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DGC hoan thanh 58% k& hoach LNST
nam sau 6 thang dau nam

Nang thué xuit khau P4 lén
10%/15% tuf 2025/2026 trd di khién
trién vong tiéu thu ctia DGC chju dnh
huéng trong ngan han

Ky vong dudc cap phép khai thac tai
Khai trudng 25 trong 4Q2025

Chd dgi tién d6 phap ly cai thién tai
cac du an trong diém

Khuyén nghi MUA, gia muc tiéu
125,900 VND/cé phiéu

M UA duy tri

Hda chat Puc Giang (DGC)

Kién nhan chd thgi

Chuyén vién cao cap Nguyén Dudng Nguyén
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(+84) 24-7303-5333

Doanh thu va LNST c& déng cong ty me clia DGC trong 2Q2025 dat lan lugt
5,705/1,652 ty VND (tang 17%/8% YoY). San lugng tiéu thu P4 trong 2Q2025 tang
40% YoY, gia ban trung binh tang 5% YoY. Bén canh d6, doanh thu mang phan bén
tang 46% so véi cung ky nhd gia phan bén cai thién manh trong nudc lan ngoai
nudc, dic biét tai thi trudng An Do

Trong ngan han, ching téi cho rang DGC s& gap ap luc san sé chi phi vdi khach
hang (d3c biét la nhém khach hang ndng nghiép) dé bu dap mét phan chi phi tang
thém tu thué. Tuy nhién, thué xuat khiu P4 t6i Nhat Ban va EU sé dugc giam vé 0%
nhd cdc CPTPP/FTA da ky sé& la dong luc duy tri trién vong tiéu thu ctia DGC trong
dai han. KBSV duy tri dy phdng san lugng tiéu thu P4 clia DGC tang 18%/6% trong
2025/2026.

Gia P4 c6 dau hiéu hoi phuc trong 2Q2025, tuy nhién, bién [di gép giam nhe QoQ do
chiu ap lyc tu chi phi dién gia tang tif thang 05/2025. KBSV ky vong DGC nhén dugc
gidy phép khai thac tai Khai trudng 25 trong 4Q2025 va du phong bién l3i gop mang
hda chat géc photpho dat 35.1%/35.5% trong 2025/2026.

Ban lanh dao ky vong s& nhan dugc chii truong dau tu va c thé khdi cong Buc
Giang Residence trong 4Q2025. D&i v8i du 4n Bauxite - Alumina Dak Néng, DGC ky
vong nhan dudc gidy phép xay dung nha may ché bién bauxite vao cudi 2025.

KBSV xac dinh gia tri hdp ly cia DGC & miic 125,900 VND/c6 phiéu, tuong ing véi ty
suat sinh [i so v3i gia dong clfa ngay 12/09/2025 la 29%.

Dil liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 61.7% (%) M 3M 6M 12M
Gia ml.JC tieu VND 125’900 GTGD TB 3 thang (ty VND/triéu USD) 263.8/10.1 Tuyét d6i -11.1 4.7 -13.5 -154
Téang/giam (%) 29% S& hitu nudc ngoai (%) 36.0%  Tudng doi -14.4 -19.7 -36.6 -45.8
Gia hién tai (12/09/2025) VND 97,500 €3 dong 6n
Gia muc tiéu dong thuan VND 120,500 Dao Hitu Huyén va gia dinh 33.4%

Vén héa thi trudng

o . 36.4/1.4
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia DGC (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Thay d6i so v3i VN-Index (RHS, %)
Doanh s6 thu@n (ty VND) 14,444 9,748 9,865 11,514
L&i/(18) tii HDKD (ty VND) 6,382 3,487 3,414 3,886 150,000 10
Ldi nhuén ctia CD cdng ty me (ty VND) 5,565 3,100 2,989 3,335 120000 iﬁ
EPS (VND) 13,774 7,673 7,398 8,254 90,000 10
Téang trudng EPS (%) 5.0 -44.3 -3.6 11.6 22’222 0
P/E (x) 43 12.3 15.8 118 o, L ig
P/B (x) 21 31 33 2.3 TP P
ROE (%) 60.9 25.5 21.8 20.9 %é? O W §@* W
Ty sudt ¢ tdc (%) 49 5.4 3.1 2.1

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

2%

40%

58%

B Hba chat photpho cdng nghiép
m Photphat ndng nghiép, khac

TSB

DGC hoat ddng trong nganh san xuat hda chat
véi nhiing san phdm chu lyc bao gdm photpho
vang, acid phosphoric (thyc pham, dién tl, néng
nghiép), phan bén, bot gidt, chat tay rifa. DGC ¢
lgi thé canh tranh 18n khi [a mot trong nhiing
don vi xudt khau photpho vang chu chét tai khu
vuc Dong Nam A, v8i cac khach hang 18n tai M,
Nhéat Ban, Han Quéc. Trong tuang lai, DGC du
kién tham gia san xuat, kinh doanh céc san
pham Xt - Clo (DUc Giang - Nghi San) va
Alumina (Bauxite - Alumina D3k Nong)

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Linh vic ban dan dudc du bao bat dau hdi phuc tif 2026 trd di gitp kich thich nhu cau photpho
vang, san lugng tiéu thu P4 ky vong ting 18%/6% YoY trong 2025/2026

Udc tinh gia P4 tang 6%/4% YoY trong 2025/2026, ky vong Khai trudng 25 dudc cap phép khai thac

gilp cai thién bién l3i gdp tll 2026 trd di

Pinh gia phu hdp véi hoat dong kinh doanh cét 18i vitng chic, cac du an méi dan dudc hién thuc

héa trong 2026 - 2029

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Dy phéng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 11,514 13,418 1% 1% 11,249 13,427 2% 0%
EBIT 3,287 3,730 3% 1% 3,258 3,966 0% -8%
LNST cOng ty me 3,337 3,906 1% -1% 3,328 3,913 -1% -2%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Kich ban cd sg:

1) Tiéu thu P4 tang 18%/6% YoY trong 25/26
2) Gia P4 tang 6%/4% YoY trong 25/26

Kich ban tich cuc:

1) Tiéu thu P4 tang 22%/10% trong 25/26

2) Gia P4 tang 8%/6% YoY trong 25/26
3) D3y nhanh g8 r&i phép ly cdc du én

Kich ban tiéu cuc
1) Tiéu thu P4 tang 15%/5% YoY trong 25/26

Quan diém dinh gia
A
. s . VND 133,000
Kich ban tich cc (d8y nhanh dy an Bauxite - Aluminum)
Kich ban cd s (Gia muc tiéu) VND 125,900
Gi hién tai VND 95,900
. A VND 80,000
AUEEIOU TS (thay d6i cac chinh sach thuong mai)
v

2) Gid P4 tang 6%/2% trong 25/26
3) Tiép tuc cham trién khai cac du an
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Hoat dong Kinh doanh
Bang 1. Cap nhat Két qua Kinh doanh
(ty VND) 2Q2024 2Q2025 +/-%YoY 1H2024 1H2025 +/-%YoY Chd thich
Doanh thu 2,505 2,894 16% 4,889 5,705 17%
Héba chat photpho cong nghiép 1,291 1,606 24% 2,759 3,267 18%  San lugng va gia P4 tang lan lugt 40%/5% YoY trong
2Q2025
Photphat néng nghiép, khac 1,168 1,153 -1% 2,033 2,206 9%  Doanh thu mang phan bén tdng 46% YoY trong
2Q2025
TSB 46 58 24% 97 100 3%
Ethanol Dai Viét 0 7 0 131 U8c tinh cong sudt 36% trong 2Q2025
Ldi nhuén gép 983 981 0% 1,750 1,961 12%
Bién lgi nhudn gop 39.3% 33.9% -538bps 35.8% 34.4% -141bps  Bién l&i gdp do (1) trif lugng quang chat lugng cao

tai Khai trudng 19B d& hét, DGC hién tai phai dung
quang chat lugng kém hon giai doan trudc va nhap
khau quang tlf Ai Cap dé san xuat va (2) chi phi dién

tang tif thang 05/2025
Thu nhép tai chinh 165 186 12% 330 350 6%
Chi phi tai chinh -16 -45 180% -34 -60 76% L6ty gid 13ty VND trong 2Q2025
Lgi nhuan tif céng ty LD, LK 0 0 0 0
SG&A -157 -129 -18% -303 -281 -7%  Chi phivan chuyén 1H2025 gidam 15% YoY
L3i/ 16 ti hoat ddng kinh doanh 975 992 2% 1,743 1,970 13%
Thu nhap khac -9 -6 -33% -8 -6 -23%
Lgi nhuén trudc thué 966 986 2% 1,735 1,964 13%
Lgi nhudn sau thué 880 891 1% 1,584 1,728 9%
LNST cong ty me 861 842 -2% 1,533 1,652 8%
Bién LNST 34.4% 29.1% -527bps 31.4% 29.0% -241bps
Nguon: DGC, KBSV
Bang 2. Thang ké san lugng tiéu thu cac san pham chinh

(tdn/binhyLit) Danvi 2Q2024 1Q2025 2Q2025  +/-%YoY  +/-%QoQ Chd thich
Photpho vang Tan 8,732 14,301 12,263 40% -14%
H3P0O4 Tan 41,228 8,817 12,385 -70% 40%

TPA Tan 16,609 8,817 12,385 -25% 40%

WPA Tan 24,619 0 0
Phan bén Tan 73,863 81,717 71,527 -3% -12%

NPK Tan 1,194 2,046 5,693 377% 178%

DAP Tan 22,338 22,162 22,359 0% 1%

MAP Tan 8,157 13,092 12,877 58% -2%

Phan lan Tan 42,174 44,417 30,598 -27% -31%
Phu gia TACN Tan 24,191 18,918 18,144 -25% -4%

DCP Tan 22,720 18,208 16,920 -26% -1%

MCP Tan 1,471 710 1,224 -17% 72%
Ac quy Kwh 0 106,321 134,391 26%
Ethanol 96% Lit 0 2,992,395 4,524,141 51%

Ngudn: KBSV
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Tang thué xuat khau photpho vang
tlr 2026, DGC it chiu anh hudng
trong trung han

Biéu d6 4. Tudng quan san lugng xuat khau photpho vang

va gia ban trung binh cia DGC

KBSV

RESEARCH

Photpho vang xuat khau sé chiu mdic thué méi lan lugt la 10%/15% tU
2026/2027 trd di, thay vi mlic 5% nhu hién tai. Ban lanh dao DGC cho biét cong
ty s& chiu anh hudng trong ngan han khi phai dam phan lai gid ban véi khach
hang. Tuy nhién, gia P4 cia DGC van s& duy tri dugc sic canh tranh trong trung
han nhd (1) mic thué thap hon so véi thué xuat khau hién tai ciia Trung Qudc
(20%) va (2) mic thué suat ap dung cho Nhat Ban va EU sé dugc giam vé 0%
[&n lugt trong 2026/2027 nhG cac CPTPP/FTA da ky. KBSV duy tri udc tinh san
lugng tiéu thu P4 va H3P0O4 cla DGC, trong d6, tiéu thu P4 udc tinh dat
52,700/55,900 tan (tang 18%/6% YoY trong 2025/2026). Ddi v3i H3P04, ching
t6i UGc tinh san lugng tiéu thu dat 61,400/70,000 tan (tang 4%/14% YoY trong
2025/2026).

Bi€u d6 3. San lugng xuat khau P4 va ty trong xuat khau téi Nhat Ban

E San [ugng noi dia (LHS, tan) . San lugng xuat khau (LHS, tan)

Tiéu thy tU Nhat Ban trén tong tiéu thy (RHS, %)

14,000 T - 70%
58%
12,000 + 500%  49% . T 60%
0
10,000 43% %, 1 50%

8,000 -~ 40%

6,000 30%

4,000 20%

2,000 10%

0 0%
1022 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

Ngudn: KBSV

Bi€u d6 5. Tudng quan san lugng xuat khau H3PO4 cap thuc
pham, dién tlr (85%) va gia ban trung binh ctia DGC
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Nguon: KBSV

Nguén: KBSV

b KB Securities | VIETNAM



Gia dién tang khién chi phi san xuat
chiu ap luc trong ngan han, ky vong
DGC dugc cap phép khai thic tai
Khai trudng 25 trong 4Q2025

Ethanol Pai Viét hudng Igi tif chinh
sach chuyén dai, st dung xang E10
trén pham vi toan quéc

Ky vong DGC bat dau ghi nhan
doanh thu tUir Blic Giang Residence
tir 2027 - 2029

KBSV

RESEARCH

Trong 2Q2025, gia ban P4 trung binh ciia DGC dat 103 triéu VND/tan (tang
2%/5% QoQ/YoY). Tuy nhién, bién [di gdp giam [an lugt 99 bps QoQ cling phan
anh chi phi san xuat gia tang do diéu chinh tang gia dién (gia ban lé tang 4.8%
tl dau thang 05/2025). Diéu nay sé tac déng tiéu cuc |én DGC trong ngdn han
khi chi phi dién udc tinh chi€m 30% chi phi san xuat P4.

Trong trung han, ching tdi cho rang bién 13i gdp s& dugc cai thién nhg bé sung
nguon quang apatite ti Khai trudng 25 (DGC ky vong sé& nhan dugc gidy phép
khai thac tai trong 4Q2025). Hién tai, ty |€ tiéu thu quang apatite ndi dia/nhap
khau & muc 70/30, ngudn nhap khau chinh tdi ti thi trudng Ai Cap. Theo chia
sé cla Ban ldnh dao, gia apatite nhap khau tuong déi canh tranh so vdi gia noi
dia, tuy nhién, chat lugng thap han khién DGC tap trung st dung san xuat cac
san pham phan bén thay vi P4 hay H3P0O4 dién tlf (do yéu cau muc dd tinh
khiét cao). Trong dai han, DGC c6 ké hoach tham gia ddu thau gidy phép khai
thac tai cac Khai trudng 20, 22, 23 tai Lao Cai.

KBSV ky vong gia P4 ti€p tuc 6n dinh trong 2H2024, diéu chinh gia ban trung
binh [én 102/105 triéu VND/tan (tang 7%/3% trong 2025/2026). Bién |di gdp cac
san pham goc photpho udc tinh dat 35.1%/35.5% trong 2025/2026, ky vong xu
hudng dan cai thién r& rét hon ti 2H2026 tré di nhg bé sung ngudn quang
apatite tU Khai trugng 25.

DGC hién dang md rong dau tu, nang cap day chuyén san xuat Ethanol tif 96%
[én 99%, du ki€n s& hoan thanh trong 3Q2025 va bat dau van hanh tif 4Q2025.
Nang luc san xuat cia Ethanol Dai Viét hién tai dat 50,000 tan/nam, ching toi
udc tinh cong suat 1H2025 dat 30%. Ban ldnh dao ky vong doanh thu cla
Ethanol Dai Viét dat 1,500 ty VND/nam khi nha may hoat dong 100% céng suat
tl 2026 trd di nhg chinh sdch chuyén déi, st dung xang E10 trén toan quéc.

DGC ky vong s& nhan dugc chu truong dau tu Duc Giang Residence trong
4Q2025 va cé thé bat dau khdi cdng du an vao cudi ndm. Ban lanh dao ky vong
dy an s& déng gép 5,000/1,000 ty VND doanh thu/LNST cho DGC trong giai
doan 2027 - 2029.

Bang 6. Udc tinh tién do trién khai ctia Duc Giang Residence
2025 2026 2027 2028 2029

Gidy phép dau tu
Quy hoach 1/500
Ban giao va thanh toan tién sif dung dat
Gidy phép phong chdy chifa chay
Gidy phép xay dung
Khdi cong xdy dung
Gidy phép ban hang
M@ ban
Ban giao
Nguon: KBSV
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Bang 7. Tong hgp thdng tin, cdp nhat va danh gia vé cac dy an cia DGC

KBSV

RESEARCH

Puc Giang - Nghi Son

Puic Giang Residence

Bauxite - Alumina ik Nong

Cap - Tinh tdi cudi 2Q2025, gidi ngdn vén dautu - Ky vong nhan dudgc chd truong dau tu - Ban ldnh dao DGC ky vong dugc UBND
nhatva dat 724ty VND trong 4Q2025 Ldm Dong cap phép xdy dung nha may ché
danh - Du kién bat dau van hanh tir 1Q2026 - Ky vong khdi cong xay dung vao cudi 2025  bién bauxite trong 3Q2025
gia - Theo déanh gia ctia KBSV, Ban l&nh dao - Dy an san xuat Alumina (Al203) la dong
DGC dang dat ké hoach kinh doanh kha lyc tang trudng chinh ctia DGC trong dai
than trong tai Blc Giang Residence du gia han, giip da dang va giam phuy thudc vao
ban du kién & mdc phli hgp so véicacduan  mang san xuat P4. Tuy nhién, hién tai, viéc
trong khu vyc va kha nang hap thu ctia dy duy tri lugng tién mat [6n (chiém 67% tong
an dugc danh gia 6 mic cao tai san tai 2Q2025) dé dau tu cho du an
khién ROE clia DGC khé c6 thé cai thién
trong ngan han
Vén - TMDT: 2,400 ty VND - TMDT: 4,500 ty VND - TMDT: 57,000 ty VND
dauty - Ngubnvén uu tién tif LNST chua phan - Ngudn vén uu tién tif LNST chua phan - D& ¢6 hgp dong tin dung 14,500 ty VND vdi
phéi phéi VCB
- DGC can nh3c phat hanh thém trong
trudng hgp can huy déng vén dé dau tu vao
du an trong tudng lai
Quy - NaOH 98%: 50,000 tan/ndm - Dién tich dat: 54ha - Al203: 1.2 triéu tan/ndm
md - HCl 31%: 15,000 tdn/ndm -Trudng hoc: 11 ha
- PAC 30%: 30,000 tan/nam - Biét thu lién ké: 9.5 ha (60 can)
- Javen 10%: 10,000 tan/nam - Toa chung cu 23 tang: 17 ha (1,000 can)
- Ca(0Cl)2 60%: 20,000 tan/nam
- Chloramin B 25%: 1,000 tdn/ndm
- H3P03: 10,000 tdn/ndm
- Cl21éng: 5,000 tdn/ndm
- CaCl2: 10,000 tdn/ndm
Ké - Dy 4n d3 dugc khdi cong ti thang - b3 dudc phé duyét quy hoach 1/500 -Vé gidy phép dau tu nha may ché bién
hoach 02/2025, ky vong di vao hoat dong ti - Budc cap phép, thi diém chuyén ddisang  bauxite - alumina, ky vong dugc UBND Lam
thuc 1Q2026 datnhad Doéng cap phép dau tu trong 3Q2025
hién - Ky vong nhan dudc chl truong dau trong - Vé gidy phép khai thac mé bauxite, can
4Q2025 dgi Chinh pha quyét dinh
- Ky vong khdi cong xay dung trong 2026
KQKD - Doanh thu 2,000 - 2,500 ty VND/nam khi - Ban l&nh dao chia sé gid md& ban du kién - Khi divao van hanh v8i 100% cdng suat,
duki€n  van hanh 100% cong suat. véi chung cuva lién ké thap tang [an lugtla  Ban l&nh dao udc tinh doanh thu va LNST
- Bién |gi nhudn gép mang Xut (NaOH) udc 80/250 triéu VND/m2 cla dy an dat 12,000/5,000 ty VND/nam
tinh dat 20%, |gi nhudn rong clia nha may - Doanh thu va LNST udc tinh dat
udc tinh dat 10% 5,000/1,000 ty VND
Trién - Ban lanh dao cho biét DGC d3 ky hdp - DGC khéng cé dinh hudng chuyén dai - Al203 la nguyén vat liéu dau vao chinh
vong dong bao tiéu 50% san lugng clia giaidoan  hoat dong kinh doanh c6t 3i sang mang ctia Nhém (Al), day la san phdm ma Viét
tang 1, trong d6, 30% tGi t PVChem B4t dong san, Dlic Giang Residence laduan  Nam dang phu thudc phan I6n tif viéc nhap
trudng - Hién tai, ngudn cung trong nudc mdi dap dang chu y nhat hién tai cia doanh nghiép kh3u tU Trung Quéc. Hién tai, nhu cau tiéu

ing dugc 40% nhu cau tiéu thu ndi dia (uSc
tinh dat 350,000 tan/ndm véi CAGR
4%/ndm tir 2025 - 2030). Nhu cau tiéu thu
NaOH trong nudc dudc du bao sé ting
manh trong bdi canh cac nha may cili tai
Trung Qudc dan diing san xudt, tao diéu dé
giam phu thudc vao kénh nhap khiu va gia
tdng san xuat trong nudc. CSTK hién tai cla
Duc Giang - Nghi Son sé& bién DGC thanh
nha san xuit NaOH |&n thif 2 trong nudc

- C4c san pham géc Clo (HCl 31%, Cl2) dudc
du bao sé kho tiéu thu do nhu cau thap,
DGC sé (1) ch ddng duy tri gia ban thap dé
canh tranh véi Vinachem, (2) tan dung dé
san xudt PCI3, H3PO3 (cac san pham chéng
chay chua dudc san xuat trong nudc)

thu Al203 tuagng d6i thap do quy md san
xudt Al trong nudc con han ché
-Vinacomin (TKV) hién tai la don vi san xuat
Al203 [8n nhat tai thi trudng ndi dia. Ban
lanh dao chia sé rdng DGC c6 thé san xuit
Al203 vdi chi phi canh tranh véi Vinacomin,
tao lgi thé cho DGC trén thi trudng

- DGC ¢4 thé dau tu giai doan 2 clia dy an,
nang cong suat san xudt Al203 thém 1.2
triéu tdn/ndm va Al vao danh muc san
pham véi cdng suat 300,000 tdn/ndm

Nguon: DGC, KBSV
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Du phong Két qua Kinh doanh

Bang 9. Du phdng Két qua kinh doanh

(ty VND) 2024 2025 +/-%YoY 2026 +/-%YoY Chi thich
Doanh thu 9,865 11,514 17% 13,418 17%
Héa chat photpho ¢ hié San lugng tiéu thu photpho vang tang 18%/6% YoY
6a chat photpho cong nghiép 5,760 6917 20% 7.998 16% an lugng tiéu thu photpho vang tang 18%/6% Yo
trong 2025 - 2026
Photphat néng nghiép, khéc San lugng tiéu thu phan bén trong 2025 tang 8% so
3,923 4,115 5% 3,819 -7%  vdi cung ky. Sang 2026, chling t8i cho rdng nhu cau
tiéu thu phan bén toan cau sé dan 6n dinh trd lai.
TSB 182 200 10% 200 0%
Ethanol Dai Viét 0 281 400 429%
Duc Giang - Nghi Son 0 0 1000 Gia dinh Blc Giang - Nghi San chay 50% cdng suét
’ trong ndm dau tién
Gid v8n hang bén -6,367 7,598 19% -8,882 17%
Lai gop 3,499 3,917 12% 4,535 16%
Bién |3i gop Ky vong bién di gdp mang hda chat géc photpho,
nong nghiép phosphate dat 35.1%/35.5% trong
35.5% 34.0% -145bps 33.8% -21bps  2025/2026, bién |&i gdp cap tap doan suy giam do
bat dau ghi nhan doanh thu tif nhitng dy &n cé bién
|&i gdp thap hon
Li tién gfi 540 579 7% 665 15%
Chi phi (@i vay 221 -26 25% 31 18%
L&i/(16) ty gia 62 51 -18% 67 32%
L3i/(10) tif cong ty LD 0 0 0
Chi phi SG&A SG&A tang 26% YoY trong 2026 do doanh thu mang
hda chat goc photpho céng nghiép va ndng nghié
-665 -630 -5% -805 28% . gocp N P e a gne _&p " Ag g P
tang 10% YoY, cung véi dd, DGC bat dau van hanh
nha mdy Ddc Giang - Nghi Son bt dau
L&i/(16) tif HDKD 3,414 3,886 14% 4,431 14%
Thu nhap khéc, rong 12 -6 -47% 0
LNTT 3,403 3,880 14% 4,431 14%
LNST 3,110 3,481 12% 4,054 16%
LNST ¢6 dong cdng ty me 2,989 3,335 12% 3,892 17%
Bién LNCD cong ty me 30.3% 29.0% -133bps 29.0% 4bps

Ngudn: DGC, KBSV
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DPinh gia
Khuyén nghi MUA véi DGC, gid muc Gia c6 phiéu DGC tang 5% trong 3 thang trd lai day, thap han mdc tang 25%
tiéu 125,900 VND/cé phiéu cta VN-Index trong bdi canh ROE khéng cé su cai thién dang ké. Ching téi duy

tri quan diém rang hoat ddng kinh doanh cét [8i ciia DGC trong mang hda chat
goc photpho la tugng ddi 6n dinh véi chat lugng san pham cao cap, cong nghé
VUGt trdi véi vi thé dau nganh trong khu vuc. KBSV cho rang dinh gia clia DGC
dang & vung hap dan vdi PBR & mUc 2.5x (tudng Ung véi vung trung binh 10
nam) véi trién vong LNST tang 16% YoY trong 2026.

Chung t6i duy tri khuyén nghi MUA vGi DGC vdi gia muc tiéu 125,900 VND/c6
phiéu (tang 3% so v&i bao cao ky trudc) véi ty suat [gi nhudn ky vong la 29% (so
v@i gid dong clfa ngay 12/09/2025)

Bang 10. Téng hgp dinh gia theo SOTP cua DGC

SOTP Gia tri
PER muc tiéu cho hoat ddng kinh doanh c&t 15i 10.0
Lgi nhu@n tif hoat dong kinh doanh cét 13i 2025 - 2026 3,578
Gia trj doanh nghiép cho hoat déng kinh doanh c6t 15i 35,779
Tien mt 12,179
Téng ng vay 1,577
Gia tri vén chu s& hitu cho hoat déng kinh doanh cét 15i 46,381
Bat dong san 1,083
Téng gia tri vén chu s& hitu 47,463
S& lugng cd phiéu luu hanh (triéu) 380
Gia tri hgp ly (VND/c6 phiéu) 124,900

Ngudn: KBSV

Biéu d6 13. Tudng quan PBR va ROE ctia DGC trong 10 ndm

PBR PB 10Y avg 2STD -1STD +15TD +25TD ROE
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Ngudn: Bloomberg, KBSV
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DGC - Bang tém tat KQKD va du phéng, 2023A - 2026F
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Bdo cdo Két qua HDKD

Bang can ddi ké toan

(Ty VND) (Ty VND)
(Bao cio chuan) 2023 2024 2025F 2026F (Bao cio chuan) 2023 2024 2025F 2026F
Doanh s6 thuin 9,748 9,865 11,514 13,418 TONG CONG TAI SAN 15,601 15,820 18,606 22,702
Gi4 v6n hang ban -6,308 6,367 7,508 -8,882 TAI SAN NGAN HAN 12,467 12,700 14,808 19,240
L3i gop 3,440 3,499 3917 4,535 Tién va tudng dudng tien 1,061 130 495 2,118
Thu nhép tai chinh 627 540 575 665 Gid tri thuan dau tu ngdn han 9,342 10,556 11,988 11,988
Chi phi tai chinh 46 62 51 67 Cac khoan phai thu 1,130 980 1,093 1,135
Trong dé: Chi phi l&i vay -32 221 -26 31 Hang ton kho, rong 855 985 1,092 3,860
L3i/(18) tlf cong ty lién doanh (tif nam 2015) ] 0 ] 0 TAI SAN DAI HAN 3,134 3,120 3,799 3,462
Chi phi ban hang -436 -495 -468 -599 Phai thu dai han 31 32 34 34
Chi phi quan Iy doanh nghiép -159 171 -161 -206 Taisan ¢ dinh 2,457 2,495 3212 2,876
L&i/(18) tif hoat ddng kinh doanh 3,487 3,414 3,886 4,431 Tai san d& dang dai han 225 161 151 151
Thu nhép khac 3 6 -6 0 Dau tu dai han 0 0 0 0
Chi phi khac -4 -17 -6 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong -1 -12 -6 0 NG PHAI TRA 3,563 2,119 2,344 3,379
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ng ngén han 3,493 2,052 2,279 2,422
L5i/(18) rong trudc thué 3,485 3,403 3,880 4431 Phai tra ngudi bén 190 313 416 508
Chi phi thué thu nhdp doanh nghiép -243 -293 -399 377 Vay ngén han 1,328 864 884 936
L4i/(18) thuan sau thué 3,242 3,110 3,481 4,054 Phai tra ngén han khac 1913 803 927 927
Ldi ich cia ¢ déng thiéu s& 142 121 146 162 N dai han 70 67 65 957
Ldi nhuén ctia C8 déng ctia Cong ty me 3,100 2,989 3,335 3,892 Phai trd nha cung cap dai han 0 0 0 0
Vay dai han 0 0 0 891
Phai tra dai han khac 70 67 65 65
Chi s8 hoat ddng 2023 2024 2025F 2026F VON CHU SG HUU 12,037 13,701 16,262 19,323
Ty suat lgi nhuan gép 35.3% 35.5% 34.0% 33.8% Vén gép 3,798 3,798 3,798 3,798
Ty suit EBITDA 39.0% 37.8% 37.1% 35.8% Thing du vén cé phan 1,787 1,787 1,787 1,787
Ty suat EBIT 35.3% 34.0% 33.3% 32.5% Quy khac 123 568 952 952
Ty sudt Igi nhuan trudc thué 35.8% 34.5% 33.7% 33.0% L&i chua phan phéi 5,999 7,205 9,346 12,407
Ty sudt i hoat dong KD 35.8% 34.6% 33.8% 33.0% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 33.3% 31.5% 30.2% 30.2% Lgi ich ¢8 ddng khdng kiém soat 330 343 379 379
Béo cdo luu chuyén tién té Chi s8 chinh
(TyVND) 2023 2024 2025F 2026F (, %, VND) 2023 2024 2025F 2026F
L&i trudc thué 3,485 3,400 3,880 4431 Chi s8 dinh gi&
Khdu hao TSCD 358 378 440 444 P/E 123 158 118 10.1
L&i/(18) tir hoat déng dau tu -627 -540 0 0 P/E pha lodng 123 158 118 10.1
Chi phi l3i vay 32 21 26 31 P/B 31 33 23 2.0
L4i/(16) trudc nhiing thay déi von luu déng 3,250 3,260 4,346 4,906 P/S 37 4.5 32 28
(T&ng)/giam cac khoan phai thu -133 188 -114 -42 P/Tangible Book 17.0 20.6 129 146
(T&ng)/gidam hang ton kho 198 -138 -107 -2,768 P/Cash Flow 129 15.1 9.1 240
Téng/(giam) cac khoan phai tra -182 15 83 91 Gia tri doanh nghiép/EBITDA 113 14.0 10.0 8.8
( Téng)/giam chi phi tra trudc 74 -9 0 0 Gia tri doanh nghiép/EBIT 127 159 114 9.8
Chitng khoan kinh doanh, chi phi |3 vay, thué va khac -423 -376 -145 -641
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 2,784 2,939 4,063 1,546 Hiéu qua quan ly
Tién mua tai san ¢& dinh va cac tai san dai han khac -251 -339 -1,148 -107 ROE% 25% 2% 21% 21%
Tién thu dudc tif thanh ly tai san ¢6 dinh 1 0 0 0 ROA% 21% 19% 19% 19%
Tién cho vay hodc mua cdng cu ng -9,667 -9,689 -1,431 0 ROIC% 25% 21% 21% 20%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 7,857 8,534 0 0 Cau trc tai chinh
Pau tu vao cac doanh nghiép khac 764 0 0 0 Ty sudt thanh todn tién mat 03 0.1 02 0.9
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toan nhanh 33 5.7 6.0 6.3
C6 tifc va tién [di nhan dugc 485 480 0 0 Ty sudt thanh toan hién thdi 36 62 6.5 79
Luu chuyén tién té rong tif hoat dong dau tu -2,338 -1,014 2,579 -107 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tf phat hanh c8 phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.1 0.1 0.1 0.0
Tién thu dudc cac khoan di vay 3,447 3,690 20 944 Vén vay ngén han/Téng Tai san 0.1 0.1 0.0 0.0
Tién tra cac khoan divay -2,593 -4,158 0 0 Cdng ng ngén han/Vén CSH 02 0.1 0.1 0.1
Tién thanh toén vén géc di thué tai chinh 0 0 0 0 Cdng ng ngén han/Téng Tai san 0.1 0.1 0.1 0.1
C8 tiic d3 tra 1,774 2,389 1,139 -760 Téng cdng ng/Vén CSH 0.2 0.1 0.1 0.1
Tién (3i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat dong tai chinh -920 -2,857 -1,119 184 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -475 -931 365 1,623 Hé s6 quay vong phai thu khach hang 9.5 9.4 111 120
Tién va tudng dudng tién dau ky 1,535 1,061 130 495 Hé s3 quay vong HTK 6.8 69 73 76
Tién va tudng dudng tién cudi ky 1,061 130 495 2,118 Hé s8 quay vong phai trd nha cung cap 24.7 302 20.8 19.2

Ngudn: KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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