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it chiu tac déng tiéu cwc tr thué déi rng cua My va dinh gia ré so véi tiém

nang tang trwéng

Wéc tinh két qua kinh doanh quy Q1.2025. Trong DHCD ngay 31/03/2025, Ban
Ianh dao DGC cho biét két qua kinh doanh quy 1 cla cong ty kha tich cwc véi
Doanh thu thuan va LNST lan lwot dat ~2.700 ty déng (+13,2%YoY) va hon 800
ty déng (t&ng hon 14%YoY) nh& san lwong cac san phadm géc Photpho téng tré
lai. Ué&c tinh san lwgng tiéu thu va gia ban P4 tang 30%YoY va 5%YoY trong Q1.

Piém nhan dau tw

Mang Phét pho vang sé phuc héi vé ca san lwong va gia ban trong 2025.
Chung t6i van duy tri quan diém mang xuét khiu P4 cé dé tinh khiét cao ctia DGC
sé& phuc héi manh mé hon trong 2025 nhéd nhu cau san xuét chips gia tang tré lai.
Ngoai ra, nhu cau P4 kém tinh khiét cling tang vi dot nay An Do xay 1 s6 nha may
m&i dé& san xuét phan bén. Tl ndm 2025, DGC sé ting ty trong doanh thu P4 dung
cho san xuét chips vi gia P4 tinh khiét cao hon khoang 10-15% so véi An D6. Nhu
cau san xuéat ban dan ting sé gilp gia P4 phuc héi, BSVC wéc tinh gia P4 xuét
khau ctia DGC trong 2025 & mrc 4.000—-4.100 USD/tan (tang 5-7%Y0Y).

Tang ty 1é tw chi nh& mé rong khai thac khai triweong 25. Khai trwedng 25 sé
hét han trong nam nay. Vi vay, cdng ty da xin gia han khai thac, dong théi xin phép
c6 thé khai thac xuéng sau hon va mé rong thém 11 hecta tai khai trwdng nay,
gidy t& hd so mé& rong khai trwéng 25 da dén nhirng bwédc cudi cung, dy kién

trong vong quy 3 va quy 4 nam nay DGC sé& bét dau khai thac mé rong.

Dw an Btrc Giang — Nghi Son. Dy an da khéi cong vao gitra thang 2/2025. Dw
kién b&t dau di vao hoat dong tlr quy 1.2026, cham nhét la quy 2.2026, cac san
phdm chinh la Xt va cac chat dan xuét Clo. Ban l&anh dao DGC nhan dinh hién
nay nhu cau Xat ngay cang téng, tuy nhién cac san pham dan xuét Cl- lai hoi kho
tiéu thu, cong ty sé phai ban san phdm & mirc gia canh tranh v&i cac cong ty cla
Vinachem va tan dung Clo dé tién phong san xuét PCls. U'éc tinh lgi nhuan mang
Xat cta dy an Nghi Son kha cao khoang 20%.

Dinh gia va khuyén nghi. Chung t6i gidm dy phong DTT va LNST Cb déng cong ty
me clia DGC ndm 2025 tir 12.025 ty déng xudng con 10.966 ty déng va 3.959 ty déng
xuéng con 3.441 ty déng do ching t6i than trong diéu chinh gidm hon 10% san luong
xuét khau P4 sang My khi Téng théng Donal Trump &p thué 46% va giam 15% san
lwgng HPO do nhu cau tiéu thu chwa phuc hdi nhw ky vong. Bén canh dé, chung toi
than trong diéu chinh giam target multiple do thj trwéng kha bi quan vé cac doanh
nghiép co6 ty trong doanh thu xuét khau Ién trong béi canh cac quéc gia Ién ap

thué quan dé “bdo vé&” san xuét ndi dia va rii ro vé thoi gian phap Iy cla cac dw
&n méi sé cham hon véi du kién. Chang t6i ha gia muc tiéu tlr 129.300 ddng/cd
phiéu xudng con 111.300 déng/cd phiéu, va duy tri khuyén nghi OUTPERFORM cho

DGC véi tiém nang tang trwdng +52,3%.
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Nhan dinh thi trweé'ng Phét pho vang 2025

Phét pho vang Trung Quéc da tang 6% tir ddu nam. Chung t6i cho réng gia P4 Trung Quéc sé tang
trong 2025 do ngudn cung P4 ctia Trung Quéc van bi that chat khi Chinh phi Trung Quéc tiép tuc
thic day cac chinh sach han ché dién nang, tiét kiém nang lwong va bao vé mdi trudng; va tai
nguyén da phét phat chat lwgng cao cla Trung Quéc dang can kiét dan, chat lwong quang & cac
khu vire san xuét chinh (nhw Van Nam, Quy Chau va Hb Béc) suy gidm, ddng thoi chi phi khai thac
tang lén. Trong khi d6, nhu ciu ha ngudn (s@n xuét chips, pin lithium sat phosphate (LFP), Photpho
triclorua (PCl3), phan DAP va glyphosate) lai tang manh.

Ban lanh dao DGC cho biét nhu cau P4 trén thi trieéng dang c6 xu hwéng gia tang tré lai tv 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, d&c biét 1a cac khach hang 16 tai khu vire Nhat Ban, Han Quéc va Dai Loan. San
lwong xuét khdu P4 trong cac thang dau ndm 2025 dao dong tir ~4.000-5.000 tAn/thang (t&ng tw
15%-30% so vé&i cung ky). Cong ty dang diy manh xuét P4 tinh khiét qua cac thj trwéng 16n thay
vi An D6 vi gia ban cao, don cr nhw hién tai gia xuat qua Nhat la 4.300 USD/tan trong khi gia ban
tai An chi & mtre 3.800 USD/tan.

Trong trung va dai han, tan dung co hdi thj trwdng chét ban dan tang trwdng hai chi s6, DGC sé
tang ty trong doanh thu P4 dling cho san xuét chips 1én 70% t&» mdc hién lai 1a 30-40%, gia P4 xuét
cho khach hang Nhat, Han Quéc, Dai Loan dao déng 4.000-4.500 USD/tan — cao hon khoang 10-
15% so v&i khach hang An Do. Ngoai ra, viéc ky két cac hiép dinh FTA v&i Nhat va EU theo 16 trinh
t¢i 2027-2028 vé mirc thué xuét khau P4 1a 0% sé tao diéu kién thuan loi cho DGC xuét khdu sang

cac qudc gia nay.

Dbi voi sy kién My ap thué 46% vai tAt cd mat hang xuét khau tlr Viét Nam (trer thép, nhém, dong,
6 10,..), BVSC cho rang DGC sé& chju anh hwéng tieu cuwc do mae thué xuét khau trwdc day chi &
murc 2%, tuy nhién, mirc &nh hudng sé khong qué I1&n vi cdng ty chi xuat khoang 5-7% tdng san
lwong P4 tinh khiét qua thj tredng My. Bén canh d6, DGC van sé duy tri ddy manh xuat khau P4
sang cac khach hang I&n than thudc tai Nhat Ban, Han Québc va Dai Loan, nhat 1a Nhat Ban — quéc
gia wu dai vé thué quan va |a thi trwéng trong diém déng gop khodng hon 40% doanh thu riéng P4.
Ngoai ra, trong DPHCP 2025, Ban lanh dao ctia DGC ciing tw tin cho biét hién nay Viét Nam la quéc
gia xuat khu P4 I&n nhat thé gi¢i va chat lwong sédn pham P4 cia DGC dwoc danh gia rat cao -
gan nhw 1a tét nhat thé gidi (t6t hon rat nhiéu so véi dbi tht Kazakhstan), nén cac di tac & My wa
chuéng san phadm P4 tinh ché 3 14n ca DGC va mua véi gia rat cao v&i sdn phadm nay, nhét |a
trong bdi canh san lwong P4 sut gidm dan & My do tai nguyén da phét phat ngay cang can kiét. Do
chién tranh thwong mai My - Trung dang dién ra, DGC ciing bat dau xuét khau cac san pham ha

ngudn (downstream products) cGa phét pho sang My véi tiém nang ting trwéng rat I&n.
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Ngudn: Sunsirs, S6 liéu Hai quan
Phéan tich hoat déng kinh doanh cua DGC trong 2024

Két qua kinh doanh 2024 thap hon so véi ky vong

Doanh thu thuan cta DGC trong 2024 dat 9.865 ty déng, di ngang so véi cung ky. Trong dé, mang
P4, phan bon va phu gia thtrc 8n chdn nudi déu cé murc téng trwdng trén hai chiv s6, bu dép cho

cac mang sut gidm manh vé doanh thu nhu WPA va HPO.

Bién 14i gop ctia DGC trong 2024 chi dat 34,9%, thap hon 0,3 diém phan trdm so véi cling ky do
(1) Gi& ban cac san pham cét I6i giam; va (2) Ty lé tw chd quéng dau vao thap vi anh hwéng cla
bdo Yagi trong quy 3. Thu nhap tai chinh gidm 10%YoY va ty trong chi phi hoat ddng/DTT tang 0,3
diém phan tram so v&i cuing ky, ch yéu do chi phi xuat khau tang 11%. Cuéi ky, loi nhuan sau thué
clia Cong déng cong ty me dat 2.987 ty ddng (-4%YoY).

Tém tat két qua kinh doanh 2024

(Bvt: ty dong) 2023 2024 BVSC nhan dinh
Doanh thu thuan 9.784 9.865 Doanh thu tang 1,2%YoY.
Phét pho & sén phadm c6 gbc phét pho  9.216 9.213
Doanh thu tang 15,2%YoY, trong dé:
) - San lwgng tang 27,3%Y0Y do nén thap ndm 2023. San lwgng téng
- Phot pho vang 3.692 4.252 manh t&» 2H2024, xap xi gan 25 nghin tn P4 (t&ng 25% so v&i
1H2024 va tang hon 40%YoY).
- Gia ban trung binh gidm 9,5% do gia ban 1H2023 van & mdc cao.
Doanh thu gidam 79,2%, trong d6:
- San luwgng gidm hon 80% do cong ty tap trung ddy manh san xuét
phan DAP/MAP thay vi san xuit WAP. Bén canh d6, san lvong
- WPA 1.275 264 quang dau vao ndm 2024 chwa du ddi dao do bao Yagi xay ra trong
quy 3 nén cong ty sé wu tién san xuét va xuét khdu nhirng san
ph&m c6 nhu ciu tiéu thu cao hon.
- Gia ban trung binh tang nhe 4,2%.
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Doanh thu gidm 30%, trong d6:

- HPO 2.166 1.506 - Sanlwgng gidm 28%YoY do thiva cung axit Photphoric thuc phdm.
- Gia ban trung binh gidm 3,9%.

Doanh thu tang 117%, trong do:

- Phan lan DAP/MAP 810 1758 S?.n I}Pqng té:'ng 95,4%YoY do cérjg ty;da'y’ manh xuét khau trong

boi canh nguon cung DAP/MAP trén thé gi®i dang thiéu hut.
- Gia ban trung binh tang 11,1%.

Bot giat & chét tAy riva va cac san 100 176 DPoéng luc ting trwdng dén tlr chat tiy riva va bot giat véi san lwong

pham khac tang 75,5%YoY.
Doanh thu &c quy bat dau ghi nhan t&r quy 2/2023, doanh thu trung

Khéc 468 476  binh m6i quy tir 45-50 ty ddng, doanh thu 2024 ctia mang c quy téng
35,8%Y0Y (trong dé san lwong &c quy ting 47%YoY).
Bién I4i gop dat 34,9%, th4p hon so véi mire 35,2% nadm 2023 do (1)
Gia ban gidm, nhat 1a gia ban phét pho vang gidm 9,5%YoY; (2) Ty

Lei nhuan gop 3.437 3.449 trong doanh thu cac san pham bién Iai gdp th&p tang so véi cung ky;
va (3) Ty Ié tw chi trong 2024 thap hon 2023 vi hoat déng khai thac
quang chju anh hwéng cltia bao Yagi trong quy 3.

Lo R . o , ——

Chi phf hoat déng (581) (618) Cr!l ph’l ho?t d%ng/I?TT & mrc 6,2%, cao hon mirc 5,9% ctia 2023 do
chi phi xuat khau tang.

EBIT 3.595 3.480 Doanh thu tai chinh gidm 12% do lai suét tién gvi giam giam 13,8%.

Chi phi lai vay (31,9) (21,7)

LNST C6 dong cong ty me 3.110 2.987

Két qua kinh doanh DGC Co cau doanh thu theo san pham 2024
(Pon vi: ty dong)
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Bang can déi ké toan lanh manh

Ty |é no vay thap va kha nang thanh toan lanh manh. Ty |é don b4y D/E ~6,3% trong 2024, &
mrc thap so v&i cac doanh nghiép ciing nganh. Trong khi d9, ty 1& tién mét cao chiém 67,5% téng
tai san, dat 10.686 ty déng. Cong ty c6 thé wu tién s& dung ngudn vén tw c6 dé tai tro cac dw an
m&i ma khéng can phéi vay no thém. Ngoai ra, ching t6i danh gia kha nang thanh toan ctia DGC
& murc tbt v&i chi sé thanh toan hién hanh chi & mirc 6,19 lan va chi sb chi tra 14i vay (EBITDA/(LA
vay + No' vay ngan han)) & mirc khoang 4,2 1an. Ca 2 chi sb nay déu c6 xu hwdng cai thién qua

cac nam.

Vong quay vén lwu dong cai thién. S& ngay phai thu, phai tra va tdn kho dao dong kha dang ké

trwdc giai doan tai cAu trdc. Tuy nhién, sau 2018, cac chi sb nay da cai thién va bét dau 6n dinh.

Ty 1& ng vay/VCSH cta mét s6 doanh nghiép Vong quay von lwu dong cai thién qua
héa chat trong 2024 tirng nam
(Bon vi: ngay)
50%
45% 120
40% 100
35% 80
30% 60
25% 40
20 S
20% - T~
15% 0
? 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
10%
5% Thaoi gian binh quéan phai thu khach hang
()
. I Thai gian binh quan hang tén kho
0%
DGC Ccsv DPM DCM BFC HVT Théi gian binh quan phai trd NCC

Nguén: Fiinpro



BAOVIET - Sccurities

Bao cao cap nhat DGC

Dw phéng két qua kinh doanh 2025

2025

(Bvt: ty dong) ké hoach
cua DGC

Doanh thu thuan 9.865 10.385 10.966

Pong luc tang trwdng doanh thu 2025 chid yéu dén tir san
pham P4.

Phét pho & san pham cé gbc

phét pho 9.261 9.342 9.893

Ky vong doanh thu tang trwdng 22% trong 2025 nho nhu
cau tiéu thu phuc héi. Tuy nhién, chang ti than trong diéu
chinh giam san lweng xuét khau P4 tir 58 nghin tan xubng
con 52 nghin tan, nguyén nhan chinh dén tr viéc My ap
thué 46% lén cac mé&t hang nhap khau tir Viét Nam. Trong
dw bao trwéc, ching t6i ky vong DGC sé téng ty trong xuét
sang My nhigu hon tlr 7% |én 10% trong 2025 nh& nhu cau
- Phét pho vang 4.252 4.655 5.194 tiéu thu chips tai qudc gia nay ting cao trong béi canh san
lwong da phét phat tai My ciing dang can kiét dan.
Dy béao gia ban trung binh P4 tang 5%-7% trong 2025, dao
déng & murc 4.000-4.100 USD/tAn nher DGC day manh xuét
khau P4 tinh khiét cao sang céac thi trudng I&n nhw Nhat
Ban, Han Quéc, Pai Loan thay vi xuét sang An D6 (hién nay
gia xuéat khdu P4 sang Nhat Ban khoang 4.300 USD/tan,
trong khi xuét sang An D6 chi khoang 3.800 USD/tan.

Doanh thu axit Photphoric ciia DGC trong 2025 wéc tinh sé
giam 27%YoY do DGC sé& khéng xuat khdu WPA trong
2025 ma wu tién xuat khdu cac san pham co bién lgi nhuan
cao hon. Doanh thu Axit Photphoric 2025 chi gdm axit
Photphoric thwc pham.
Chuing t6i nhan dinh nhu cAu tiéu thu axit Photphoric thwc
pham van chwa phuc hdi manh mé trong 2025 do strc mua
1.770 1.250 1.250 nguoi tieu dung van yéu, nhét Ia trong bdi canh cac québc
gia ting cwéng ap céc loai thué dé bao hd nén san xuat noi
dia khién gia c& hang héa tang cao. Vi vay chiing tdi than
trong wéec tinh lai san lwgng tiéu thu axit Photphoric thyc
pham khoéng 50 nghin tan (-15%YoY) trong 2025, ngang
béng v&i ké& hoach ctia cong ty.

- Axit Photphoric (HPO &
WPA)

Do nhu cu tiéu thu chwa phuc hdi manh nén BVSC dw bao
gia HPO van di ngang, & mirc 960-980 USD/tan.

Doanh thu mang phan béon DAP/MAP wéc tinh tang 8%
trong 2025, trong d6 chung t6i than trong wéc tinh san lwgng
xuét khdu phan DAP/MAP gan nhw di ngang so véi 2024
(tang ~1%YoY) do sw khong chéc chan kéo dai vé thdi diém
Trung Quéc quay tré lai xuat khau, didu nay khién cac nha
san xuat khéng dam gia tang san xuét. Ngudn cung DAP
- Phan DAP/MAP 1.758 1.885 1.898 trén thi truong nhitng thang dau ndm 2025 tré nén khan
hiém hon. BVSC nhan dinh Trung Quédc khé quay lai xuét
khau phan DAP/MAP trong 2025 do (1) Trung Québc van sé
wu tién d@m bao an ninh lwong thye trong nwéc; va (2) Vao
ngay 17 thang 12 nam 2024, Uy ban Ngoai thwong clia
Brazil (Gecex) da phé duyét viéc tang thué nhap khau dbi
véi hon 80 san phdm héa chét va phan bén, véi mirc thué
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Bot giat & chét tAy rira va cac
san pham khac

Loi nhuén gép

Chi phi hoat déng

EBIT

Chi phi lai vay

LNST C6 déng cong ty me

EPS (ddng/cp)

604

3.499

(665)

3.482
(1)

2.987

7.865

1.043

N/A

3.100

8.162

1.073

4.008

(768)

3.928
(29)

3.441

9.060

ma&i lén dén 20% cho hau hét cac mat hang (Brazil 1a quéc
gia dlrng dau vé nhap khau phan DAP tir Trung Quéc).

Gia ban DAP/MAP trén thé gi6i tang kha manh trong béi
canh ngudn cung tré@ nén khan hiém, & mc 580-625
USD/tan (ting tir 20-30%Y0Y). Chlng t6i wéc tinh gia
DAP/MAP xuét khau ctia DGC lan lwot 610 USD/tan va 570
USD/tén, tang 10% so vé&i gia ban ndm 2024.

Doanh thu cac san pham khac tang 77% so v&i 2024 nho
sw dong gop doanh thu 1an d4u ctia cac mat hang méi nhw
Cbén 96%. Doanh thu ctia mang Con 96% khoang 425 ty
déng.

Doanh thu bot gidt va chat tdy rira wdc tinh cling ting
30%YoY, cht yéu nh& san lwong tiéu thu tang.

Thoi han khai thac khai trweng 25 sé hét han trong ndm
nay. Chinh vi vay, cdng ty da xin gia han khai thac, déng
thoi xin phép cé thé khai thac xubng sau hon & mé rong
thém 11 hecta tai khai trw&ng nay, gidy t& hd so mé rong
khai trwérng 25 da dén nhivng buéc cudi cung, dw kién trong
vong quy 3 va quy 4 nam nay DGC s& bat dau khai thac mé&
réng khai trwdng nay. Chung téi wéce tinh bién lgi nhuan
ctia DGC trong 2025 & mirc 36,4% (chwa bao gém mirc
hoan thué VAT 5% tir phan bon), cao hon 0,9 diém phan
trdm so v&i 2024 nher DGC tang ty |é tw chd quang dau vao
tr 2H2025.

Vi quang chiém 30% tdng co' cAu chi phi nguyén liéu dau
vao clia DGC, nén viéc di quang apatit dap &ng cho san
xuét rat dwoc quan tam. Trong DPHCD DGC vao cubi thang
3, Ban l&anh dao DGC cho biét cho biét 2 khai trwong (khai
trwong 19 va khai treong 25) sau khi xin gia han va mé rong
khai thac c6 thé duy tri ngudn ddu vao cho DGC khoang 5
ndm nira. Bén canh d6, cong ty ciing tim kiém thém nguén
dé nhap khau quang, gan day nhét 14 nhap tir Ai Cap, du
chét lwong quang nhap khong thé tét (chat lwong quéng
nhap chi phti hop d& san xuét phan bon) nhung gia thanh
ciing kha ré tir 75-80 USD/tAn (ré hon gia quéng mua ngoai
tai ndi dai tir 2 triéu -2,7triéu/tan). Trong twong lai, DGC sé
xin Nha nwéc dau thiu thém khai trwdng 20,22 va 23 (trong
vong it nhat 2 ndm niva sé& dau thau) — ba khai trwéng nay
sé khai thac thém dwoc khodng 30 triéu tan quang apatit loai
2, néu tring thau 3 khai trweéng nay thi cong ty duy tri dwoc
san lwong quéng dau vao thém 30 ndm niva.

Chi phi hoat ddéng/DTT & mtrc 6,7%, ngang v&i 2024 do gia
cwée van chuyén sé duy tri & mirc cao trong bdi canh tinh
hinh dia - chinh tri van con rat phirc tap.

Chung t6i wéc tinh mre Igi nhuan ctia DGC cao hon ké
hoach clia coéng ty do ké hoach nay chwa bao gébm murc
bién lgi nhuan tang tir mé réng khai thac khai trwdng 25 va
khoan hoan thué phan bon VAT 5%.
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Cap nhat cac dw an méi caa DGC

Dirc Giang - Nghi Son

Alumina

Téng vén dau
tw

Cong suét
hang nam

Tién d6 moi
nhéat

Bat dau kheoi
cong

Két qua kinh
doanh dw kién

2.400 ty déng, wu tién ngudn von tw co.

- Giai doan 1: 50 nghin tan Xt.

- Giai doan 2: 100 nghin tAn Xat va 160
nghin PVC.

Cong ty da kh&i cong dy an vao ngay
17/02/2025.

- Giai doan 1: Kh@i céng vao 17/02/2025.

N&m 2025, céng ty sé chi dau tw thém
1.200 ty cho dw an Nghi Son.

- Giai doan 2: 4-5 nam toi.

- Dy kién t&i Q1.2026 s& bat dau ghi
nhan doanh thu, cham nhat la Q2.2026.
- Ban lanh dao DGC nhan dinh hién nay
nhu ciu Xut ngay cang téng va
PVChems da ddm bao thda thuan tiéu
thu 30% cho cong suét nha may, va mot
sb khach hang khac da cam két tiéu thu
khoang 20% cong suét trong nam dau
tién. Tuy nhién, cac sa&n phdm dan xuét
CI2 (nhw khi CI2 dw va axit HCI) lai hoi
kho tiéu thyu. Cong ty sé phai ban san
ph&m & mrc gia canh tranh vé&i cac cong
ty cia Vinachem, bén canh d6 sé tan
dung Clo dé tién phong san xuét PCla.

- Doanh thu: 2.000-2.500 ty déng/nam
khi da chay full cdng suét.

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

1,2 triéu tan Alumina.

- DA ky MOU véi tinh D&k Nong
cho duw an bauxit v&i mirc dau tw
khoang 2,3 ty USD (chi dirng sau
TH True Milk v&i tbng mirc dau tw
3,6 ty USD).

- Cubi 2024, DGC da nop don dé
xin gidy phép dau tw, céng ty mong
muén day nhanh tién d6 nhwng
didu nay phu thudc vao nhiéu yéu
t4. Ban lanh dao ky vong sé& nhan
duoc gidy phép dau tw trong 2025
va 2026 sé bat dau xay dung.

- DGC d3 dé xuét thanh lap mot
cbng ty con chuyén vé dw an
bauxit, v&i von didu 1é twong
dwong 35% tbng tai san (khoang
5,5 nghin ty déng).

2-3 n&m t&i (trong didu kién thuan
loi).

- Ban lanh dao DGC nhan dinh day
la dy an gitp DGC tang trwdng
manh trong dai han vé&i mie o
nhuan rat I16n (gia ban Alumin 450
USD/tan nhung gia thanh san xuét
chwa t&i 250 USD/tan). Hién nay
chi cé Vinacomin san xuat dwoc
Alumina véi cong suat 600 nghin
tan va loi nhuan khoang 3.000
ty/nam. DGC wéece tinh véi cong
suét gap doi Vinacomin.

- M4t khodng 2 nam xay dwng, bat

dau ghi nhan KQKD vao 2029-2030.

- Doanh thu: 12.000 ty ddng/nam.
- LNST: 5.000-6.000 ty ddng/ndm

- Dw an chung cuw hoéa chét
Blrc Giang tai Long Bién rong
5,4ha (gdm 1.000 c&n ho
chung cw va 60 can nha lién
ké), d& dwoc phé duyét quy
hoach 1/500 va dwgc dwa
vao danh muc thi diém
nhwng chuwa r6 liéu cé dwoc
chép thuan chd trwong dau
tw trong thang 4 hay khéng.

- Dy an nha & xa hoi tai Hai
Phong: cong ty con cé ké
hoach chuyén déi hon 3ha
dat tai khu vire nha may &c
quy Tia Sang (Hai Phong)
thanh dw an nha & xa hoi, dw
kién khoang 1.000 c&n hé.

- Dw an chung cuw hoéa chét
Blrc Giang tai Long Bién:
doanh thu hon 5.000 ty ddng
va lgi nhuan khoang 1.000 ty
ddng.

- Dvw an nha & xa héi tai Hai
Phong: Igi nhuan tir 300-500
ty ddng.
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- Bién lgi nhuan gdép mang Xut Ién téi
20%. Lgi nhuan rong cla dy an dao
doéng 220-250 ty dong/nam. Ty suét sinh
I&i 10% do nguyén liéu dau vao phai
mua tr bén ngoai.

- Ngudn cung Xt tai Viét Nam chi méi - Thi trwdng bat dong san
dap trng 40% nhu cau tiéu thu. chung cu tai Viét Nam trong
- Tiém nang tang trwdng nganh Xuat glaiidean202o:20201ckgkien
10%/nam. sé tang trwdng vai toc do

trung binh hang nam (CAGR)

- Tan dung Xat d& san xuét Alumina :
khoang 12,55%.

(can 70 nghin tAn/nam).

- Tan dung khi Cl2 tir qua trinh san xuét - V& phan khtc nha & xa hi,
Xut d& san xuét photpho triclorua (PCls) Chinh phd Viét Nam dét muc
- chét dung cho phong chay chira chay, tiéu hoan thanh gan 1 triéu
thudc trir sau va gian tiép san xuét pin - Téc dd tang trwdng thi truong can ho nha ’67 xa héi vao nam

Tiém nang xe dién. Alumina tai Khu virc Chau A Thai 2030, v6i s6 luong can hd

ting trvdNg  _ Ban lanh dao DGC cho biét thi trrong  BInh Duong 9-10%/ndm trong giai 103 thanh hang nam ting
pin LFP dang réat tiém nang trong bbi doan 2022-2032. B iy \1 09'275 can va? na‘m
canh 90% cong suét san xuét pin LFP 202 WEIE 270 1ET EE D

nam 2030.

toan cau dang ndm tai Trung Quéc
nhung céc tap doan da quédc gia lai
muén da dang hoa nha cung cép thay vi
phu thudc vao Trung Quéc.

- DGC nd lwc hwéng téi viec sén xuét
PVC vi ty suét sinh loi cao, wéc tinh loi
nhuan c6 thé dat 400-500 USD/tan néu
gia PVC dat 800-900 USD.

DPinh gia va quan diém dau tw

Chung t6i diéu chinh gidm DTT va LNST C6 déng cdng ty me ctia DGC trong 2025 tlr m&c 12.025
ty déng va 3.959 ty déng xubng 10.966 ty dong va 3.441 ty ddng do (1) Ching t6i than trong diéu
chinh gidm san lwong xuat khdu P4 tir 58 nghin tAn xudng con 52 nghin tan, nguyén nhan chinh
dén tr viec My ap thué 46% lén cac mat hang nhap khau tr Viét Nam; (2) Tam ngirng xuét khau
WPA trong 2025 dé wu tién xuét khdu cac san phadm c6 nhu ciu va bién loi nhuan cao hon; va (3)
Giadm san lwong xuat khau Axit Photohoric thwe phdm vi strc mua van con yéu. Bén canh dé, ching
t6i than trong diéu chinh target multiple do thj trwéng kha bi quan vé cac doanh nghiép cé ty trong
doanh thu xuét khau 1&n trong béi canh cac quéc gia lién tuc ap thué dé “bao hd” san xuat noi dia
va qué trinh phép Iy cGa cac dw an maéi cling lau hon so véi du kién (don cir dw an Nghi Son hoan
thanh phép ly 1au khodng 2 n&m so vé&i du kién). BVSC ha gia muc tiéu cho cb phiéu DGC tlr mirc
129.300 déng cé phiéu xuéng con 111.300 ddng/cé phiéu (twong dwong véi mirc P/E 2025
12,2x, cao hon mirc P/E trung binh 5 nam la 11,5x) do chung t6i danh gia DGC la doanh nghiép

dau nganh va con nhiéu tiém néng tang trwdng tlr dw &n méi, mirc dinh gia nay kha hop ly béi trién
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vong loi nhuan téng trwdng 6n dinh (CAGR EPS dat 11% trong giai doan 2025-2030 — day la murc
tang trwdng chwa tinh téi cac dw &n I&n nhw Alumina va bat dong san).

Trong dai han, ching t6i van wa thich cd phiéu DGC vi (1) DGC la doanh nghiép ding dau nganh
Héa chét, s& hivu chudi gia tri san xuét khép kin san xuét da dang cac san pham cé gbc Photpho;
(2) Tan dung co hdi chu ky ban dan phuc hdi tré lai, DGC di nang lwc dap ng san lwong xuét
khau khi s& hi*u nang luc san xuét P4 khodng 80 nghin tan; (3) Bién 1ai gop P4 dw bao tiép tuc cai
thién nho chién lwgc ddy manh xuat khdu P4 co do tinh khiét va gia han thoi gian khai thac cling
nhuw mé& réng dién tich khai thac tai khai trwong 25; (4) Tiém néng téng trudng tlr cac du &n mai
nhw Blrc Giang — Nghi Son san xuét Xat va PVC, nha may cbn Dai Viét, san xuét Alumina tai Dak

Noéng va mang b4t dong san chung cw; va (5) Cd phiéu dang & mire dinh gia thadp. O mre gia hién

tai, wéc tinh mirc P/E ndm 2025 cla DGC ~8,1x, thp hon so véi mirc P/E trung binh 5 nam la

11,5x.
Pinh gia (Bvt: déng/cp) Dinh gia Ty trong
Binh gia theo phwong phap DCF (WACC = 12%) 117.050 50%
Binh gia theo phwong phap multiple 105.624 50%
Gia muc tiéu cua DGC 111.300

Phwong phap DCF

Téng hop dinh gia FCFF

L&i suat chiét khéu 12%
Tbc d6 tang trwdng dai han 2%
Téng gia tri hién tai cGa dong tién doanh nghiép (ty déng) 44.891
(-) No vay rong (ty ddng) 734
Gié tri vén chi s& hivu (ty ddng) 44157
S6 ¢b phiéu lwu hanh (cé phiéu) 379.778.413
Gia muc tiéu DGC (ddnglcp) 116.269

Téng hop dinh gia FCFE

Gié trj dong tién hién tai von chi s& hivu (ty ddng) 44.750
Gia muc tiéu DGC (ddnglcp) 117.831

Phwong phap multiple

Phwong phap P/B

Loi nhuan sau thué 2025 (ty dong) 3.441
BVPS FW 2025 (ddng/cp) 45.603
P/B muc tiéu (gidm tir 3x xubng 2,5x) 2,5x
Gia tri cb phiéu ctia DGC (déng/cp) 114.000
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Phwong phap P/E

Loi nhuan sau thué 2025 (ty ddng) 3.441
EPS 2025 (ddng/cp) 9.060
P/E muc tiéu (gidm t& 12x xubng 11,5x) 11,5x
Gia tri ¢ phiéu ctia DGC (déng/cp) 104.189

Phwong phap EV/EBITDA

Loi nhuan sau thué 2025 (ty ddng) 3.441

EBITDA 2025 (ty ddng) 3.748

EV/EVITDA muc tiéu (gidm tir 12x xuéng 10x) 10x

Sé lweng cb phiéu (cb phiéu) 379.778.413

Gia tri ¢ phiéu ctia DGC (déng/cp) 98.683
Rui ro

= Thi trwéng phét pho vang khéng phuc hdi nhw ky vong.

= Bién dong gia ca hang héa va nguyén vat liéu dau vao.

= Céc dw &n méi di vao hoat dong cham hon dw kién.

= Doanh thu phu thudc nhiéu vao thij trwéng xuat khdu, dé& chiu tac dong tiéu cwe néu xay ra
chién tranh, thién tai... tai cac qubc gia nay.

= Khai thac quang va san xuét mot sd san pham hoa chéat gay 6 nhiém méi truong.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND) 2022 2023 2024 2025F
Doanh thu thuan 14.444 9.748 9.865 10.966
Gia vén (7.694) (6.308) (6.367) (6.959)
Lgi nhuan gop 6.750 3.440 3.499 4.008
Doanh thu tai chinh 533,3 739,3 649,2 689,0
Chi phi lai vay (17,6) (31,9) (21,1) (29,3)
Loi nhuan sau thué CB céng ty me 5.565 3.100 2.987 3.441

Bang can déi ké toan

(Pon vi: ty VND) 2022 2023 2024 2025F
Tién, khoan twong dwong tién 1.535 1.061 130 1.657
Céc khoan phai thu ngan han 919 1.134 985 1.117
Hang ton kho 1.000 855 985 1077
Tai san cb dinh hitu hinh 1.781 2.099 2.151 2.793
Cac khoan dau tw tai chinh dai han 0 0 0 0
Téng tai san 13.406 15.492 15.821 18.287
No vay ngén han 2.571 3.492 2.052 2.307
No vay dai han 0 0 67 15
Vén chl sé hivu 10.834 12.000 13.701 15.965
Tdng nguén vén 13.406 15.492 15.821 18.287

Chi s6 tai chinh
Chitiéu 2022 2023 2024 2025F

Chi tiéu tang trwéng

Tang trwdng doanh thu 51,2% -32,5% 1,2% 11,2%
T&ng trwdng lgi nhuan sau thué 140% -44% -4% 15%
Chi tiéu sinh 1&i

Loi nhuén gbp bién 46,7% 35,4% 35,5% 36,5%
Loi nhuan thuan bién 38,5% 31,9% 30,3% 31,4%
ROA 51% 22% 19% 20%
ROE 65% 27% 23% 23%

Chi tiéu co’ cau von

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

EPS (ddng/cd phan) 14.653 8.186 7.870 9.060
Gia tri s6 sach (ddng/cd phan) 34.066 37.292 38.478 45.603



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tén Ni¢ Nhat Minh xin kh&ng 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 tiv nhirng
nguén tin cay. Tuy nhién, téi khong dam bao tinh day di ciing nhw khong kiém chirng dwgc hét nhivng théng tin néu trén. Cac quan
diém, nhan dinh trong béo c&o nay chi 1a quan diém khach quan clia c& nhan t6i ma khéng 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 moét ngudn tham khao. Ca nhan tdi cling nhw Cong ty Cé phan Chieng 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. Céng ty Cé phan Ching khoan Bao Viét va tdi cling khong
chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

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

Hé théng nhan dinh cta BVSC dwoc dwa ra dua trén mre tAng/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi ¢ gié 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 git c6 phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

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

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

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

Tran Phwong Thao
Béat dong san, Khu céng nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

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

Tén Nie Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

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

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

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

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khong

thanhnd@bvsc.com.vn


mailto:thanhnd@bvsc.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



