium HypoClorite 70% Tan/nédm 40 25 498 40 8%
20,000
Javen 30% Tan/ném 5 2 20 2 10%
10,000
Khi Clo (I6ng) 99% Tan/ném 4 6 12 2 17%
2,000
Axit phosphoros (H3PO3) T&n/nam 150 21 210 30 14%
10,000
Chloramin B Tan/ném 150 100 200 40 20%
2,000
Tong dau tv MMTB ty dong 1,079 1,533 192 12%
Thué dat toan bo ty dong 80ha 468
Chi phi ha tang ty dong 253
Chi phi du phong ty dong 200
Tong dau tu Giai doanIva  ty déng 2,000
chi phi dat + ha tang

Giai doan 2: thuc hién tir ndm 2022-2024, tdng v6n dau tu du kién 1a khoang 7.000 ty dong.
Cac san phdm chu yéu la:

- Xat vdy 98-99%: 100.000 tan/ndm
- Nhua PVC: 150.000 tan/nam

Giai doan 3: thuc hién tir ndm 2025-2026, tdng vén dau tu du kién 1a 3.000 ty ddng.
Céc san pham chinh du kié:

- Soda (Sodium Carbonate)_ Na2CO3: 400.000 tan nam.

10 Cong ty C6 phan Tap doan Héa chat Pirc Giang - DGC NAM GIU
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=0/, Tai 54N ngan han/TTS (cOt phai)

Nguon lu'c tai chinh manh va dugc quan tri kha chat ché
Co cdu tai san
Téng tai san dén cudi 2019 dat 4.722 ty dbng, trong do tai san ngén han dat 2.263 ty déng, chiém

48%, tai san dai han dat 2.459 ty dong, chi€ém 52%. Tai san nam 2017 & muc thap do cong ty thuc
hién tai ca cau trudc khi sat nhap cac don vi trong tap doan.

Tién, tuong duong tién, dau tu tai chinh tdng manh trong ndm 2019, dat 770 ty dong. Trong khi do
Hang ton kho, khoan phai thu dudc kiém soét t& va duy tri 8n dinh cac ndm qua.

Tai san c6 dinh cd gia tri dat 2.355 ty dong, chiém 96% tai san dai han, diéu nay cho thay kha nang
san xudt clia cdng ty dang & mdc rat cao khi hdu hét tai san dai han & trang thai cd thé san xuét.
Trong thang 6.2020, cong ty cling hoan thanh va dua vao hoat dong day chuyén san xudt NPK theo
phuang phap hda hoc.

Co ciu Tdng tai san Co ciu tai san ngan han
50% 2,500 20%
48% 48% 2,000 16% | co,
46% 21,500
<O

0,
e 44% 21,000 ° o o

42% 2% 500 . >%

I 40% - - 0%
[ | 38% 2016 2017 2018 2019
2016 2017 2018 2019 s Ko phii thu
= Tai san dai han = Hang ton kho
Tai san ngan han Tién, tudng duadng tién, BTTC

= 9% Tién, TDT, DTTC/TTS (cot phai)

Ngudn: DGC, TTNC MBS tbng hap
Co cau Nguén vén

V6n chu sé hitu chiém ty trong cao trong tdng ngudn vén, tai thdi diém cudi ndm 2019, vén chu sé
hitu dat 3.452 ty dong, chiém 73% t&ng ngudn, N phai tra dat 1.270 ty dong, chiém 27% t8ng ngudn
von.

NG phai tra chu yéu la nd ngan han, trong dé vay nd t8 chiic tin dung dat 735 ty déng cubi ndm 2019,
giam 398 ty dong so vd&i cuGi 2018. NG giam nhanh, trong khi tién, tuong ducng tién va dau tu tai
chinh ma chu yéu la tién gui ky han 3-6 thang tang 1én, khi€n cho vay ng rong clia céng ty thuc té la
dang co gia tri am 35 ty dong, va sO nay ti€p tuc tang Ién & cudi quy 1.2020 vdi 145 ty dong.

V8 chl s& hitu dugc gia tdng nhd Igi nhudn hang ndm gilt lai kha 18n. Cng ty ciing thuc hién tra cd
tirc bng co phiéu dé gilt lai ngudn Igi nhuén, tai ddu tu cho céc du an trong tuang lai.

Ching t6i nhan thdy vdi tiém luc tai chinh kha manh va dong tién dugc quan tri tét, vay ng dang &
mUic thdp va diéu nay cho phép cdng ty thuc hién chién lugec dau tu phat trién giai doan méi 2020-
2025 nham ti€p tuc md réng Cong ty thanh nha san xudt hda chat I6n trong nudc

11 Cong ty C6 phan Tap doan Héa chat Pirc Giang - DGC NAM GIU
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Cd cau Nguon von Vay ng chju I3i va Vay ng thuan
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Ngudn: DGC, TTNC MBS tbng hgp
Dong tién
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12 Cong ty C6 phan Tap doan Héa chat Pirc Giang - DGC

mmmm Khau hao TSCD
Tién, tuang duong tién, DTTC
Dong tién hoat dong tai chinh Dong tién thuan hoat dong kinh doanh

Ngudn: DGC, TTNC MBS tbng hop

Rui ro dau tuv

Rui ro canh tranh va bién dong thi trudng phan bén

Hoat déng san sudt va xut khdu san phdm ra nudc ngoai cling chiu su' canh tranh vdi cac doanh
nghiép 16n trong khu vuc, dac biét la Trung Quic, nudc san xudt Phét pho I6n nhat hién nay. Mac du
vay, san pham clia cong ty da dat dugc chat lugng va uy tin di véi cac thi trudng khu vuc nhu An d9,
Nhat Ban, Han Qudc, bai Loan. Dai vai thi trudng trong nudc, véi dac thu la don vi cong nghé ché bién
sdu cac san pham géc phét pho trong cac linh vuc thuc phdm, phu gia thirc 8n ch&n nudi, phan lan
giau..., trong khi do, linh vuc phan bdn thi san phdm clia cdng ty lai 8 mot phan khic khac (Phan bén
MAP), nén muc dd canh tranh khong 16n.

Gian doan Ngu6n nguyén liéu:
M3c du dugc cung cdp 6n dinh ngudn nguyén liéu nhitng ndm qua thdng qua Cong ty TNHH MTV

Apatit Lao Cai (Apatit Lao Cai), diéu ndy van ham chira nhifng rti ro nhat dinh khi Apatit Lao Cai 1a dau
md&i duy nh&t cung c8p quang Apatit cho cac don vi san sudt phdt pho va cac san phdm phan bdn khac

NAM GIU
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trong nudc. D& chl ddng hon trong ngudn nguyén liéu, cdng ty da chi ddng xin phép va dudc chap
thudn du &n tu t6 chiic hoat dong thdm do khai thac quing Apatit tai khai trudng B25, du kién s& di
vao hoat dong tir cudi 2020 hoac dau 2021. Ching danh gia, diéu nay sé gilp cho cdng ty chd dong
han vé ngudn nguyén liéu cho san xudt ctia minh.

Chinh sach kiém soat ciia nha nudc.

Ngudn Qudng Apatit [a hitu han, theo chién Ilugc phat trién nganh hda chét, nha nudc c6 chl truong
thuc hién ché bién siu va dan dan ngirng xuét khiu cac san phdm Phét pho vang, diéu nay cd thé anh
hudng dén hoat dong cla cdng ty. M3c du vy, cb thé thay, cdng ty da &p dung cac cdng nghé hién
dai dé& ché bién sau ngudn quing, tao ra cac san pham ¢ gid tri cao, mang lai hiéu qua va ngudn thu
cho ngén sach 16n, déu nay vira thic day hoat ddng kinh t& d&t nudc, vira thic day hoat déng cua
cdng ty va nhu vdy, cac chinh sach phat trién cla nha nudc cd ban sé tiép tuc tao hanh lang cho
doanh nghiép phét trién.

13 Cong ty C6 phan Tap doan Héa chat Pirc Giang - DGC NAM GIU
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Du bao hoat dong san xuét kinh doanh va Pinh gia c6 phiéu

Du bao hoat dong san xuat kinh doanh cac nam tgi

Trong nhiing nam tdi, ching t6i danh g!é hoat dong clia cong ty van phét trién tich cuc do thi trudng
xudt khau 6n dinh, nhu cau cac san pham phét pho ti€p tuc tdng Ién & cac nudc khu vuc chau A, déc
biét Ia tai An DO.

Trong béo cdo [an nay, ching tdi chua dua vao mé hinh du bdo du &n dau tu' T6 hgp hda chét Nghi
San do thong tin ching t6i thu thap dudc van con han ché, ching toi sé dua vao mo hinh trong thdi
diém c6 thém thdng tin chic chan. M3c du vy, ching tdi tin tudng v& kha n&ng thanh céng cua du
an mdi dua trén nang luc chuyén mon cta Ban l&nh dao va ngudn luc tai chinh hién cé clda cong ty.
Gia tri cong ty sé dugc tang Ién khi nha may di vao hoat dong.

Chi tiéu Ponvi FY19 FY22F

Doanh thu thuan y do 6,873
Tang trudng doanh thu Ty dong -16.4% 20.0% 6.0% 3.0% 3.0%
Lgi nhuan gép Ty déng 1,006 1,311 1,390 1,432 1,476
EBIT Ty dong 657 892 943 971 999
Lgi nhuan trudc thué Ty dong 599 840 892 919 947
Lgi nhuan sau thué Ty dong 572 756 802 781 805
Lgi nhudn c6 ddng cong ty Ty dong 567 756 802 781 805
me

EPS bong 4,381 5,844 6,203 6,037 6,222
Tang truang EPS % -46% 33% 6% -3% 3%
C8 tuc béng tién pong 1,500 1,500 1,500 1,500 1,500
Ty suét c6 tic % 4% 4% 4% 4% 4%
P/E Lan 9.5 7.1 6.7 6.9 6.7
P/B Lan 16.15 13.82 11.95 10.57 9.43
EV/EBITDA Lan 6.5 4.3 3.4 2.7 2.2
ROE % 17% 19% 17% 15% 14%
ROA % 16.6% 18.8% 17.4% 15.0% 13.8%
Ng rong/von cht s hitu % -1% -20% -34% -46% -51%

Ngudn: DGC, Du bdo cda TTNC MBS

Pinh gia cd phiéu DGC
Theo phuong phap chiét khiu dong tién

Ching t6i st dung phuong phap chiéu khdu dong tién FCFE d€ dinh gia c6 phiéu DGC dua trén nhiing
gia dinh vé tinh hinh hoat dong va két qua kinh doanh cla céng ty trong trong giai doan 2020 - 2025.

Chi phi st dung von cht s& hitu dugc xac dinh & mirc 14.51% dua trén 1ai suat trai phi€u chinh phd
ky han 10 ndm phat hanh tai thdi diém quy 1.2020 va phan bu rui ro ¢& phiéu la 8%.

K&t qua |a gi tri c6 phiéu clia cdng ty dat miic 12.880 dong/cd phan.

Chi tiéu Gia tri
Chi phi str dung von chu sd hitu % 14.51
Tang trudng dong tién thuan sau 2023 % 2%
Equity risk Premium % 14%
Beta Lan 0.84
Hién gia dong tién tu do giai doan 2020E - 2025F Ty dong 3,315
Hién gia dong tién tu do sau nam 2025F Ty dong 1,550
Tién va tudng duang tién cudi ndm 2020 Ty dong 1,099
Gia tri doanh nghiép Ty dong 5,964

14 Cong ty C6 phan Tap doan Héa chat Pirc Giang - DGC NAM GIU
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Vay va ng cu6i nam 2020 Ty dong

Gia tri von chu s@ hitu Ty dong 5,964
S8 lugng ¢6 phan C6 phan 129.363.600
Gia tri moi cd phan pong 46.100

Dinh gia theo phuong phap so sanh:

Chung t6i thuc hién lua chon cac doanh nghiép cling nganh kinh doanh trong nudc va khu vuc dé so
sanh nhdm tim kiém ra murc gid hop ly ¢6 phiéu clia cdng ty, két qua la:

Quadc gia Von hoa EV/EBITDA

Mil usd T1i2M
AIB MK Equity ATA IMS BHD Malaysia 283 1.81 12.30 8.50
JOPH JR Equity JORDAN PHOSPHATE MINES Jordan 279 0.29 8.45 5.85
RCF IN Equity RASHTRIYA CHEMICALS & FERT India 277 0.69 15.70 12.15
DPM VN Equity PETROVIETNAM FERT & CHEMICAL Vietnam 240 0.68 14.01 2.90
VORG IN Equity VALIANT ORGANICS LTD India 209 4.23 11.36 9.49
DCM VN Equity PETROVIETNAM CA MAU FERTILIZ Vietnam 197 0.73 20.44 2.44
HKCI IN Equity HIKAL LTD India 186 1.93 14.19 6.82
DGC VN Equity DUC GIANG CHEMICALS JSC Vietnam 180 1.19 6.85 4.51
BLA IN Equity BALAJI AMINES LTD India 164 2.17 10.65 7.36
BRAM IJ Equity INDO KORDSA TBK PT Indonesia 152 0.74 11.12 5.01
SAMF 1J Equity SARASWANTI ANUGERAH MAKMUR T Indonesia 144 2.95 21.82 12.21
DFPC IN Equity DEEPAK FERTILISERS & PETRO India 120 0.42 12.47 7.69
CSV VN Equity SOUTH BASIC CHEMICALS JSC Vietnam 43 1.03 4.17 2.66
HVT VN Equity VIET TRI CHEMICALS JSC Vietnam 17 1.84 12.73 3.53
LAS VN Equity LAM THAO FERTILIZERS AND CHE Vietnam 33 0.58 11.22
BFC VN Equity BINH DIEN FERTILIZER JSC Vietnam 31 0.79 10.25 5.87
SFG VN Equity SOUTHERN FERTILIZER JSC/THE Vietnam 12 0.50 14.95
VAF VN Equity VAN DIEN FUSED MAGNESIUM PHO Vietnam 10 0.54 0.33 6.33
Trung binh 143.10 1.28 9.15 6.74

Tong hgp két qua dinh gia:

Ngudn: Bloomberg, TTNC MBS téng hop

Phucng phap Két qua dinh gia Trong s Gia tri theo
(dong/cp) trong s6
FCFE 46.100 0.4 18.450
PE 53.480 0.2 10.700
PB 38.570 0.4 15.450
Gia tri Trung binh ¢6 phiéu 44.600

Cong ty C6 phan Tap doan Héa chat Pirc Giang - DGC
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Tom tat va du phong bao cao tai chinh

Két qua kinh doanh (ty dong) 2020F
Doanh thu thuén 5,091 6,107
Gia von hang ban -4,084 -4,796
Lgi nhuan gdp 1,006 1,311
Doanh thu hoat dong tai chinh 62 36
Chi phi tai chinh -57 -52
Phan 3i hodc 10 trong cong ty lién doanh, lién

két 0 0
Chi phi ban hang -314 -336
Chi phi quan ly doanh nghiép -101 -122
Lgi nhudn thuan tir hoat dong kinh doanh 596 837
EBIT 657 892
Lgi nhudn trugc thué 599 840
Lgi nhuan sau thué 572 756
Lgi nhuén sau thué clia ¢ déng cong ty me 567 756
Lgi nhudn sau thué ¢ ddng thiéu s& 5 0
Thu nhap mdi cd phan (EPS) 4,381 5,844

Bang can d6i ké toan 2020F

Tai san ngan han

2,263 3,360
1. Tién & tuong duadng tién 128 1,099
I1. Dau tu tai chinh ngan han 643 444
III. Cac khoan phai thu ngén han 634 837
1V. Hang ton kho 808 920
V. Tai san ngan han khac 51 61
Tai san dai han 2,459 2,229
1. Cac khoan Phai thu dai han ) 1
II. Tai san c6 dinh 2,303 2,073
1. Tai san ¢6 dinh hitu hinh
2. Tai san c6 dinh v6 hinh
III. Bat dong san dau tu B 1
1IV. Tai san dd dang dai han 52 52
V. Dau tu tai chinh dai han R 1
VI. Tai san dai han khac 104 104
Tong tai san 4,722 5,589
Ng phai tra 1,270 1,575
L. Ng ngén han 1,270 1,575
1. Céc khoan phai tra ngan han 535 840
2. Vay & ng thué tai chinh ngan han 735 735
II. Ng dai han 0 0
Vén chu sé hiru 3,452 4,013
1. Von diéu & 1,204 1,204
2. Théng du v8n c8 phan 1,787 1,787
3. Cac khoan Igi nhuan chua phan phdi 836 1,398
4. Chénh léch ty gia hdi doai (592) (592)
5. Lgi ich 6 dbng khong kiém soat 128 128
Téng ngudn vén 4,722 5,589
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2021F

6,474

-5,084
1,390

2021F

975
64

1,995

1,839

52

104
6,248
1,626
1,626

891

735

4,622
1,294
1,787
2,006
(592)

128

6,248

Luu chuyén dong tién 2019
Lgi nhuan trudc thué 599
Luu chuyén dong tién hoat déng

kinh doanh 847
Luu chuyén dong tién dau tu (478)
Luu chuyén dong tién tai chinh (515)
Luu chuyén tién trong ky (147)
Tién tudng duogn tién dau ky 274
Tién tugng duang tién cudi ky 128
Chi s6 chinh 2019
Kha nang sinh IGi

Bién Igi nhuan gop 19.8%
Bién EBITDA 18.0%
Bién Igi nhuan sau thué

(clia cd déng cong ty me) 11.1%
ROE 16.6%
ROA 12.1%
Tang trudng

Doanh thu 16%
Lgi nhudn gop -26%
Lgi nhuan trudc thué -34%
Lgi nhuan sau thué

(ctia 6 dbng cdng ty me) -35%
S -46%
Thanh khoan

Thanh toan hién hanh 1.78
Thanh toan nhanh 1.15
Ng/tai san 0.27
Ng/vdn chii sé hitu 0.37
Kha ndng thanh toan lai vay 11.42
Pinh gia

Lgi sudt ¢8 tic 4%
EPS (VND) 4381
BVPS (VND) 25 695

2020F 2021F
840 892
1,017 1,028
149 (50)
(194) (194)
971 784
128 1,099
1,099 1,883
2020F 2021F
21.5% 21.5%
19.2% 19.0%
12.4% 12.4%
18.8% 17.4%
13.5% 12.8%
20% 6%
30% 6%
40% 6%
33% 6%
33% 6%
2.13 2.62
1.55 2.02
0.28 0.26
0.39 0.35
17.17 18.28
4% 4%
5,844 6,203
30,039 34,742

Ngudn: DGC, TTNC MBS

NAM GIU



EQUITY RESEARCH v~ MBSecurities

(]
Lién hé: Equity Research
MBS Equity Research
Nang lugng, Dién Cong nghiép, Nang luang
Nguyén Hoang Bich Ngoc/Ngoc. NguyenHoangBich@mbs.com.vn Chu Thé Huynh (Huynh. ChuThe@mbs.com.vn
Bét dong san, Xay dung, Vit liéu xdy dung Ngan hang, bao hiém

Lé Khanh Tung (7ung.LeKhanh@mbs.com.vn

Nguyén Bao Trung(7rung.NguyenBao@mbs.com.vn

Phan phdi ban Ié, cong nghé Dét may
Pham Vi€t Duy (Duy.PhamViet@mbs.com.vi Pham Thi Phuong Anh (4nh1.PhamThiPhuong@mbs.com.vii)

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan do6i (MB), Cong ty CP Ching khodan MB (MBS) la mét trong 5 cong ty chirng khoan dau

tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d trd thanh mdt trong nhitng c6ng ty ching khodn hang dau Viét Nam cung cip cac dich

vy bao gdbm: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang Iugi chi nhanh va cac phong giao dich clia MBS d& dudc md rong va hoat déng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién ludc khac, Khdch hang clia MBS bao gbm cac nha dau tu’ cd nhan va t6 chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Bia 6¢c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I6n vé

con ngudi, tai chinh va cong nghé dé& co thé cung cip cho Khach hang cc san phdm va dich vu phii hgp ma rét it cac cong ty chitng khoan khac cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru vé kinh t& va thi
trudng chiing khodn.

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s 3 Liéu Giai, Ba Pinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén n&m 2014 thudc vé Cong ty CP Chifng khon MB (MBS), Nhiing thdng tin st dung trong bdo cdo dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé hién trong béo cdo nay la clia (cac) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén
nghi mua/ban bt ky chitng khodn nao, Bao cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t& chirc nao khi chua dudc phép ctia MBS.
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