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Gia déng cira (10/06/2025) 91.300
Gia muc tiéu (12 thang) 107.000
Loi nhuan ky vong 17%
Lai rong (25F, ty dong) 3,076
Tang trudng EPS (25F, %) 14,9%
P/E (25F, x) 10.7
Von hoa (ty dong) 34,028
SLCP dang Iuu hanh (triéu cp) 380
Ty 1& CP tu do chuyén nhugng (%) 61.7
Ty 1& s& hitu ctia NDTNN (%) 14.6
Beta (12M) 1.3
Gia thap nhat 52 tuan (VND) 73,100
Gia cao nhat 52 tuan (VND) 134,000
(%) ™ 3M 12M
Tuyét doi -2.9 214 -26.3
Tuong doi -11.0 -27.0 -30.8

CTCP Tap doan Héa chat birc Giang (DGC)

Buéc dém dot pha

DGC la doanh nghiép hang dau Viét Nam trong san xuét va xuat khau héa chét céng nghiép, v6i cac sdn phdm chu luc nhu axit photphoric, photpho
vang, phan bon va chét tdy rira, chi yéu xuat khau sang Nhat Ban, Han Qudc, Dai Loan va An Dé.

Quy 1/2025, DGC ghi nhéan doanh thu thuan dat 2.810 ty dong (+18% YoY) va lai rong dat 809 ty dong (+20% YoY): 1) Doanh thu photpho vang va Axit
H3PO4 (+13% YoY), DAP (+37 YoY), phan bon cac loai (+19% YoY), bot gidt & chat tay rira (+15% YoY); 2) Bién lgi nhuan gbp cai thién tir 32,1% 1én
34,9% chll yéu do gia photpho va gia phan DAP/MAP phuc hoi; 3) Chi phi tai chinh gidm 15% YoY.

Gia photpho vang ghi nhan su cai thién tang hon 4% so vai thai diém cudi nam 2024 nhd nhu cau 6n dinh dén tir cac linh vuc nhu sadn xuat chat ban
dan (dugc thuc day bdi sy phat trién cda Al), pin xe dién va phan bén. V& mat phat trién ngudn cung, DGC dang xin cdp phép md réng céng suat tai
Khai truong 25 va Khai truong 19, du kién hoan tat thi tuc trong nira cudi ndm 2025. Béng thdi, cong ty cling tham gia ddu thau thém cac md mai
vdi tong trir lugng udce tinh khodng 30 triéu tdn nham ddm bao ngudn cung Apatit - nguyén liéu dau vao chinh sdn xuat photpho trong dai han.

Gia phan bén DAP/MAP tiép tuc neo & murc cao, ghi nhan mirc tang hon 10% YoY, cha yéu do chinh sach han ché xuat khau tir cac quéc gia chid chét
nhu Trung Qudc va Nga. Trong bdi cdnh ngudn cung toan cau van bj that chat, gia DAP/MAP nhiéu kha nang s& duy tri xu hudng cao trong thai gian
tdi. Nho lgi thé ty chl ngudn cung photpho clng véi da phuc héi cda gia ban, DGC dugc ky vong cai thién bién Igi nhuan gdp mang phan bon.

Pau tu vao san pham mdi: Nha may xat chat déo tai Nghi Son khédi cong tur thang 2/2025, dy kién di vao van hanh tir quy 11/2026 v&i cong suat
50.000 tan/nam doéng vai tro chién lugc trong viéc da dang héa ngudn thu dai han. Bén canh d6, nha may con tai Dak Nong da chinh thirc di vao
hoat déng tlr quy 1/2025, v&i quy mé sdn xuat 50.000 tan ethanol/ndm va dy kién dat khodng 50% céng suat ngay trong nam dau. Cac dy an nay
dugc ky vong sé tao nén tdng cho su but pha vé doanh thu va Igi nhuan tir nam 2026 trd di.

Nam 2025, chdng t6i du phdng doanh thu dat 10.661 ty déng (+8% YoY), lai rong dat 3.226 ty déng (+8% YoY): 1) Doanh thu photpho vang udc dat
4.644 ty déng (+9% YoY), Axit H3PO4 dat 1.326 ty dong (-12% YoY), phan bon cac loai dat 2.590 ty dong (+13% YoY), phu gia thirc an va mang khac
dat an lugt 1.091 ty déng (+16% YoY) va 826 ty dong (35% YoY); 2) Bién Igi nhudn gbp dat 35,2% nam 2025 (nam 2024 dat 35%).

EPS du kién cho nam 2025 dat 8.494 dong/cp, twang (ng vai mirc P/E forward & mirc 10,7 1an. Chdng t6i danh gia tich cuc cho DGC: 1) Vj thé dau
nganh hoéa chét; 2) Gia photpho vang ky vong phuc hoi; 3) Hudng Igi tir viéc Trung Qudc that chat ngudn cung dat hiém.

(%) Nindex I index e FY2020  FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 (F)
120 Doanh thu 6,236 9,550 14,444 9,748 9,865 10,661
LNHBKD 987 2,542 5,998 2,856 2,832 3,076
19 Ty 18 LNHDKD (%) 15.8 26.6 415 293 28.7 28.9%
mwm“'\ Lai rong 907 2,388 5,565 3,110 2,987 3,226
% EPS (VND) 2,298 6,047 13,774 7,699 7,392 8,494
ROE (%) 236 45.0 633 26.4 224 23.2

75
P/E (x) 8.9 12.2 43 12.3 15.8 10.7
P/B (x) 1.9 4.5 2.1 3.1 3.3 2.2
60Jur| 24 Aug 24 Oct 24 Dec 24 Feb 25 Apr 25 jun2s  CO turc/thi gia (%) 29 0.6 5.1 6.4 26 33

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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« DGC cho thay tin hiéu phuc héi tich cuc kém khéi lvgng giao dich
vu gt trung binh 20 phién.

Goc NHIN KY TH UAT - Hién DGC dang gap khang cy quanh 94,500 d/cp. Trudng hgp vugt

Analyst: Hoang Oanh

qua dugc ngudng trén, ky vong sé tién vé ving gia muc tiéu quanh
107,200 d/cp.

* Email: oanh.h@miraeasset.com.vn +84 28 3910 222 Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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