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Gié muc tiéu tang giam +30,5%
béng cira: 01/04/2025
Gia hién tai: 98.200 dong

Gi& muc tiéu 12T: 128.139 déng

Twong quan gia cé phiéu véi VN-Index

VND ——Daee ppt
= DGC vs. VNIndex (RHS)
140,000 0
130,000
120,000
110,000 ao
100,000 20
90,000 (300
S S S TS S o L oo P

oA A q M 3 : Moy
RN R S I O R P i)

Vén hoéa thi trwéng 1.522 triéu
GTGD BQ 6T 7.5 triéu USD
SLCP dang Iwu hanh 380 triéu CP
Ty |é chuyén nhwong tw do 60.0%
Sé& hiru nwéc ngoai 15.6%
Room ngoai con lai 33.4%
Cé dong Ién 31,0%
N¢ rong/VCSH 2025 Tién mat
BVPV 2025 (d6ng) 38.414
P/B 2025 (x) 2.6
P/E 2025 (x) 12.3

Tinh hinh tai chinh (ty déng)

m 2023A | 2024A | 2025E | 2026E

Doanh thu 9748 9.865 11.367 15.017
EPS (déng) 7673 7.392 8.007 10.325
ROA (%) 21,4 190 202 23,9
ROE (%) 271 232 229 268
Ty 18 cb tirc (%) 39,1 406 375 291
Ty suét cb tirc(%) 3,0 3,0 3,0 3,0

Nguén: DGC, Fiinpro-X, Bloomberg,Yuanta Viét Nam
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2 April 2025
CTCP Tap doan héa chat Birc Giang (DGC)

Mé& réng khu vwe khai thac dé gia ting ngudn cung quéng

Chung t6i da tham dw DPHCD ctia DGC vao ngay 31/03 tai Ha N§i. Ban
I&nh dao da gidi dap cac mdi quan ngai cla nha dau tw vé tinh trang
thiéu quang apatit va dwa ra trién vong kha than trong cho nam 2025.
Tiéu diém

Ké hoach than trong cho ndm 2025: DGC dat muc tiéu doanh thu ca
nam dat 10,4 nghin ty ddng (+5,3% YoY) va LNST dat 3,0 nghin ty ddng
(-3,5% YoY). Cong ty dw kién chi tra cb tirc dwa trén lgi nhuan ndm 2025
& mire 3.000 ddng/cd phiéu, twong dwong ty |& chi tra wéc tinh & 37,5%
va ty suat cd tirc 3,0% dwa trén gia dong ctra ngay 01/04.

Ké hoach CAPEX nam 2025: 1,3 nghin ty déng, bao gém 1,2 nghin ty
ddng cho dy an CAV, 50 ty ddng dé hoan thién nha may ethanol D&k
Nong va 40 ty ddng dé nang cip va mé rong nha may &c quy Tia Sang.
KQKD so bd Q1/2025: Doanh thu wéc tinh dat 2,7 nghin ty déng
(+13,2% YoY) va LNST wéc dat 800 ty déng (+13,7% YoY).

Quan diém

Diéu chinh giam dw b&o I nhuan 2025: Sau DPHCD, chung t6i da diéu
chinh giam -9,3% dy b&o doanh thu 2025E so v&i dy bao truéc dé xubng
con 11,4 nghin ty déng (+15,2% YoY); va diéu chinh gidam -19,2% dy béo
LNST cé déng cong ty me (PATMI) so v&i dy bao trwdc do xudng con
3,2 nghin ty déng (+8,3% YoY). Nhirng diéu chinh nay chd yéu do 1) dy
bé&o san lwong san xuat gidm trong bbi canh thiéu hut quang va 2) chat
lwong quang suy giam.

Tuy nhién, chang téi dw b&o doanh thu 2026 sé tang +32,1% YoY [én
15,0 nghin ty déng (-3,7% so v&i du bao trudc dé) va PATMI sé tang
+29,0% YoY lén 4,2 nghin ty déng (-18,5% so v&i dy béo trwédc dd). Cac
dw bao nay dwa trén ky vong ngudn cung quéng apatit s& dwoc cai thién
nh®& mé réng khu vuc khai thac va nhap khau (vui long xem chi tiét &
trang 2).

Chung t6i wéc tinh bién lgi nhuan géop nam 2025 & mrc 33% (-2
diém phan tram YoY), va phuc héi 1én 34% (+1 diém phan trdm YoY)
vao nam 2026.

Yuanta vs. cac bén: Dy bao doanh thu va PATMI cla ching téi cho giai
doan 2025E-2026E thap hon so véi mirc trung binh cta céac bén, do
chdng t6i cho rang san lwong sé phuc hdi cham hon so véi ky vong cia
cac bén.

Chang toi duy tri khuyén nghi MUA va quan diém tich cuc dbi véi
DGC, chiing t6i xem cb phiéu nay chi yéu nhuv mot co hoi dau tw gian
tiép vao nganh ban dan toan cau. D& biét thém chi tiét, vui long xem béo
céo dinh gia l1an dau cla chang t6i dwoc xuat ban ngay 09/01.

Tuy nhién, chiing téi diéu chinh giam gia muc tiéu -4,4% xuéng con
128.139 d6ng/CP, twong (rng véi mirc sinh |&i trong 12 thang 1a +33,5%.
Gia muc tiéu nay twong &ng véi P/E 2025E la 12,3x (PEG 1,5x) va P/E
2026E 13 9,5x (PEG 0,3x).

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.
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Chat xUc tac cho nam 2025 va cac nam sau dé

DPau thau khu vwe khai thac méi: DGC cong bd ké hoach dau thau
gidy phép khai thac cho céc khai truéng 20-22-23.

Néu thanh cdng, cong ty c6 thé khai thac thém 30 triéu tAn quing apatit,
dam bao ngudn cung trong it nhat 20 nadm t&i. Tuy nhién, thdi gian trién
khai ké hoach nay chua rd rang, va do d6, ching t6i chwa dwa cong suét
mé rong tiém nang cla ké hoach vao mé hinh dinh gia.

DPong th&i, DGC ciing dang c6 ké hoach mé réng khai trwong 25
(+11ha) va 19b, dv kién hoan thanh vao Q4/2025. Hai khai trwdng nay
dw kién sé& cung c&p quing cho DGC trong 5 nam téi.

DGC hién dang nhap khau quéng apatit tte An D6 dé bd sung ngudn
cung v&i mire gia twong dwong véi gia mua ngoai cta cac déi thd cling
nganh.

Theo ban lanh dao, chat lwong quang An D6 chi phtl hop cho san xuét
phan boén. Tuy nhién, ching téi tin rdng viéc nhap khau nay van sé gitp
cbng ty gidm thiéu tinh trang thiéu hut quang apatit, ddng thoi cung cap
thém nguyén liéu cho san xuét phan boén trong bbi canh ngudn cung toan
cau bj siét chat do cac han ché xuéat khdu phan bén tir Trung Quéc va
Nga.

Ké hoach sap nhap véi CTCP Phét Pho Apatit Viét Nam (PAT —
Khéng danh gia) da bi hay bé. Ban lanh dao cho biét quyét dinh nay
nham 1) tranh chi phi sap nhap (khodng 400 ty ddng) va 2) git lai hai
nha cung cép (tirc DGC va PAT) theo mong muén cta khach hang.

DGC dang nang cap nha may dé san xuéat ethanol 99%, nguyén liéu
cho xang E5.

Dw an Té Hop Hba chat Dirc Giang Nghi Son (CAV) da khéi cong
dang tién dd (vao ngay 17/02/2025).

Theo ban lanh dao, Tdng cong ty Hoa chét va Dich vu Dau khi - CTCP
(PVC — Khéng danh gia) da ky hop déng bao tiéu 30% san lwong cta
giai doan 1A.

Cac khach hang khac ciing da cam két mua thém 20% san lvong, nang
tdng s&n lwong cam két mua lén 50% cong suét. Vui long xem chi tiét vé
dy &n trong bao cdo dinh gié lan dau cta chang toi.

Cap nhat tién d6é dw an Khu dan cw Birc Giang: DGC dw kién nhan
gidy phép xay dwng vao thang 06/2025. Ban lanh dao wéc tinh doanh
thu cta dy an sé dat 5 nghin ty ddng (twong dwong 51% doanh thu
2024) va LNST dat 1 nghin ty déng (32% LNST 2024).

Tuy nhién, viéc cap phép van chwa chéc chan va tién d6 hoan thanh dy
an chwa ré rang, do do, ching téi khong dwa dw &n nay vao mé hinh
dinh gia.

Cap nhat tién dd dai dw an Bauxite — Nhém: Ban lanh dao ky vong
nhan dwoc gidy phép dau tw cho giai doan 1 vao nam 2025, véi viéc
kh&i cong vao nam 2026 va dwa vao van hanh thwong mai vao nam
20209.

Giai doan 1 dy kién mang lai doanh thu 12 nghin ty ddng (twong dwong
122% doanh thu ndm 2024) va LNST tir 3-4 nghin ty déng (100% LNST
2024).

DGC da dé xuét thanh 1ap cong ty con chuyén phu trach dy an nay véi
vdn diéu lé bang 35% téng tai san (~5,5 nghin ty ddng).

Tuy nhién, thoi gian cp phép, xay dwng va van hanh van chwa chac
chén, nén chang t6i chua dwa dw &n nay vao mé hinh dinh gia.
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DGC c6 ké hoach di d&i nha may ac quy Tia Sang vé& Nam Binh Vi
va chuyén dbi khu dat hién tai & Hai Phong thanh dy &n nha & xa hoi voi
khoang 1.000 cdn hd va nha lién k&. Ban lanh dao cho biét thém réng
dw &n nay chi yéu nham cung cp chd & cho nhan vién, véi loi nhuan
wée tinh khoang 300-500 ty dong. Chi tiét ké hoach chwa duwoc cong bb.

PROFIT AND LOSS (VND bn)

FY Dec 31 (VND’bn)

Revenue
Yellow phosphorus
Thermal phosphoric acid
(HPO)
Wet-processed phosphoric
acid (WPA)
Fertilizers
Feed additives
Others
Cost of goods sold
Gross profits
Operating expenses
Operating profits
Net interest expenses
Net investments income/(loss)
Net other incomes
Pretax profits
Income taxes
Minority interests

Net profits
EBITDA
EPS (VND)

2024E

9,865
4,253

1,508

265

2,284
945
611
(6,415)
3,449
(618)
2,832
580
(12)
3,400
(293)
121
2,987

3,200

7,392

2025E

11,367
5,096

1,645

226

2,613
1,048
738
(7,566)
3,801
(712)
3,089
618
(13)
3,694
(332)
127
3,235
3,484

8,007

2026E

15,017
5,998

1,953

1,557

2,368
1,222
1,918
(9,979)
5,038
(940)
4,098
650
(18)
4,730
(426)
133
4,172
4,506

10,325

2027E

17,729
6,994

2,278

1,815

2,880
1,425
2,337
(11,431)
6,298
1,110
5,188
684
21)
5,851
(527)
140
5,184
5,599
12,832

2028E

20,792
8155

2,681

2,137

3,511
1,661
2,648
(13,012)
7,781
(1,302)
6,479
719
(24)
7,173
(806)
147
6,220
6,894

15,394

Growth (% YoY)
Sales
Yellow phosphorus
Thermal phosphoric acid
(HPO)
Wet-processed phosphoric
acid (WPA)
Fertilizers
Feed additives
Others
Operating profit
EBITDA
Net profit
EPS (VND)
Profitability ratio (%)
Gross margin
Operating margin
EBITDA margin
Net margin
ROA
ROE
Stability
Net debt/equity (%)
Int. coverage (x)
Int. &ST debt coverage (x)
Cash conversion days
Current ratio (X)
Quick ratio (X)
Net cash/(debt) (VND mn)
Efficiency
Days receivable outstanding
Days inventory outstanding
Days payable outstanding

2024E

1.2%
15.2%

-30.4%

-79.2%

68.8%
18.8%
30.7%
-0.5%
-0.1%
-3.7%
-3.6%

35.0
28.7
32.4
30.3
19.0
23.2

-71.7
130.8
2.6
60.5
6.2
5.7
9,821

22.5
52.3
14.3

2025E

15.2%
19.8%

9.1%

-14.7%

14.4%
11.0%
20.7%
9.1%
8.9%
8.3%
8.3%

33.4
27.2
30.6
28.5
20.2
22.9

-63.1
168.1
3.4
54.6
7.8
7.1
9,206

19.3
51.7
16.5

2026E

32.1%
17.7%

18.7%

589.0%

-9.4%
16.6%
159.9%
32.6%
29.4%
29.0%
29.0%

33.5
27.3
30.0
27.8
23.9
26.8

-55.9
179.4
3.6
53.3
6.7
6.0
9,245

19.8
49.2
15.7

KEY RATIOS

2027E

18.1%
16.6%

16.6%

16.6%

21.6%
16.6%
21.8%
26.6%
24.3%
24.3%
24.3%

35.5
29.3
31.6
29.2
25.5
28.6

-57.2
183.0
3.7
56.6
7.1
6.3
11,272

20.8
52.4
16.7

2028E

17.3%
16.6%

17.7%

17.7%

21.9%)
16.6%
13.3%
24.9%
23.1%
20.0%
20.0%

37.4
31.2
33.2
29.9
25.5
28.4

-62.4
194.3
359)
56.7
8.0

7.2
15,049

20.9
52.6
16.7

BALANCE SHEET (VND bn)

FY Dec 31 (VND'’bn) 2024E 2025E 2026E 2027E 2028E
Total assets 15,821 16,266 18,624 22,050 26,758
Cash & cash equivalents 116 (928) (1,159) 484 3,876
ST Investment 10,570 11,131 11,720 12,342 12,996
Accounts receivable 980 1,186 1,416 1,588 1,782
Inventories 985 1,160 1,531 1,753 1,996
Other current assets 50 50 50 50 50
Net fixed assets 2,496 2,977 4,243 4,929 5,065
Others 625 690 823 904 992
Total liabilities 2,120 1,677 2,080 2,349 2,655
Current liabilities 2,053 1,610 2,013 2,282 2,588
Accounts payable 313 369 487 558 635
ST debts 865 996 1,316 1,554 1,822
Long-term liabilities 67 67 67 67 67
Long-term debts - - - - -
Others 67 67 67 67 67
Shareholder's equity 13,701 14,589 16,544 19,701 24,102
Share capital 3,798 3,798 3,798 3,798 3,798
Treasury stocks (0) (0) (0.0) (0.0) (0.0)
Others 568 852 1,192 1,600 2,090
Retained earnings 7,205 7,775 9,353 12,060 15,926
Minority interest 343 377 415 457 502
CASH FLOW (VND bn)

FY (VND’bn) 2024E 2025E 2026E 2026E 2028E
Operating cash flow 3,283 1,845 3,562 4,791 6,055
Net income 2,987 3,235 4,172 5,184 6,220
Dep, & amortisation 368 394 408 412 415
Change in working capital (927) (957) (517) (364) (399)
Others 855 (827) (501) (441) (181)
Investment cash flow (2,625) (1,882)  (2,974) (2,246) (1,792)
Net capex (369) (521) (1,290) (700) (153)
Change in LT investment 300 (65) (133) (81) (88)
Change in other assets (2,557) (1,296) (1,550) (1,465) (1,551)
Cash flow after invt. 658 (36) 588 2,545 4,263
Financing cash flow (1,603) (1,008) (819) (902) (871)
Change in share capital - - - - -
Net change in debt (463) 132 320 238 268
Change in other LT liab. (1,139) (1,139) (1,139) (1,139) (1,139)
Net change in cash flow (945) (1,044) (231) 1,643 3,392
Beginning cash flow 1,061 116 (928) (1,159) 484
Ending Cash Balance 116 (928) (1,159) 484 3,876
KEY METRICS

2024E 2025E 2026E 2027E 2028E
PE (x) 13.5 12.4 9.6 7.8 6.5
Diluted PE (x) 13.5 12.4 9.6 7.8 6.5
PB (x) 2.8 2.6 2.3 1.9 1.6
EBITDA/share 8,426 9,173 11,865 14,744 18,152
DPS 3,000 3,000 3,000 3,000 3,000
Dividend yield (%) 3.0 3.0 3.0 3.0 3.0
EV/EBITDA (x) 8.8 8.2 6.3 4.7 3.3
EV/EBIT (x) 9.9 9.3 7.0 5.1 3.5

Source: Company data, YSVN
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