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Bao cao doanh nghiép Ngay 16/5/2025

> . ) . R . s . Y n o
Mua vao (gi nguyén) Trien vong twoi sang véi nhiéu dong lwc tang
Gia muc tiéu: VND128,800 (tir VND133,000) > . -« Y4 . N
Tiém nang tang/giam: 39.8% tru’o’ng! duy tri khuyen nghl Mua vao

Y ——y 2 = HSC duy tri khuyén nghi Mua vao dbi véi DGC méc du gidam 3% gia muc tiéu xudng
Bm (dong) (715/202) 128.800d (tiém néng tang gia: 40%) sau khi giam nhe d bao loi nhuan thuan nam
Gia cao/thép 52 tudn (d) 73,100-128,307 2025 va dua ra cac gia dinh dinh gia méi.
GTGD (bg 5 phién) (tr.d) 93,067 = Chung t6i gidm 4% dy bao lgi nhuan thuan nam 2025 (cho thdy muirc ting trwdng
Vén hoa thi trrdmg (ty d) 34,978 13% dat 3.376 ty déng), trong khi gitr nguyén dw b&o lgi nhuan thuan ndm 2026 &
Monhéajtnjitmreng|(-USD) {57 murc 4.061 ty déng (tang trwéng 20%). Dy bao dwoc dwa ra lan ddu cho ndm 2027
Slg CP luu hanh (fr.dv) 380 cho thAy lgi nhuan thuan téng truéng 9% dat 4.431 ty ddng, cho thay lei nhuan téng
Slg CP NN duoc s& hiru (fr.dv) 13 trwdng voi tbc d6 CAGR 3 nam & mirc 14%.
Slg CP NN dwoc mua (tr.dv) 129
Gidi han ty 1& s& htru NN 49.0% = DGC dang giao dich v&i P/E trwot dw phéng 1 nam la 10,1 1an, thdp hon mét chat
Ty 1& s& htvu ctia NN 15.2% s0 v&i quan 3 ndm & mirc 11,1 14n. Kha nang nhan dwoc phé duyét cho dw an BDS
Ty 1é freefloat 60.9% va bauxite, ciing nhw gia han dwoc gidy phép thdm do quang apatit s& 1 nhiing
Cb dong lon Dao Hivu Huyén (18.4%) doéng lwc tang trwdng cho Cong ty.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Phan tich sau KQKD Q1/2025

Bieu do gia : DGC céng bé KQKD Q1/2025 virng chac va sat v&i dw bao, véi loi nhuan thuan tang
pee eney a0 oex Gty e 20,3% so véi cung ky va ting 8,0% so v&i quy trwdc dat 809 ty ddng, da phan nhd nhu
120000 cau P4 (phét pho vang) va phan bén cai thién cong véi ty suét loi nhuan cai thién manh
:;ZZZZ (nho gia ban tang cao).

90000 DPang lwu y, do thiéu nguyén liéu thoé tai thi trwong trong nwéde, Cong ty da chi dong
80000 gidam san lwong tiéu thu axit photphoric wét/nhiét (WPA/TPA) va tap trung nhiéu hon
70000 vao san xuat phan boén va P4 trong quy. D& phan anh didu nay — va cac xu hwéng co
R t ban — ching t6i giam gia dinh d6i v&i cac mang kinh doanh nay, tir d6 diéu chinh giam
E \hh\“ﬂ h“llhlhl-Jiuiuhh‘h..Ahl.\Ji.ﬂuh-- -L..NIMMHWIILI nhe du’ bao Io’l nhuén cho nam 2025.

I EEEC T EEL TRyl  Tac déng: Giam 4% dw bao Igi nhuén ndm 2025 nhwng gitr nguyén
C6 phiéu thwéng 899 (17.1) (22.8) nam 2026

So vd&i chi s 5.35 (16.1) (25.1)
So véi nganh - -

HSC giam nhe 4% dw bao lgi nhuan thuan n&dm 2025 xubng 3.376 ty déng, tang truwdng
13%, trong khi gitr nguyén dy bao lgi nhuan thudn ndm 2026 & mc 4.061 ty ddng (tang
trwdng 20%). Cho ndm 2027, chiing t6i dwa ra du bao 1&n dAu, véi loi nhuan thuan dat
4.431 ty ddng, tang trwdng 9%, cho thAy loi nhuan thuan téng trwéng voi tbc d6 CAGR
3 ndm & mac 14%.

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 8 481 8 608 (1.5) Ching t6i lvu y réng mod hinh dw bao lgi nhuén chwa phan anh cac dy an BDBS va
2026E 10’198 10’231 (0.3) bauxite tieém nang. Do d6, bat ky tién trién nao lién quan dén viéc nhan duoc giay chirng
2027F 11,128 11,711 (5.0) nhan dau tw cho nhCPng dw an nay sé dan dén rui ro téng dinh gié va dv bao lgi nhuan

trong dai han cua chung t6i.

Dinh gia va khuyén nghi

- = Sau khi gia c6 phiéu tang 9% trong 1 thang qua (méac du dién bién tich cwc hon 6% so
DGC Ia doanh nghiép san xuat va xuat khau hang ¢ chi s6 VN Index), DGC dang giao dich véi P/E truot dw phéng 1 nam 1a 10,1 Ian,
dau san pham c6 goc photpho tai Viét Nam, bao  th45 hon mét chut so véi binh quan 3 ndm & mac 11,1 1An. Nhdm phan anh tac dong
g F.’“‘?"A*‘CC’N"%‘P' a’t"t pf‘°tp(;‘°”c' 2L b°[‘] Y& fiéu cuc L viec gidm nhe dy béo loi nhugn ndm 2025 va tang gid dinh WACC I6n hon
phu gla - ~0ng ly cung dang mo'rong hoat 4. gang tich cuc tir viéc cap nhat ki han dinh gia thém 6 thang dén gitra ndm 2026,

doéng clda minh sang san pham nhw xut, clo, etc 3 o) ix TR 7
bén canh c&c san pham Iau doi cia cdng ty nhur HSC giam 3% gia muc tiéu doi véi DGC xuong 128.8004.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

bot giat. V6i tiém nang tang gia 40% tai gia muc tiéu mai, chung toi duy tri khuyén nghi Mua vao
dwa trén trien vong lgi nhuan tich cwc. Ngoai ra, khé’néng nhan dwoc phé duyét cho
cac dy an BBS va bauxite, cling nhw dwgc gia han giay phép tham doé quang apatit sé
la nhirng dong Iwc tang trdng cho Céng ty trong thoi gian t&i.

Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 8/5.

Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA BC (ty déng) 3214 3200 3,619 4,393 4,668
Loi nhuan thuan (ty ddng) 3,110 2,987 3,376 4,061 4,431
EPS BC (déng) 7,322 7,501 8,481 10,198 11,128
DPS (ddng) 3,000 3,000 3,000 3,000 3,000
BVPS (ddng) 30,826 35,173 41,128 48,286 56,369
EV/EBITDA BC (Ién) 11.0 11.2 9.72 8.04 7.55
P/E BC (1&n) 12.6 12.3 10.9 9.03 8.28
Chuyén vién phan tich Loi suét cb tirc (%) 3.26 3.26 3.26 3.26 3.26
V6 Thi Ngoc Han, CFA P/B (lan) 2.99 2.62 2.24 1.91 1.63
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) (48.8) 2.46 13.1 20.2 9.11
han.vtn@hsc.com.vn ROAE (%) 28.1 238 233 23.9 223
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 16/5/2025

Tw tin d6i vé&i da tang trwéng dai han; Mua vao

Mac du gidm nhe dw bao loi nhuan ndm 2025, HSC dy b&o lgi nhuan thuan tang
trwéng voi tbc 6 CAGR 3 ndm (tlr ndm 2024) & mirc 14%, nhd nhu cau P4 va phan
bén téang cao, ciing nhw lgi nhuan déng gép tir dw an Nghi Son (s&n xuét xat va dan
xuét clorua) ttr ndm 2026. Kha ndng nhan dwoc phé duyét cho dy an bat dong san
va bauxite, cling nhw dwoc gia han gidy phép thdm do quing apatit sé la nhirng dong
lwe tang trwdng dai han cho Céng ty. Chang t6i duy tri khuyén nghij Mua vao déi véi
DGC véi gia muc tiéu méi la 128.8004d (tiém nang ting gia 40%).

KQKD Q1/2025: Tich cwc va sat véi dw bao

DGC da cong bd KQKD Q1/2025 tich cwc va sat véi du bao. Theo do, doanh thu téng
18% so voi cung ky va tang 16% so voi quy trwdc dat 2.810 ty dong, trong khi lgi
nhuén thuan tang manh 20% so v&i cung ky va tang 8% so véi quy truéc dat 809 ty
dong.

Bang 1: KQKD Q1/2025, DGC
Loi nhuan thuan téng 20% so v&i cuing ky va 8% so véi quy trwde, doanh thu tang trudng manh va ty suét loi nhuan mé réng so

v&i cung k

So véi cung ky So véi quy trwéc
Doanh thu 2,385 2,418 2,810 17.8% 16.2%
Loi nhuan gép 766 887 980 27.9% 10.6%
Ty suét loi nhuén gép 32.1% 36.7% 34.9% +2.8 ppts -1.8 ppts
Lgi nhuan HD tai chinh 147 156 149 1.4% -4.4%
Chi phi BH&QL 145 174 152 4.3% -12.6%
Chi phi BH&QL/doanh thu 6.1% 7.2% 5.4% -0.7 ppts -1.8 ppts
LNST 704 787 837 18.9% 6.3%
Loi nhuan thuan 673 749 809 20.3% 8.0%
Ty suét loi nhuén thuén 28.2% 31.0% 28.8% +0.6 ppts -2.2 ppts

Nguén: DGC, HSC

Nhu cdu P4 va phan bén ting manh, thuc day tang trwédng doanh thu...

Doanh thu thu&n Q1/2025 vitng chéc, da phan nho' nhu cau san phdm P4 va phan
bon phuc hoi tot. Chi tiét nhw sau:

® P4: Doanh thu tang 35% so v&i cung ky va tang 29% so véi quy treée dat 1.422 ty
ddng trong Q1/2025 trén san lwong tiéu thu 14.301 tan, tang 29% so véi cung ky
va tang 25% so v&i quy trwde. Gia ban binh quan wéc tinh tang khoang 5% so véi
cung ky va tang 3% so v&i quy trwéc 1én 99,4 triéu ddng/tn trong Q1/2025. P4 van
l& san pham cé déng gop 16N nhat vao doanh thu, véi ty trong téng 1én 50,6% trong
Q1/2025 so v&i 44,1% va 45,4% lan lwot trong Q1/2024 va Q4/2024.

e Phan bén: Doanh thu tang 30% so vé&i cung ky va tang 24% so v&i quy trwdc dat
724 ty ddng nhé san lwong tiéu thu tang 11% so véi cung ky va tang 13% so voi
quy trwde, cling véi gia ban binh quan & tat ca cac phan khuc séan pham déu ting,
tr supe lan dén DAP/MAP. Mrc déng gép clia mang phan bén vao doanh thu trong
Q1/2025 dan cai thién 1én 25,7% so v&i 23,4% va 24,1% 1an lwot trong Q1/2024 va
Q4/2024.

¢ Cac san pham khac nhw TPA va phu gia thirc an chdn nuéi: Mrc déng gop vao
doanh thu clia nhitng sé&n pham nay gidm (Bang 3, trang ké tiép) do DGC tap trung
wu tién nhirng phan khic san phdm cé ty suét lgi nhuan cao, nhat 1a trong bdi canh
thiéu nguyén liéu dau vao.

Xét theo thi treong, xuét khau (chd yéu 1a P4 va TPA) dong gop 70% doanh thu cua
DGC, trong khi thi trwdng trong nudc (bao gom phan bon va cac san pham khac) van
dong gop & mire 30%. Co cau thi tredng da phan khong doi khi so véi cung ky va so
v&i quy treée (Bang 4, trang tiép theo).

... va loi nhuan thuan, nh& ty suéat Igi nhuan mé réng so véi cung ky

Loi nhuan thuan Q1/2025 ctia DGC dat 809 ty ddng, tdng 20% so vé&i cung ky va ting
8% so voi quy tredc nho doanh thu thuan tang (san lwong tiéu thu va gia ban binh
quan déu tang) céng v&i chi phi ban hang & quan ly dwec quan ly hiéu quéa hon.
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Theo d6, ty suét loi nhuan gdp Q1/2025 cai thién 1én 34,9% so véi mirc 32,1% trong
Q1/2024 (nhwng thdp hon so véi quy trwdc & mirc 36,7% trong Q4/2024). Ching toi
dw bao gia ban binh quan P4 sé tang 5% so v&i cung ky va tang 3% so v&i quy trwédc
nhé gia ban binh quan (tinh bidng USD) tang va tac dong tich cuc tir viec dong USD
tang gia. Trong khi do, gia ban binh quan clia phan bén (dac biét la supe lan va MAP)
dwoc dy bao tang binh quan 17% so v&i cung ky va tang 10% so véi quy trwéc. Ty
suét lgi nhuan cai thién da phén nh& gia ban binh quan tang manh. Trong khi d6, tinh
trang thiéu hut nguyén liéu dau vao tai thi truéng trong nwéc dan dén viéc tang cuong
nhap khau nguyén liéu v&i gia cao hon. Diéu nay cho thay ty suét loi nhuan gidm nhe
so v&i quy trwoc.

Ty l& chi phi ban hang & quan ly/doanh thu gidam xubng 5,4% trong Q1/2025, thap hon
so v&i mirc 6,1% trong Q1/2024 va 7,2% trong Q4/2024, chi yéu nhér quén ly chi phi
hiéu qué hon. Tlr d6, chi phi ban hang & quan ly tdng nhe 4% so v&i cung ky, trong
khi doanh thu tang 18% so v&i cung ky. So v&i quy treéc, chi phi ban hang & quan ly
gidm 13% (so v&i doanh thu tang 16%).

Loi nhuan HD tai chinh dat 149 ty déng trong Q1/2025, tang 1% so v&i cuing ky nhwng
gidm 4% so va&i quy truwde. Tinh dén cubi Q1/2025, tién mét thuan cia DGC & murc
10,2 nghin ty ddng, tdng 18% so v&i cung ky va tang 4% so véi quy trwéc va dan dén
ty I& tién mat thuan/vén CSH & murc rat cao 71,3% so véi 69,1% trong Q1/2024 (mé&c
du gidm nhe tr mrc 71,7% trong Q4/2024).

Bang 2: Co’ ciu doanh thu theo dong san pham, DGC
P4 va phan bén dan dau vé tang trwéng doanh thu

San lwong tiéu thu (tan) Gia tri (ty dong)
Q1/24 Q4/24 Q1/25 Q1/24 Q4/24
P4 11,122 11,406 14,301 28.6% 25.4% 1,051 1,098 1,422 35.3% 29.4%
TPA 16,787 12,418 8,817 -47.5% -29.0% 418 321 239 -42.7% -25.4%
WPA 0 0 0 n/a n/a 0 0 0 n/a n/a
Phan bon 73,451 72,452 81,717 11.3% 12.8% 559 584 724 29.6% 24.0%
Superphosphate 41,754 41,481 44,417 6.4% 7.1% 126 133 156 23.2% 17.0%
DAP 10,346 11,910 13,092 26.5% 9.9% 150 179 207 37.3% 15.7%
MAP 20,711 18,049 22,162 7.0% 22.8% 275 256 342 24.1% 33.6%
NPK 640 1,012 2,046 219.7% 102.2% 6 16 20 216.9% 20.8%
Phu gia TACN 22,033 21,686 18,917 -14.1% -12.8% 217 248 230 6.0% -7.4%
Pin (Kwh) 104,657 117,906 106,321 1.6% -9.8% 51 42 42 -16.1% 1.5%
Ethanol (96%) (lit) 2,992,395 n/a n/a 54 n/a n/a
Khac 90 125 100 10.1% -20.4%
Téng 2,385 2,418 2,811 17.8% 16.2%

Nguén: DGC, HSC

Bang 3: Ty trong doanh thu cac dong san phdm, DGC Bang 4: Co’ cau doanh thu theo thi trwéng, DGC
Ty trong doanh thu ciia P4 va phan bén tang trong Q1/25 On dinh qua cac quy
Q1/24 Q4/24 Q1/25 Q1/24 Q4/24 Q1/25

P4 44 1% 45.4% 50.6% Trong nwéc 31.4% 35.4% 30.1%
Phan bén 23.4% 24.1% 25.7% Xuét khau 68.6% 64.6% 69.9%
TPA 17.5% 13.3% 8.5% Nguén: DGC, HSC
Phu gia TACN 9.1% 10.3% 8.2%
Khac 5.9% 6.9% 7.0%

Nguén: DGC, HSC

Bang 5: Dw bao méi, DGC

Ha 4% dy bao lgi nhuan thuan nam 2025 va gitr nguyén du bao loi nhuan thuan nam 2026

Dw bao cil Dw bao méi Piéu chinh Tang trwéng
2025 2026 2025 2025 2026 2027
Doanh. 9865 [ 10,008 13012 16486 | 11390 13088 14499 | -23%  -125%  -20.6% | 155% 149%  10.8%
LNST 3107 | 3,115 3663 4236 | 3535 4236 4624 | -02%  -35%  0.0% | 13.8% 19.8%  9.2%
LOLNNUAN 987 | 2994 3498 4061 | 3376 4061 4431 | 02%  35%  00% | 131% 203%  9.1%
Nguén: HSC
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Dw bao Igi nhuan méi cho giai doan 2025-2027

Cho nam 2025, HSC giam nhe 4% dv bao lgi nhuan thuan xubng 3.376 ty dong (tang
trwedng 13%) sau khi gidam gia dinh san lwgng tiéu thu WPA va TPA nhwng tang gia
dinh ty suét lgi nhuan gop, da phan tir phan khic sdn phdm P4 va phan bén. Méc du
gilr nguyén du bao lgi nhuan thuan nam 2026 & mirc 4.061 ty dong, tang trwéng 20%
va dua ra dy bao 14n dau cho nam 2027 véi loi nhuan thuan tang trwéng 9% dat 4.431
ty déng. Theo d6, loi nhuan thuan dwoc dy bao tang trwéng véi tbc dd CAGR 3 nam
& mirc 14%.

Cac gia dinh chinh nhuw sau:

Bang 6: Co’ cau doanh thu theo mang kinh doanh, DGC Bang 7: Ty trong doanh thu, DGC

Du bao doanh thu thuan 3 ndm tang trwéng véi CAGR 1a 13,7% P4 va phan bén déng gép I6n nhéat vao ty trong doanh thu
Ty dong 2024 2025F 2026F 2027F 2024 2025F 2026F 2027F
P4 4,252 5,348 5,092 5,455 P4 43.1% 47.0% 38.9% 37.6%
TPA 1,508 1,187 1,332 1,465 TPA 15.3% 10.4% 10.2% 10.1%
WPA 265 0 287 396 WPA 2.7% 0.0% 2.2% 2.7%
Phan bén 2,296 2,612 2,862 3,016 Phéan bén 23.3% 22.9% 21.9% 20.8%
Feed additives 945 1,042 1,127 1,218 Phu gia TACN 9.6% 9.1% 8.6% 8.4%
Pin 181 229 259 294 Pin 1.8% 2.0% 2.0% 2.0%
Ethanol 0 470 671 782 Ethanol 0.0% 4.1% 5.1% 5.4%
Liquid CO2 0 64 92 108 CO2 Iéng 0.0% 0.6% 0.7% 0.7%
Nha may Nghi Son 0 0 906 1,281 Nha may Nghi Son 0.0% 0.0% 6.9% 8.8%
Khac 418 439 461 484 Khac 4.2% 3.9% 3.5% 3.3%
Doanh thu thuan 9,865 11,390 13,088 14,499 Doanh thu thuan 100.0% 100.0% 100.0% 100.0%

Nguén: HSC Nguébn: DGC, HSC
Bang 8: Co’ cau ty suét loi nhuan gop theo mang kinh Bang 9: Dién bién ty suat Igi nhuan, DGC
doanh, DGC

Ty suét loi nhuan gop giai doan 2025-2027 duoc du bao s& dn Ty suét lgi nhuan thuan duoc du bao sé cai thién qua cac nam
dinh & mirc 35%

2024  2025F 2026F  2027F 2024  2025F  2026F | 2027F
P4 326% 331% 348% 334% Ty suétloi nhuan gop 350% 346% 358%  34.7%
TPA (H3PO4 85%) 211%  22.5%  242%  225% Ty sudtLNTT 345% 345%  360%  35.8%
WPA 50% 455%  43.9% 471%  47.3% Ty suétloi nhuan thudn 30.3% 296%  31.0%  30.6%
Phan bén 489%  514% 57.8%  54.6% Nguén: HSC
Phu gia TACN 250%  250%  25.0%  25.0%
;g:g ty suat lei nhuan 350%  34.6% 358%  34.7%

i Ngudn: HSC

e Chung téi gidm binh quan 15% dy b&o doanh thu thudn nam 2025-2026 sau khi
diéu chinh giam gid dinh vé san lwong tiéu thu ctia san phdm WPA (gidm vé 0 trong
nam 2025 va giam 67% trong nam 2026) va TPA (giam 18%/28% trong nam 2025-
2026) do DGC tap trung nhiéu hon vao san xuat P4 va phan bén do thiéu hut
nguyén liéu dau vao tai thi trwdrng trong nwéc. Mac du vay, ching téi dw béo doanh
thu thuan tang trwdng véi tdc dd CAGR 3 nam & mirc 13,7%, dwa trén tac dong
tbng hop tir viéc ting san lwong tiéu thu cla cac san pham hién co ciing nhw bd
sung thém cac san phdm méi (dw an Nghi Son) tir nba cudi nadm 2026 tré di trong
khi chung téi tang nhe 3-5% gia dinh gia ban binh quan trén méi san phdm cho
nam nay va gi* nguyén gia dinh cho nam 2026-2027.

e Chung toi tang gia dinh ty suét loi nhuan gop 1én 34,6% tir mirc 32,8% trwdc dod
sau khi diéu chinh tang dy bao ddi véi phan khuc sén phadm P4 va phan bén. Theo
dé, ching t6i diéu chinh tang dy bao ty suét lgi nhuan gop cho nadm 2026 1én 35,8%
tr 33,4% trwde do. So voi cung ky, ty suét loi nhuan gép nam 2026 cai thién 1a nho
nguon cung quang apatit trong nwédc tang cao, hé tro ty suét loi nhuan.

e Chung t6i gidm gia dinh ty 1& chi phi ban hang & quan ly/doanh thu do céng tac
quan ly chi phi déi v&i hoat dong van tai phuc vu xuét khau trong Q1/2025 hiéu qua
hon. Theo dé, ty & chi phi ban hang & quan ly/doanh thu giai doan 2025-2027 sé
dat 6,2% tir mirc 6,3% trong nam 2024 va murc gia dinh trwdc do la 6,7%.
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e HSC da phan gitr nguyén dw bao loi nhuan HP tai chinh 1an lwot & mac 702 ty
dbng/847 ty déng/1.077 ty ddng trong ndm 2025/2026/2027, cao hon so v&i mkrc
580 ty ddng dwoc ghi nhan trong ndm 2024, dwa trén gia dinh ddng USD tang gia
va lwong tién mat gl ngan hang tang theo thai gian.

e Lwu y rang, HSC chwa phan anh bt ky loi nhuan déng goép tr cac dw an BDS va
bauxite, dw kién s& sém nhan dwoc gidy phép dau tw trong ndm nay. Tuy nhién,
néu duoc thdng qua, nhivng du &n nay sé tao ra rii ro lgi nhuan va dinh gia cao
hon dv bao.

* V0igia dinh s6 lvong cb phiéu dang Iwu hanh khong d6i, EPS nam 2025/2026/2027
duwoc duw bao dat lan lwvot 8.446d/10.158d/11.083d so v&i mirc 7.472d trwde do.

Chinh sach cb tirc tién mat

Nh& c6 sb dw tién mat thuan déi dao & mdre 10,2 nghin ty déng tinh dén cubi Q1/2025,
HSC dy bao DGC sé giir nguyén murc chi tra cd tirc 3.000d/cp it nhat cho ndm 2025.
Tuy nhién, chinh sach cb tirc clia Cong ty sau ndm 2025 c6 thé sé& bj anh huéng tir
nhu cau vén dé tai tro cho cac dw an méi quan trong, dang chi y 1a dy an bauxite can
hon 2 ty USD. T d6, dw bao hién tai ctia ching t6i gia dinh DPS hang nam sé & murc
3.000d/cp cho giai doan 2025-2027, twong (ng v&i mie loi sudt cb tie 3,3%.

Tac dong gian tiép tr thué ‘déi rng’ dbi véi DGC
Do 60% doanh thu ctia DGC dén tr hoat dong xuét khau, chinh sach thué ‘déi ing’
duwoc dy bao sé co tac dong gian tiép Ién HDKD cua Coéng ty nhw sau:

e Phan I6n san pham xuét khau 13 P4, chi yéu dwoc st dung cho linh vc ban dan
va hién khong phai chiu thué ‘ddi rng’. Xét theo thj trwdng xuét khdu, Nhat Ban
doéng goép 40% san lwong tiéu thu P4 ctia DGC va 60% con lai dén tir cac nwéc
khac nhw Han Quéc, UAE va thi trwérng My chi déng gép chwa dén 2%. Do dé, tac
doéng gian tiép tir chinh sach thué quan con han ché trong giai doan nay.

e Thué ‘ddi i’ng’ c6 thé tao ra anh hudng tiéu cwe dén nhu cau thiét bj dién to trén
toan cau, tir d6 lam gidm nhu cu chip va tao ra tac dong gian tiép dén nhu cau P4.
Tuy nhién, ching téi tin ring HDKD tich hop theo chiéu doc clia DGC (bao gébm
cac mo apatit riéng va cong nghé doc dao) cung véi gia dién thdp cla Viét Nam sé
mang lai cho Coéng ty vi thé thuan lgi hon so véi cac dbi tha canh tranh trén thi
trwdng P4 nh& co chat lwong vwot tréi va gia ban canh tranh.

* V6i danh muc san pham da dang, DGC c6 thé diéu chinh hoat dong san xuét co
tinh chién lwgc dé ing phd voi nhirng bién dong ve nhu cau, qua do toi da hoa loi
nhuén. Theo quan diém cla chung t6i s linh hoat von c6 nay Ql]ng lweng tien mat
doi dao c¢o thé giup DGC gidm thiéu tac dong tiéu cwc cla thué ‘doi ng’.

Giam 3% gia muc tiéu xuéng 128.800d; duy tri khuyén nghi

Mua vao

Két luan va phwong phap dinh gia

Sau khi diéu chinh gidm dy bao lgi nhuan nam 2025 va dwa ra cac gia dinh dinh gia
m&i, HSC gidm nhe 3% gia muc tiéu theo phwong phap DCF xudng 128.800d (tiém
nang tang gia 40%).

Chi tiét vé cac gia dinh dinh gia nhw sau:

e Cac gia dinh khac dwoc gilr nguyén, v&i 1ai suét phi rii ro 4%, hé sb beta 1,5 lan
va chi phi ng trwéc thué 4%. Tuy nhién, chang téi ap dung phan bu rdi ro vén CSH
8,75% (tr 7,5% trwdc dd) dé phu hop véi tiéu chuan noi bd. Dwa trén nhivng théng
tin nay, gia dinh WACC méi la 16,5% (ttr 14,7% trwdc do).
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC)

Bang 10: Tinh toan WACC 1, DGC

Chi phi vén CSH téng 1én 17,1% tir mirc 15,3% do phan bu ri

ro von CSH tan

Bang 11: Tinh toan WACC 2, DGC

WACC diéu chinh tang ttr 14,7% 1&n 16,5%

:hsc

Ngay 16/5/2025

Value

Lai suét phi rdi ro 4.0% Vén CSH/Téng ngudn vén 96%
Phan bu rdi ro vén CSH 8.75% No/ Téng ngudn vén 4%
Beta 1.5 WACC 16.5%
Chi phi vén CSH 17.1% Nguén: HSC
Tinh toan chi phi ng 4.0%
Chi phi ng 12.1%
Thué thu nhap doanh nghiép 3.5%
Nguén: HSC

Bang 12: Tinh toan FCFF, DGC

Dong tién dwoc cai thién tir nam 2026 khi két thic d&u tw nha may Nghi Son
Ty dong 2024 2025F 2026F 2027F 2028F
Loi nhuan thuan 2,987 3,376 4,061 4,431 4,680
+ Lai vay * (1-thué suét) 20 20 19 20 26
+ Khau hao 368 379 519 533 549
- Thay d8i vén Iwu dong 956 (794) (79) (336) 162
- Pau tw co ban (dAu tw tai san cb dinh) (522) (1,040) (1,100) (56) (220)
Dong tién tw do ctia doanh nghiép (FCFF) 3,809 1,942 3,420 4,593 5,197

Nguén: HSC

Bang 13: Dinh gia DCF, DGC

e Tbc d6 tang trwdng dai han la 2% (khéng déi).

e Ky dinh gia dwoc cap nhat thém 6 thang dén gitra nam 2026 (tir cubi ndm 2025).

Gia muc tiéu mai ctia DGC |a 128.8004d (tiém nang ting gia: 40%)

Ty dang 2025F 2026F 2027F 2028F
Dong tién tw do cGia doanh nghiép (FCFF) 1,942 3,420 4,593 5,197
Téc do tang trwdng dai han (g) (%) 2.0%
Gia tri dai han 36,492
Dong tién twong lai 1,942 3,420 4,593 41,689
Gia tri hién tai 1,942 3,420 3,941 30,702
Gia tri cia doanh nghiép 38,063

Gi4 tri hién tai cia dong tién dén nam 2028 11,189

Gia tri hién tai caa gia tri dai han 26,874

- Téng ng (840)

+ Tién mét, tvong dwong tién va dau tw ngén han 15,570
Gia tri von CSH 52,794
Sé lwong cb phiéu dang Iwu hanh (triéu cp) 379,779,286
Gia tri hop Iy/CP dén cudi nam 2026 (ddng) 139,012
Gia tri hop Iy/CP dén giira ndm 2026 (dong) 128,777
Thi gia 92,100
Tiém nang ting gia 39.9%

Nguén: HSC

Bang 14: Phan tich do nhay (déng), DGC
Gia muc tiéu tinh toan dwa trén 1ai suét phi rdi ro 1a 4% va téc do tang trwdng dai han la 2%

2 L3i suét phi rai ro

2 3.0% 3.5% 4.0% 4.5% 5.0%
-1 1.0% 129,782 126,777 123,954 121,296 118,788
= 1.5% 132,468 129,277 126,285 123,474 120,828
©3 2.0% 135,352 131,955 128,777 125,798 122,999
b 2.5% 138,457 134,830 131,447 128,282 125,316
© 3.0% 141,809 137,926 134,314 130,943 127,792

Nguén: HSC
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 16/5/2025
Biéu dé 15: P/E trwot dw phéng 1 nam, DGC Biéu dd 16: P6 léch chuan so véi binh quan, DGC
DGC hién giao dich v&i P/E trvot dw phong 1 nam la 10,1 An ... ... thép hon so v&i binh quan 3 nam & mirc 11,1 1an
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Béi canh dinh gia

Sau khi gia cb phiéu ting 9% trong 1 thang qua, DGC dang giao dich véi P/E truwot
dw phéng 1 nam 1a 10,1 14n, thap hon 0,4 d6 léch chuan so vé&i binh quan 3 ndm &
mirc 11,1 14n. Véi trién vong twoi sang va nhiéu dong lwc tang trudng tich cuc trong
thoi gian téi, chang t6i duy tri khuyén nghi Mua vao déi véi DGC véi gia muc tiéu
128.800d (tiém nang tang gia: 40%).
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 16/5/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
9,748
3,437
(581)

2,856
641

0
(1.38)

3,495
(243)
(142)

3,110

2,781
3,214

8,190
7,322
3,000
380
380
380

12-23A

12-24A

9,865
3,449
(618)
2,832
580

0
(11.6)
3,400
(293)
(121)

2,987

2,849
3,200

7,864
7,501
3,000
380
380
380

12-24A

11,390
3,946
(706)

3,240
702

0
(13.3)

3,928
(393)
(159)

3,376

3,221
3,619

8,891
8,481
3,000
380
380
380

12-26F
13,088
4,690
(815)

3,875
847

0
(15.3)

4,706
(471)
(175)

4,061

3,873
4,393

10,693
10,198
3,000
380
380
380

14,499
5,033
(899)

4,134
1,077

(17.0)

5,195
(571)
(193)

4,431

4,226
4,668

11,666
11,128
3,000
380
380
380

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

2,856
(358)
641
(265)
(201)
14.1
2,794
(251)
(9,182)
7,094
0
(2,338)
(1,774)
0

853

(920)

1,535
(465)

0.00
1,061

2,543

12-23A

12-24A 12-25F 12-26F
2832 3240 3875 4,134
(368)  (379)  (519)  (533)
580 702 847 1,077
(243)  (393) (471)  (571)
112 822 (111) 129
289 (133) (153) (17.0)
3119 4,057 3,818 4,230
(522) (1,040) (1,100)  (55.6)
(9,166) (1,346) (1,701) (2,970)
8,535 0 0 0
0 0 0 0
(1,152) (2,386) (2,801) (3,026)
(2.445) (1,139) (1,139) (1,139)
0 0 0 0
(468) 287 (53.5) 107

(2912) (1,111) (1,193) (1,033)
1,061 116 676 500
(945) 560  (176) 172

0.25 0 0 0

116 676 500 672

2,597 3,017 2,718 4,175

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,061
9,342
1,130
855
79.7
12,467

2,331
352

0

420

0
31.2
3,134

15,601

1,328

190
1,833
3,493

0
70.0
0.27
70.3

3,563
11,707
330
12,037

15,601

30,826
267

116
10,570
980
985
50.1
12,701

2,314
343

0

431
0
325
3,121

15,821

865
313
620
2,053

66.6
0.28
66.9

2,120
13,358
343
13,701

15,821

35,173
749

676
12,570
1,196
968
114
15,524

2,961
334

0

417
0
34.1
3,746

19,270

893

0
2,182
3,075

73.3
0.29
73.6

3,149
15,619
502
16,121

19,270

41,128
217

500
15,070
1,440
1,092
131
18,233

3,542
325

0

428

0
35.8
4,332

22,564

840

0
2,629
3,468

80.6
0.30
80.9

3,549
18,338
677
19,015

22,564

48,286
340

672
19,070
1,595
1,231
145
22,713

3,065
317
0

440

0
37.6
3,859

26,571

947

0
3,258
4,205

88.7
0.31
89.0

4,294
21,408
870
22,277

26,571

56,369
275

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

35.3
33.0
31.9
6.96
(325
(48.9
(48.8
(44.1
(48.8
(25.0
36.6

28.1
249
0.67
0.98
494
65.3
11.0

2.81
8.91

N/a
0.43
3.57

3.62
11.0
11.2
12.6
2.99
3.26

35.0 34.6 35.8 34.7
324 31.8 33.6 322
30.3 29.6 31.0 30.6
8.61 10.0 10.00 11.0
1.20 15.5 14.9 10.8
(0.43) 131 214 6.25
2.46 131 20.2 9.11
(3.98) 131 20.3 9.11
2.46 131 20.2 9.11

38.1 33.7 281 257

23.8 23.3 23.9 22.3
219 216 22.0 19.9
0.63 0.65 0.63 0.59
1.10 1.25 0.99 1.02
56.0 47.5 47.5 47.5
55.7 58.6 62.6 61.5
17.8 0 0 0

6.15 1.39 1.85 1.28
5.92 4.64 3.72 3.56
N/a N/a N/a N/a
0.29 0.25 0.19 0.20
6.19 5.05 5.26 5.40

3.62 3.09 2.70 243
11.2 9.72 8.04 7.55
1.7 10.4 8.61 7.89
12.3 10.9 9.03 8.28
2,62 224 1.91 1.63
3.26 3.26 3.26 3.26
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 16/5/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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