Bao cao cap nhat

TAP POAN HOA CHAT PUC GIANG

Nganh: Héa chit HSX: DGC

Phu Hun

o
JRITIES j

05/12/2024
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TRONG
Gia hgp ly 127.900
Gia hién gia 109.100
Tiém nang ting gia 16,2%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 379,8
Free float (triéu) 62%
Vén héa (ty VND) 41.434
KL GDTB 3 thang (cb phiéu) 1.594.222
Gié cao nhét trong 52 tuin 131.800
Gié thip nhét trong 52 tun 88.000
CO CAU CO PONG
Pao Hitu Huyén 18,4%
Ngb Thi Ngoc Lan 6,6%
bao Hitu Kha 6,0%
Khac 69,0%
KHIA CANH TRONG YEU
TTM EPS (VND) 7.302
BVPS (VND) 36.206
Debt/Equity (%) 5,60%
ROA (%) 19,10%
ROE (%) 21,43%
P/E 14,94
P/B 3,01
Ty suét cb tic (%) 2,75%

BIEN PONG CO PHIEU
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SO LUQC VE CONG TY

Cong ty C6 phan Héa chat buc Giang cung cap cac
san pham héa chét, phan bén phét pho, axit photphoric
va phu gia thte dn chin nuéi. Doanh thu phan I6n dén
tir xuat khau sang cac thi truong Nhat Ban, Han Québc
va An Do.

CHUYEN VIEN PHAN TiCH
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TANG TRUONG DAI HAN PI PUNG KY VONG

e Doanh thu thuin 9T24 dat 7.451 ty dong (+1,1% svck), pht hop vai du
phéng cua ching ti. Loi nhuan rong 9T24 dat 2.243 ty dong (-6,6% svck),
hoan thanh 69,4% du bao cua chdng toi.

e Chlng tdi ky vong két qua kinh doanh s& tét hon vao nam 2025 nho nhu
cau phét pho vang cao va trién vong kha quan cua cac dy &n dang duoc
trién khai

e Chlng tdi nang khuyén nghi tir GIU 1én GIA TANG TY TRONG vdi gia
muc tiéu 127.900 dong, ting 7% sv bao cdo gan nhat, tiém ning ting gia
16,2%. Chung t6i da dinh gia sang dau nam 2025 va P/E muc tiéu la 16.0x,
cao hon P/E truot | 15,2x. Chlng tdi tin ring DGC nén dugc giao dich
muc P/E d6 nho trién vong kinh doanh twoi sang nam 2025/26.

bieém nhan tai chinh

Doanh thu ting nhe 3,9% lén 2.559 ty ddng trong Q3/24 va di ngang trong 9T24,
doanh thu trong nudc ting bu dip cho doanh thu xuat khau giam manh.

LN rong giam 6,6% svck trong 9T 24, hoan thanh 69,6% du phdng cua ching toi.
Chi phi béan hang da tang 43,6% svck do chi phi van chuyén ting cao.

Chung t6i da diéu chinh giam dy phng DT va LN rong nam 2024, ky vong DT va
LN rong Q4/24 s¢ tang 11,2%/16,8% svck. DT s€ tang 3,7%/10,0%/23,3% svck
trong 2024/25/26, LN rong sé thay ddi -0,5%/+9,8%/13,6% svck 2024/25/26 nho
trién vong kinh doanh twoi sang.

Luén diém dau tw

Nhu ciu phét pho vang cao thic diy ting truong doanh thu

Tang truong doanh thu dugc thuc day béi nhu cau ban dan toan cau ngay cang ting,
dic biét 1a & Chau A. San lugng ban P4 duy kién sé& ting 27% svck vao nam 2024
va ting 7% va 4% svck vao nam 2025/26, dugc hd trg bai cong xuat san xuat ban
dan mé rong trén khip Chau A. Chung t6i ciing ky vong nhu ciu ting ciing thuc
day gi& ban P4 phuc hdi vao nim 2025/26.

Dw phong DT phan bon giam niam 2025, nhung sé ting truéng 6n dinh sau dé
Maéi trudng kinh doanh thuan lgi di thuc ddy san xuit va tiéu thy phan bon cua
DGC nam 2024. Tuy nhién, chiing t6i cho rang diéu nay s& kho tién dign vao nam
2025 khi cac nha xuat khau phan bon toan cau ting cuong xuat khau tré lai. Ching
t6i wéc tinh doanh thu phan bon sé giam, bu lai doanh thu WPA sé tang trong 2025.
Chuing t6i cho rang doanh thu phan lan cia DGC s tang truong on dinh cac nam
sau nhd nhu cau cao trong nurdc.

Pa dang héa va phat trién bén virng théng qua cac dw an c6 tiém ning cao
DGC di mua lai Cong ty TNHH Ethanol Dai Viét, nha may ethanol duy kién s& hoat
ddng vao nam 2025, déng gop 1.000 ty ddng mdi nam & cong suit tdi da. Viéc phét
trién mang ethanol pht hop vé6i xu huéng st dung ning luong bén viing tai Vit
Nam, gop phan ting kha ning phat trién bén ving trong tuong laic ho DGC.
Ngoai ra, dy 4n Nghi Son Chlor-Alkali-Vinyl (CAV) GDD1, du kién di vao hoat
dong nam 2026, ky vong tao ra 1.200 ty dong doanh thu hang nam, ky vong giai
quyét tinh trang thiéu hut ngudn cung tai Viét Nam. Dy &n nam trong chién luoc
phét trién dai han cua DGC béng viéc da dang héa danh muc san pham.

Pinh gia & Khuyén nghi

Chung t6i str dung phudng phap dinh gia chiét khiu dong tién va so sanh dé xac
dinh gia muc tiéu 1a 127.900 dong/cp, tiém ning ting gia 16,2% va dua ra khuyén
nghi GIA TANG TY TRONG véi ¢ phiéu DGC.
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