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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 118.300

Gia thi treong (21/08/2025)  96.700

+22,3%
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San giao dich HSX
Khoang gia 52 tuan 73.100-119.000
Vén hoa 36.725 ty déng
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% s& hiru nwéc ngoai 14,04%
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Dinh gia hap din

Cap nhat két qua kinh doanh quy 2.2025 ctia DGC. DGC ghi nhan két qua kinh
doanh quy 2 dat 2.894 ty ddng (+15,6%Y0Y), déng lwc tang trwdng chinh dén tir
mang P4 va phan lan tding manh vé ca san lvong va gia ban. Bién loi nhuan dat
33,9%, gidm 5,3 diém phan tr&m so v&i cing ky do gia quing dau vao tang trong
bdi canh thiéu ngudn quang apatit. Thu nhap tai chinh gidm 6%YoY. Ty trong chi
phi hoat ddng/DTT trong quy 2 & mirc 4,4%, gidm 2,4 diém phan trdm, chd yéu do
chi phi van chuyén gidm. Cudi ky, LNST dat ~853,5 ty (+1,3%YoY).

Piém nhan dau tw

Mang Phét pho vang sé phuc héi vé ca san lwgng va gia ban trong 2025.
Chung t6i van duy tri quan diém mang xuét khdu P4 cé dé tinh khiét cao ctia DGC
s& phuc hdéi manh mé hon trong 2025 nhéd nhu cau san xuét chips gia tang tré lai.
Ngoai ra, nhu ciu P4 kém tinh khiét ciing tang vi nhu ciu phan bén & An D tang
manh trong nam nay. Tir nam 2025, DGC tang ty trong doanh thu P4 dung cho
san xuét chips vi gia P4 tinh khiét cao hon khoang 10-15% so v&i P4 kém tinh
khiét. Nhu cau san xuét ban dan tang sé giup gia P4 phuc héi, BVSC wéc tinh gia
P4 xuét khau ctia DGC trong 2025 & murc 4.000-4.100 USD/tén (tang 5-7%YoY).

Tang ty Ié tw chi nh& mé& rong khai thac khai triwdng 25. Khai tredng 25 sé
hét han trong n&m nay, vi vay Céng ty da xin gia han khai thac, ddng th&i xin phép
c6 thé khai thac xuéng sau hon va mé rong thém 11 hecta tai khai trwdng nay.
Gidy t& hdé so mé rong khai trwong 25 da dén nhirng buwéc cudi cung, dy kién

trong quy 4 ndm nay DGC sé& bat diu khai thac mé rong.

Dw an Dirc Giang — Nghi Son. Dy kién bat dau di vao hoat dong ti» quy 1.2026,
cham nhét 1a quy 2.2026, cac sé&n pham chinh la Xt va cac chat dan xuét Cl.. Ban
I&nh dao DGC nhan dinh hién nay nhu cau Xat ngay cang téng, tuy nhién cac san
ph&dm dan xuét Cl2 lai hoi kho tiéu thy, Céng ty sé& phai ban san phdm & muirc gia
canh tranh v&i cac céng ty clia Vinachem va tan dung Clz dé tién phong san xuét
PCls. Uéc tinh lgi nhuan mang Xut cia dw an Nghi Son khoang 20%.

Dinh gia va khuyén nghi. Chung t6i dw phéong DTT va LNST Cb déng cong ty me
ctia DGC trong 2025 lan lwot 11.532 ty déng (+16,9%YoY) va 3.468 ty déng
(+16,1%Y0Y) nh& mang P4 va phan lan la dong lwc tang trwdng chinh va ky vong
nang ty 1é tw chd nguyén liéu dau vao tr cudi ndm. Buwdc sang 2026, wéce tinh
doanh thu va LNST t&ng 1an lvot 22% va 17,4% so véi 2025 nhe cac mang kinh
doanh cbt I8i duy tri mi&c tang trwdng dwong va sw dong gép méi tir dw an Nghi
Son. Chung t6i dinh gia c6 phiéu DGC v&i gia muc tiéu 118.300 déng/cé phiéu
(v&i upside +22,3% so v&i mire gia hién tai), twong dwong mrc P/E giai doan
2025-2026 clia DGC ~12x — twong dwong mirc P/E trung binh 5 nam. BVSC duy
tri khuyén nghi OUTPERFROM cho ¢b phiéu DGC cho mét ndm téi.
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Nhan dinh thi treé'ng hoa chat va phan bon 2025

PHOT PHO VANG:

Gia P4 cuia Trung Quéc trong 6 thang dau nam chi tdng hon 2% so véi cung ky do (1) ton kho tai
cac nha san xuét va thwong nhan van & mac cao khién nhu cau mua thém cham lai; va (2) nhu

cau ha ngudn nhuw phan bén va céng nghiép hoéa chét tai qubc gia nay van con trdm lang.

Trong khi d6, gia P4 xuét khdu ctia DGC téng hon 5% so véi ciing ky, ching téi nhan dinh gia P4
xuét khdu ctia DGC dién bién &n dinh hon gia P4 ctia Trung Québc va duy tri mire téng trwdng tét
hon do (1) nguyén liéu dau vao quéng apatit dau vao tang trong bbi canh tinh trang thiéu quang &
Viét Nam chwa dwoc gidi quyét; (2) gia dién tang (chi phi dién chiém hon 40% chi phi san xuét
P4); va (3) DGC dang co cAu lai tap khach hang, ddy manh xuét khau P4 tinh khiét cho cac khach

hang san xuét chat ban dan v&i gia ban cao.

Ban I&anh dao DGC cho biét nhu cau P4 trén thj trwéng dang cé xu huwéng gia tang tré lai tir cubi
nam 2024 cho dén nay do nhu cau san xuét chips tang va lwong hang tén kho clia cac khach hang
da dan can kiét, d4c biét 1a cac khach hang 1on tai khu viee Nhat Ban, Han Quéc va Dai Loan. San
lweng xuat khdu P4 trong 6 thang dau nam 2025 dao déng tir ~4.000-5.000 tAn/thang (t&ng ti
15%-30% so v&i cung ky). Céng ty dang day manh xuét P4 tinh khiét qua cac thi trwong 16n thay
cho An Do vi gia ban cao, don cl* nhw hién tai gia xuat qua Nhat la 4.300 USD/tan trong khi gia
ban tai An chi & mtrc 3.800 USD/tan.

Trong trung va dai han, vé&i ky vong thi trudng chat ban dan tang trwdng hai chir sb, DGC sé tang
ty trong doanh thu P4 dung cho san xuét chips lén 70%-80% t&» mirc hién lai la hon 50%. Ngoai
ra, viéc ky két cac hiép dinh FTA véi Nhat va EU theo 16 trinh t&i 2027-2028 vé mirc thué xuét

khau P4 14 0% sé tao diéu kién thuan loi cho DGC xuét khdu sang cac qubc gia nay.

Tuy nhién, sy kién Chinh phu tang thué xuét khdu san phdm P4 tir 5% lén mic 10% tir ngay
01/01/2026 va tiép tuc tang 1&n thanh 15% tlr ngay 01/01/2027, diéu nay anh huwéng kha tiéu cuc
t&i DGC trong ngan han, nhat 1a san lwong xuét khdu qua thj trwéng An D6 - thi trwdng nay chiém
25-35% téng san lwong xuat khdu P4 vi Cong ty xuat khau P4 kém tinh khiét qua thi trwdng nay
v&i gia ban trung binh khodng ~3.800 USD/tan, An D6 hoan toan cé kha nang thay thé nha cung
clp khac nhw Kazakhstan dé nhap khau P4 kém tinh khiét phuc vu cho s&n xuét phan bén. Dé
&ng pho véi viéc tdng thué xuét khdu, DGC cé thé dam phan chia sé chi phi v&i cac khach hang
hién tai, tim t&p khach hang méi, hodc chuyén huéng xuét khau cac sén phdm ha ngudn cta P4

(nhw axit photphoric thuwc phdm, PCls,...).
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Bién dong gia P4 cua Trung Quéc va Trir lwong khai thac da Photphat c6 ham
gia P4 xuat khau cua DGC lwong P205 cao dang giam dan
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Tri lwgng c6 thé khai thac dé san xuat phan bén, P4...
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Nguén: Sunsirs, Bloomberg, TCHQ, Semiconductor Industry Association
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PHAN DAP:

Gia DAP bat ting manh nhét trong cac dong phan bén. Theo Indexmundi, thi truéng DAP toan
cau ghi nhan da tang gia dang ké tr mirc 580 USD/tan trong thang 1 1&n 715 USD/tan trong thang
6, nguyén nhan chinh dén tir tinh trang cung trng han ché trong khi nhu cu nhap khau van & muc
cao. Cu thé, trong quy 1, hang loat hop ddng I6n véi An Do va Ethiopia da kich thich nhu ciu, song
viéc Trung Quéc tam ngirng xuét khau khién cac nha nhap khau budc phai tim ngudn thay thé tw
Ma-réc va A Rap Saudi nhung chua dat khéi lwgng Ién. Budc sang quy 2, gia leo thang manh hon
nhé nhu cdu mua vu va ngudn cung tiép tuc han hep, gia phuc héi lén mirc cudi ndm 2022 tai nhiéu
thi trwéng chinh do Trung Quéc chwa ddy manh xuét khau tré lai, ddng thoi Nga va Jordan giam

san lwong vi bdo dwéng trong khi nhu cau tr An Do, Bangladesh va ASEAN duy tri cao.

Dw bao gia DAP trong 2H2025. BVSC du bao gia DAP thé gi6i binh quan trong 6 thang cudi nam
2025 khoang 740-750 USD/t&n trong 2H2025, dién bién gia du bao co thé tiép tuc tang trong quy
3 va duy tri & mirc cao trong quy 4/2025 do Trung Qudc siét xuat khau va An Do ddy manh nhap

khau, tinh trang thiéu ngudn cung cuing chi phi van chuyén gia tang tiép tuc tao ap luc 1&n thi trwong.

Gia DAP ndi dia trong 2H2025 sé dién bién neo theo gia thé gidi, tuy nhién s& & mirc tdng cham
hon do chiu ap lwc canh tranh t hang nhap khau. Gia DAP duy kién dao dong trong khoang
19.000-21.000 ddng/kg, co thé vwot 22.000 ddng/kg tai mét sé khu vuc nhw BDdng Bang Séng

Ctru Long va Tay Nguyén — noi nhu cau tdng manh vao vu Thu Déng.

Gia DAP ciia mét s6 qudc gia trén thé gidi Gia phan DAP néi dia chju ap lwc canh tranh
(don vi: USD/tan) vé&i gia DAP nhap khau
(don vi: dong/kg)
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Ngubn: Agromonitor
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Phan tich hoat déng kinh doanh cua DGC trong Q2.2025

Loi nhuan chwa thwe sw phuc héi manh mé

Doanh thu thuan clia DGC trong Q2.2025 dat 2.894 ty ddng (+15,6%Y0Y:; +3,0%QoQ) nhé' gia ban

va san lwong mang P4 va phan bén tang. Cu thé:

= Mang Photpho vang (P4): doanh thu Photpho vang dat 1.260 ty dong (+47,4%YoY). Trong do,
san lwong tiéu thu P4 hon 12,2 nghin tan - ting 40,4% so véi cung ky nh& nhu cau san xuét
chips tang va lwong hang tdn kho ctia cac khach hang thap; gia P4 binh quan trong quy 2 cla
DGC xap xi 4.100 USD/tan (+4,9%YoY). Ban Ianh dao ctia DGC ciing tw tin cho biét hién nay
Viét Nam 1a quéc gia xuét khau P4 I&n nhat thé gi¢i va chét lwong san phdm P4 ctia DGC
duwgc danh gia rat cao - gan nhu la tét nhat thé gioi (t6t hon rat nhiéu so v&i dbi tha

Kazakhstan) nén Coéng ty sé& “gitr chan” dwoc cac khach hang Nhat, Dai Loan va Han Quéc
khi B6 Cong Thuong tang thué xuat khau tr ndm 2026, ddng thdi sé c6 thém nhiéu khach
hang mai trong bdi cdnh nhu cau chips dang phuc héi.

= Mang phan bén: doanh thu mang phan bén ctia DGC dat 806 ty déng (+45,8%YoY) trong
Q2.2025 nho gia ban va san lwgng déu tdng manh. Trong dé, doanh thu DAP & MAP gan 630
ty (+55%Y0Y) v&i san lwong tiéu thu tang 15,5% va gia ban binh quan tang 34,1%YoY; doanh
thu NPK dat hon 58 ty (+289%Y0Y) véi san lwong tiéu thu tang gap 4,8 1an, bu ddp cho mang
phan supe lan sut gidam 10% doanh thu trong quy nay.

= Mang axit photphoric thwc pham: doanh thu sut gidm 20,5%, chiém 12% téng doanh thu
ctia DGC trong quy 2, san lwong tiéu thu axit gidm hon 25% do dw thira ngudn cung trong khi

nhu cau tiéu thu chwa thwc sy cai thién.
Bién loi nhuan DGC trong quy 2 dat 33,9%, gidm 5,3 diém phan tram so v&i cung ky do gia quang
apatit tang trong béi canh thiéu ngudn cung va gia dién tang.
Thu nhap tai chinh khoang hon 140 ty (-5,8%YoY) do 16 ty gia. Ty trong chi phi hoat ddng/DTT
trong quy 2 & muc 4,4%, giam 2,4 diém phan tram, chi yéu do chi phi van chuyén giam. Cudi ky,
DGC ghi nhan Loi nhuan sau thué xap xi 853,5 ty (+1,3%YoY, +5,5%QoQ)

Ldy ké 1H2025, DGC da hoan thanh 55% ké hoach doanh thu va 57% chi tiéu lgi nhuan ndm
2025.
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Tém tat két qua kinh doanh 1H2025

(Bvt: ty dong) 1H2024 1H2025 BVSC nhan dinh
Doanh thu thuan 4.889 5.705
Doanh thu tang 40,7%Y0oY, trong doé:
Phét pho vang 1.906 2.681 - Sanlwong tang 33,8%YoY do nén thdp nam 2024.
- Gia ban trung binh tang 5,2%.

DGC d& khong san xuét WPA tir quy 3.2024, chi wu tién san xuét va xuat khau
- WPA 264 0 nhirng sdn pham cé nhu cAu tiéu thu cao hon do ngudn cung quéng apatit tai
Viét Nam dang thiéu hut va chét lwong quang giam.

Doanh thu gidm 31,3%, trong do:
- HPO 852 sg5 - San |li’0’n§’){ giam 36,5%YoY do khéng du quéng dau vao cho san xuét va
nhu cau yéu.
- Gia ban trung binh tang 8,2%.
Doanh thu tang 37,8%, trong do:
-~ Phan bén 1110 1530 - Sé{\ qung téing 4%YoY do Céng ty d&y manh xuét khau trong béi canh gia
phan bon dang tang cao.
- Gia ban trung binh tang 32,5%.
- TACN 469 472 DBingang so véi cung ky.
Bot giat & chat tay rira va 82 99  Dong lyrc tang trwdng dén tir chét tay riva va bot gist
cac san pham khac oNng L g 9 y ot giat.
Khac 206 338 Doant‘w thu mang con fiong go'p thém hon :1.30‘ty tro‘ng 1H2025, cac méang ac
quy va kinh doanh khac van di ngang so v@i cung ky.
Bién 13i gop dat 34,4%, th&p hon so véi mirc 35,8% ctia 1H2024 do gia quang
Loi nhuan gop 1.750 1.961 ndi dia cao va gia dién tang. Hién DGC phai nhap quang tir Ai Cap va mot s
ngudn khac & Chau Phi, gia canh tranh so v&i gia quéng trong nwéc.

Chi phi hoat ddng/DTT & mUrc 4,9%, thap hon 1,2 diém phan trdm so véi ciing

Chi phi hoat dong (303) (281) ky ndm ngosi.
EBIT 2.073 2.320
Chi phi lai vay (11,8) (16,3)
LNST Cé dong céng ty me 1.553 1.663
Két qua kinh doanh DGC theo quy Co ciu doanh thu theo san pham 1H2025
(don vi: ty déng)
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Nguén: DGC
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Bang can doi ké toan lanh manh

Ty Ié no vay thap va kha nang thanh toan lanh manh. Ty 1é don b4y D/E ~10,4% trong quy
2.2025, & mirc thap so véi cac doanh nghiép cung nganh. Trong khi d6, ty 1& tién mat cao chiém
66,9% tdng tai san, hon 12 nghin ty ddng. Céng ty c6 thé wu tién s&r dung ngudn vén tw co dé tai
tro' cac dw an méi ma khong can phai vay no' thém. Ngoai ra, chung téi danh gia kha ndng thanh
toan ctia DGC & murc tét voi chi s6 thanh toan hién hanh chi & mirc 5,04 1an va chi sé chi tra lai
vay (EBITDA/LAi vay) & mirc 129,5 lan.

Vong quay von lwu dong cai thién. S6 ngay phai thu, phai trd va ton kho dao dong kha dang ké
trwdc giai doan tai cAu trdc. Tuy nhién, sau 2018, cac chi s6 nay da cai thién va bét dau én dinh.
Trong Q2.2025, vong quay khoan phai thu va tén kho déu tét hon so véi 2024.
Ty 1& ng vay/VCSH cua mét s6 doanh Vong quay von lwu dong cai thién qua tirng nam
nghiép hoéa chat trong 1H2025 (Bon vi: ngay)
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Ngubén: Fiinpro
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Dw phong két qua kinh doanh 2025-2026

(Bvt: ty déng) 2024 2025F 2026F BVSC nhén dinh

Doanh thu thuan 9.865 11.532 14.071

Uéc tinh doanh thu P4 ting 27% trong 2025 nhd nhu cau tiéu
thu va gia ban tang. Trong do, san lwong hon 52,3 nghin tan
(+16,8%Y0Y), gia ban binh quan dao déng 4.000—4.100 USD/tan
(+8,7%Y0oY) nh&> DGC ddy manh xuét khdu P4 tinh khiét cao
sang cac thi truéng 16n nhw Nhat Ban, Han Quéc, Dai Loan thay
vi xuét sang An Do.

Budc sang nam 2026, ching téi dy bao doanh thu P4 chi tang
2% so véi 2025 do viéc tang thué xuét khdu P4 tir mic 5% lén
10% khién DGC mét di thi phan xuét khdu & An D& - qudc gia nay
hién dang chiém ty trong 25-35% doanh thu P4 ctia Céng ty. U'éc
tinh san lwong tiéu thu gidm 3%YoY, dong lyc tang tredng P4 sé
dén tr cac khach hang Nhat Ban, Dai Loan va Han Quéc trong
bbi cadnh nhu cdu san xuét chips trén da phuc hdi. Céng ty sé tim
kiém khach hang mai, ddng théi sén xuat cac san pham ha ngudn
ctia P4 dé gidm thiéu tac dong tiéu cuwc cta thué. Gia ban binh
quan sé dao dong khoang 4.200—4.300 USD/tan (+5%YoY).

- Phét pho vang 4.252 5.416 5.516

Doanh thu axit Photphoric clia DGC trong 2025 wérc tinh sé giam
28%YoY do DGC s& khong xuét khdu WPA trong 2025 ma wu
tién xuat khdu cac sa@n pham cé bién lgi nhuan cao hon trong béi
canh thiéu quéng dau vao.

Chung t6i nhan dinh nhu cAu tiéu thu axit Photphoric thwc pham
van chwa phuc hdi manh mé trong 2025 do sirc mua ngudi tiéu
duing van yéu, nhét 13 trong bbi canh cac québc gia tdng cwdng ap
cac loai thué dé& bao hd nén san xuét noi dia khién gia ca hang
héa tang cao. Vi vay, ching toi than trong wéc tinh san luwgng
tiéu thu axit Photphoric thwc phdm khoang 46,2 nghin tan (-
22%YoY) trong 2025.

Trong ndm 2026, DGC ting cwé&ng san xuét axit Photphoric thuwc
ph&m dé bu dap cho sw sut gidm doanh thu P4 tir An D6, chiing
t6i wée tinh san lwgng 2026 tang 10% va gia ban di ngang.

- Axit Photphoric 1.770 1.273 1.400

Doanh thu phén bon tang 26,7% trong 2025. Trong do, doanh thu
phan DAP & MAP tang 29% nh¢ san lwong va gia ban déu ting
manh. Doanh thu phan NPK wéc tinh tdng gép 2,5 1an so vé&i ndm
ngoai, chi yéu do san lwong tdng manh, con gia ban lai giam do
chiu ap lwc canh tranh t&» sdn phdm NPK nhap khdu va NPK cao
cAp cla cac dbi tha trong nwéc. Phan supe 1an lai ghi nhan mic
tang khiém tén khodng 5% do loai phan nay it bi rira troi, gay 6
nhiém mai trwdng va ndng suét khdng cao nén néng dan hién tai
wu tién st dung nhirng loai phan khac.

- Phén bon 2.294 2.907 3.213

Trong nam 2026, wéce tinh doanh thu phéan bon tang 10% véi ky
vong san lwong tiéu thy tang trong béi cdnh Trung Quéc chwa
xuét khdu manh tré lai, gia ban van sé& neo & murc cao.
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- Thtrc an chan nudi

Bot giat & chét tay rva, ac
quy va cac san pham khac

Dy an Blrc Giang - Nghi Son

Lei nhuan gép

Chi phi hoat déng

EBIT

Chi phi I3i vay

LNST C6 dong cong ty me
EPS (déng/cp)

946

603

3.449

(618)
3.481
21,7)
2.987
7.865

1.061

875

4.081

(719)
4.070
(29.1)
3.468
9.131

1.220

1.135

1.590

4.936

(873
4.773
(28,2)
4.073

10.724

Doanh thu 2025 tang 12,2%YoY, do gia dau vao tang day gia ban
tang theo. Bwéc sang 2026, chung t6i ky vong doanh thu mang
TACN tang 15% so v&i 2025 nhd san lwong tiéu thu phuc hdi khi
cac ho ndng dan bat dau tai dan tré lai sau dich ta lon Chau Phi.

Doanh thu bét giat & chét tay rira, &c quy va cac sa&n phadm khac
woce tinh tang 8% so véi 2024 va dong gop mai khodng 230 ty
doanh thu tlr cdn 96% trong 2025. Trong 2026, wéc tinh doanh
thu ting gan 30% so v&i 2025, déng lwe tang trudng sé dén tir
mang pin & &c quy, cdn sinh hoc va chét tiy rira.

Déi véi mang pin & ac quy, DGC da san xuat duoc ciu phan clia
pin lithium, pin chi cho xe dién va cung cép giai phap tron goi tir
tAm pin mat troi dén hé thdng lwu trir dién (hién nay Cong ty lam
10 dw an cho khu dan cw va thuwong mai).

Trong khi d6, mang cdn 96% sé& chua ghi nhan mic doanh thu
cao trong 2025 do nhu cau tiéu ding gidm tlr quy dinh str dung
xang sinh hoc. Vi vay, DGC phai mé& réng nha may va mua thiét
bi m&i d& san xuét cdn ethanol dat chuan nhién liéu sinh hoc
(biofuel), nang cép tr cén 96% lén coén 99%, dy kién hoan thanh
trong Q3.2025. Céng suat nha may con hién 50%, ky vong dat
80-100% vao 2026.

Dw kién bat ddu di vao hoat déng tir quy 1.2026, cham nhét la
quy 2.2026, cdng suat sé dat khoang 80% trong 2026 do ngudn
cung Xat & Trung quéc dang thu hep trong khi nhu cau Xut trong
nwéc téng. V& van dé giai quyét dau ra cho cac san phdm dan
xuét Clz, Cong ty sé phai ban san pham & muc gia canh tranh v&i
cac cong ty clia Vinachem, bén canh d6 sé tan dung Clo dé tién
phong san xuét PCls.

Loi nhuan gdp tang 18,3%YoY, bién lgi nhuan gbp dat 35,4%,
tang nhe 0,4 diém phan trdm so v&i 2024 nhd (1) gid ban cac san
pham P4, phan DAP/MAP tang; (2) Ky vong cudi ndm 2025 DGC
c6 thé xin dwoc gidy phép khai thac mé rong khai trwéng 25; va
(3) Ghi nhan mlc hoan thué phan bén. Ba yéu t6 nay bu dap
dwoc cho gia quang va gia dién tang trong nam nay.

U'éc tinh lgi nhuan gop tang 19,4% va bién lgi nhuan gép khoang
34,6% trong 2026, gidm 0,8 diém phan tram so v&i 2025 do bién
lgi nhuan ctia dw an Nghi Son chi & mrc 20%-25%.

Chi phi hoat @ong/DTT duy tri & mirc 6,3%.




Bao cao cap nhat DGC

Cap nhat cac dw an méi caa DGC

Téng vén
dau tw

Céng suét
héng nam

Tién do
mé&i nhéat

Bat dau
khéi cong

Két qua
kinh doanh
dw kién

Drc Giang - Nghi Son

2.400 ty déng, wu tién ngudn von tw co.

- Giai doan 1: 50 nghin tan Xt.
- Giai doan 2: 100 nghin tan Xut va 160 nghin
tAn PVC.

Cong ty da khédi cong dy an vao ngay
17/02/2025.

- Giai doan 1: Khéi cong vao 17/02/2025. Nam
2025, cong ty sé dau tw thém 1.200 ty cho dw
an Nghi Son.

- Giai doan 2: 4-5 nam t&i.

- Dw kién t&i Q1.2026 sé bat dau ghi nhan
doanh thu, cham nhét 1a Q2.2026.

- Ban lanh dao DGC nhan dinh, hién nay, nhu
cau Xut ngay cang tédng va PVChems da dam
bao théa thuan tiéu thu 30% cho céng suét nha
may, va mot s6 khach hang khac da cam két
tiéu thu khoang 20% céng suét trong ndm dau
tién. Tuy nhién, cac san phdm dan xuét Cl
(nhw khi Cl2 dw va axit HCI) lai hoi khé tiéu thu.
Cong ty sé& phai ban san phdm & murc gia canh
tranh v&i cac cong ty ctia Vinachem, bén canh
do sé tan dung Clo dé tién phong san xuét PCls
(c6ng suét khoang 10.000 tan).

- Doanh thu: 2.000-2.500 ty déng/nadm khi da
chay full cong suét.

- Bién lgi nhuan gop mang Xut khoang 20%.
Loi nhuan rong cla dy an dao dong 220-250
ty ddng/nam. Ty suét sinh 1&i 10% do nguyén
liéu d4u vao phai mua tir bén ngoai.

BAOVIET - Sccurities

Alumina

57.000 ty dng, VCB da ky cam két
cho vay 14.500 ty ddng.

1,2 triéu tAn Alumina.

- Cubi 2024, DGC da nop don dé
xin gidy phép dau tw cho nha may
ché bién, gidy phép khai thac mé
phai dgi Chinh phG quyét dinh.
Chinh quyén tinh Lam Déng d& dé
nghi Chinh phd TW dwa ra huéng
dan va cép gidy phép dau tw, nha
may ché bién bauxite. Ban lanh
dao DGC cho biét phan hdi ti
Chinh pht kha tich cyc va ky vong
sé c6 gidy phép ddu tw trong
Q3/2025.

- DGC d& dé& xuét thanh lap mot
céng ty con chuyén vé dy an
bauxite, v&i vén diéu & twong
dwong 35% téng tai san (khoang
5,5 nghin ty déng).

2-3 ndm t&i (trong didu kién thuan
o).

- Ban lanh dao DGC nhan dinh day
la dw an giup DGC tang trwdéng
manh trong dai han v&i miéc lgi
nhuan rat1én (gia ban Alumina 450
USD/tan nhung gia thanh san xuét
chwa t&i 250 USD/tan). Hién nay
chi c6 Vinacomin san xuat dugc
Alumina v&i cong suat 600 nghin
tan va loi nhuan khoang 3.000 ty
ddng/nam. DGC wéc tinh véi cong
suét gap doi Vinacomin.

- Mat khoang 2 ndm xay dwng, bat
d3u ghi nhan KQKD vao 2029-
2030.

- Doanh thu: 12.000 ty ddng/ndm

- LNST: 5.000-6.000 ty déng/nam

Mang BBS

- Dy &n chung cuw héa chét B
Giang tai Long Bién rong 5,4
(gdm 1.000 c&n ho chung cw
60 can nha lién k&), da du
phé duyét quy hoach 1/500

e
ha
va
(o]
va

dwoc phép chuyén dbi sang dat
nha &. DGC da ndp hd so cho
chinh quyén Ha Nai va ky vong

dwoc cap gidy phép dau
trong 2 thang t&i, dat muc ti
kh&i cdng vao cudi ndm nay.

tw
eu

- Dy an nha & xa hoi tai Hai

Phdong: cbng ty con cb

ké

hoach chuyén d6i hon 3 ha dét
tai khu vire nha may &c quy Tia

Sang (Hai Phong) thanh dw
nha & xa hoi, dw kién khoa
1.000 can ho.

- Gia ban dv kién:

an
ng

« Nha phé: 250 triéu ddng/m?
= Can ho: 60-80 triéu ddng/m?

- Dy &n chung cw héa chéat b

tre

Giang tai Long Bién: doanh thu

hon 5.000 ty déng va loi nhu
khoang 1.000 ty déng.

an

- Dy an nha & xa hoi tai Hai
Phong: lgi nhuan tir 300-500 ty

dong.
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- Ngudn cung Xt tai Viét Nam chi mai dap - Thi trwong bat dong san
&ng 40% nhu cAu tiéu thy. chung cuw tai Viét Nam trong
- Tiém n&ng ting tredng nganh Xat 10%/nam. giai doan 2025-2030 dw kien sé

téng trudng voi téc d6 trung
binh  hang nam (CAGR)
khoang 12,55%.

Thc 4 14 ot e - V& phan khic nha & xa hoi,
Tiém ning - Ban lanh dao DGC cho biét thi truong pin Alun(:::na ct)aitagr?ut:/io’cngh;ij tﬁr\u'lc'yhnégi Cninh pho Viet Tam dat mue
ting trwong LFP dang rat tiém nang trong boi Cé‘\nh 90%  Binh Dwong 9-10%/ndm trong giai

cong suat san xuat pin LFP toan cau dang goan 2022-2032.
ndm tai Trung Qudc nhwng cac tap doan da '

qudc gia lai mubn da dang hoa nha cung cép

thay vi phu thudc vao Trung Quéc.

- Tan dung Xut d& san xuat Alumina (can 70
nghin tAn/n&m).

- Tan dung khi Cl2 tir qué trinh san xuét Xat dé&
san xuét photpho triclorua (PCls).

tiéu hoan thanh gan 1 triéu can
hé nha & xa héi vao nam 2030,
véi sb lwong can hd hoan
thanh hang ndm ting dan ti
100.275 can vao nam 2025 va

- , I1én 271.161 can vao nam 2030.
- DGC no lwc hwéng toi viéc san xuat PVC vi

ty suét sinh loi cao, wéc tinh lgi nhuan cé thé
dat 400-500 USD/t4n néu gia PVC dat 800-
900 USD.

Dinh gia va quan diém dau tw

Chung t6i dw phong DTT va LNST Cé déng cong ty me ctia DGC trong 2025 Ian lwot 11.532 ty
déng (+16,9%Y0Y) va 3.468 ty dong (+16,1%YoY) nhé& mang P4 va phan bén 1a déng luc téng
trwdng chinh va ky vong nang ty 1& tw chd nguyén liéu dau vao to cudi nam. Buwédc sang 2026,
chuing téi wéc tinh téng trwdng doanh thu va LNST cla DGC lan luot 1a 22% va 17,4%, diéu chinh
gidm so véi mirc ting trwdng doanh thu 38% va tang trwdng LN 26% trong Béo céo chién lwoc
cho 2H2025 do chung t6i danh gia lai mrc tac dong cla sw kién B Cong Thuong téng thué xuét
khau déi véi s&n phdm P4 tir 5% lén 10% trong 2026. Ban lanh dao DGC cho biét khach hang An
Do khong déng y viéc gia ban tang thém 5%, diéu nay khién Céng ty méat thi phan kha I&n tai quc
gia nay trong khi doanh thu P4 xuét qua An D6 chiém 25-35% toéng doanh thu P4 ctia DGC.

Trong dai han, chdng t6i van wa thich c6 phiéu DGC vi (1) DGC la doanh nghiép dirng dau nganh
Hoa chét, s& hiru chudi gia tri s&n xuat khép kin san xuat da dang cac san pham cé géc Photpho;
(2) Tan dung co héi chu ky ban dan phuc héi tré lai, DGC di nang lwc dap (rng san lwong xuét
khau khi s& hiru nang lwc san xuat P4 khoang 80 nghin tan; (3) Bién lai gop P4 du béo tiép tuc
cai thién nho chién lwoc ddy manh xuét khau P4 tinh khiét va gia han thei gian khai thac cling nhw
m& rong dién tich khai thac tai khai trwong 25; (4) Tiém néng tang trwdng tir cac dw an méi nhw
DPlrc Giang — Nghi Son san xuat Xut va PVC, san xuét Alumina tai Dak Néng va méng bat dong

san chung cw; va (5) C6 phiéu dang & mic dinh gia thap. O’ mie gia hién tai, wéc tinh mie P/E
nam 2025 cla DGC ~10,0x, thAp hon so véi mirc P/E trung binh 5 ndm la 12,0x. BVSC dwa ra
gia muc tiéu DGC la 118.300 dong/co phiéu (twong dwong véi mire P/E forward 11,9x), trong
giai doan 2025-2026 va khuyén nghi OUTPERFORM d6i v&i cb phiéu nay.

Pinh gia (Bvt: déng/cp) Dinh gia Ty trong
Binh gia theo phwong phap DCF (WACC = 12,2%) 113.924 50%
Binh gia theo phwong phap multiple 122.531 50%
Gia muc tiéu cia DGC 118.300
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Phwong phap DCF

Tong hop dinh gia FCFF

Lai suét chiét khau 12,2%
Tbc dd tang trwdng dai han 2%
Téng gia tri hién tai ctia dong ti&n doanh nghiép (ty dong) 43.728
(-) No vay rong (ty ddng) 749
Gié trj von chi s& hivu (ty ddng) 42.980
S6 ¢b phiéu lwu hanh (cb phiéu) 379.778.413
Gia muc tiéu DGC (ddng/cd phiéu) 113.170

Téng hop dinh gia FCFE
Gié trj dong tién hién tai vén chl s& hivu (ty ddng) 43.552
Gia muc tiéu DGC (ddng/cd phiéu) 114.677

Phwong phap multiple

Phwong phap P/B

Loi nhuan sau thué binh quan 2025-2026 (ty déng) 3.770
BVPS 2025-2026 (ddng/cp) 45571
P/B muc tiéu 2,5x
Gia tri ¢ phiéu ctia DGC (d6ng/cé phiéu) 113.928

Phwong phap P/E

Loi nhuan sau thué binh quan 2025-2026 (ty déng) 3.770
EPS 2025-2026 (ddng/cd phiéu) 9.927
P/E muc tiéu 13,0x
Gia tri cb phiéu ctia DGC (déng/cé phiéu) 129.055

Phwong phap EV/EBITDA

Loi nhuan sau thué binh quan 2025-2026 (ty déng) 3.770

EBITDA binh quan 2025-2026 (ty dong) 4.804

EV/EVITDA muc tiéu 10,0x

S6 lwong cé phiéu (cd phiéu) 379.778.413

Gia tri c6 phiéu ctia DGC (déng/cé phiéu) 124.610
Rui ro

= Bién dong gia ca hang héa va nguyén vat liéu dau vao.
= Céc dw 4n méi di vao hoat dong cham hon dw kién.

= Viéc mé rong khai thac quang cham hon ky vong, dan t&i gidm bién loi nhuan gép ctia Cong ty.
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh

(Porn vi: ty VND) 2022 2023 2024 2025F
Doanh thu thuan 14.444 9.748 9.865 11.532
Gia vén (7.694) (6.308) (6.415) (7.451)
Loi nhuan gop 6.750 3.440 3.449 4.081
Doanh thu tai chinh 533,3 739,3 649,2 708,2
Chi phi lai vay (17,6) (31,9) (21,7) (29,1)
L¢i nhuan sau thué CDb Cong ty me 5.565 3.100 2.987 3.468

Bang can dbi ké toan

(Porn vi: ty VND) 2022 2023 2024 2025F
Tién, khoan twong dwong tién 1.535 1.061 130 992
Cac khoan phai thu ngén han 919 1.134 985 1.174
Hang ton kho 1.000 855 985 1144
Tai san cb dinh hivu hinh 1.781 2.099 2.151 2.795
Cac khoan dau tw tai chinh dai han 0 0 0 0
Téng tai san 13.406 15.492 15.821 18.340
Ng vay ngan han 2.571 3.492 2.052 2.350
No vay dai han 0 0 67 16
Vén chd sé hiru 10.834 12.000 13.701 15.974
Tdng ngudn vén 13.406 15.492 15.821 18.340

Chi s6 tai chinh

Chi tiéu 2022 2023 2024 2025F
Chi tiéu tang trwéng

Tang trwdng doanh thu 51,2% -32,5% 1,2% 16,9%
Tang trwdng loi nhuan sau thué 140% -44% -4% 16%
Chi tiéu sinh loi

Lei nhuan gbp bién 46,7% 35,4% 35,5% 35,4%
Loi nhuan thuan bién 38,5% 31,9% 30,3% 30,1%
ROA 51% 22% 19% 20%
ROE 65% 27% 23% 23%
Chi tiéu co’ cau vén

No vay/Téng tai san 6% 6% 7% 5%
Ng vay/Téng vén chi sé hiru 8% 8% 9% 6%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 14.653 8.186 7.870 9.131
Gia tri s6 sach (ddng/cé phan) 34.066 37.292 38.478 42.062
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TUYEN BO TRACH NHIEM

Tai, chuyén vién Tén Nir Nhat Minh xin khéng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thuc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co s& khach quan déc lap. Tat ca nhirng théng tin néu trong bao cdo nay dwoc thu thap tir nhitng
ngudn tin cay. Tuy nhién, téi khéng dam bao tinh day du ciing nhw khong kiém chirng dwoc hét nhitng théng tin néu trén. Cac quan
diém, nhan dinh trong bao céo nay chi la quan diém khach quan cua ca nhan téi ma khong ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git¥ chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw mot ngudn tham khao. Ca nhan t6i ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhitng tdn that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Chirng khoan Bao Viét va toi ciing khong
chiu b4t ky trach nhiém vé& nhirng thong tin chwa chinh xac vé doanh nghiép.

B&o cao nay 1a mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cdo nay phai dwoc sw ddng y clia Céng ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mirc tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh

béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khoi

dungpt@bvsc.com.vn

Nguyén Dirc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
BAt dong san, Khu cong nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Noéng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tudn Dwong, CFA
Nang lwong, Chirng khoan, Xay dwng
duongtt@bvsc.com.vn

Nguyén Minh Khéoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khoi
luonglv@bvsc.com.vn

Trwong Sy Pha, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép
minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuéan Diing, CFA
Ban |é, Hang tiéu dung
dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khoi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo
huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trwong
hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng
thanhnd@bvsc.com.vn


mailto:thanhnd@bvsc.com.vn

Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



