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CTCP Tap doan Héa chat Birc Giang (DGC)
Gia ban binh quan gay ap lwc I1én KQKD Q3/2025

Doanh thu va lgi nhuan sau thué khiém tén trong Q3/2025, chd yéu do gia ban
phébt pho vang (P4) sut giam.

Tiéu diém

ba tang trwwéng chivng lai trong Q3/2025. Doanh thu giam (-2,7% QoQ / +10,1%
YoY) xudng 2,8 nghin ty déng. LNST giam (-9,7% QoQ / +9,0% YoY) dat 891 ty
déng.

Chung t6i cho rang KQKD khiém t6n theo quy nay chu yéu la do gia ban P4
sut giam -4,2% QoQ trong Q3/2025. San ph&dm nay déng gop khodng 47% doanh
thu 1H2025 ctia DGC.

Tac déng nay dwoc bu ddp mét phan nhe gia ban binh quan (ASP) ting &
cac san pham khac, cu thé: 1) axit photphoric nhiét phan (+0,7% QoQ), chiém
10% doanh thu 1H2025; 2) phan DAP (+6,5% QoQ), chiém 8% doanh thu; va 3)
phan MAP (+9,6% QoQ), chiém 13% doanh thu 1H2025. Nguwoc lai, gia dién ting
4,8% tr thang 05/2025 d4 lam tang chi phi san xuét, gay ap luc 1én lgi nhuan.
Doanh thu 9T2025 (+14,4% YoY) dat 8,5 nghin ty ddng, hoan thanh 82% ké
hoach ca ndm va 75% dy bao 2025E cla chung toi.

LNST 9T2025 (+9,0% YoY) dat 2,5 nghin ty déng, dat 84% muc tiéu ca nam cua
ban lanh dao va 75% dyw bao 2025E cla chung toi.

Tuy nhién, bién loi nhuan gép cia DGC da giam 2 diém % YoY xudng con
33.3% trong 9M25. Chung tdi cho rang diéu nay chi yéu do 1) gia quéng apatit
dAu vao van duy tri & mirc cao trong bdi canh thiéu hut ngudn cung ké tir Q3/2024;
va 2) gia dién da tang khoang 4,8% bat diu tir thang 05/2025 nhw ching t6i da
d& cap & trén ciing gop phan day chi phi Ién cao.

Hoat déng khai thac gép tré ngai. Hién DGC dy kién cac phé duyét can thiét
cho viéc mé rong khai tredng 25 va 19b sé dwoc thdng qua vao nam 2026, mudn
hon so vé&i ky vong ban d4u clia ching toi la vao Q4/2025. Do d6, ching t6i ciing
lui ky vong vé s cai thién bién loi nhuan gdp ctua DGC sang nam 2026. Trong
thoi gian chd doi, DGC sé tiép tuc nhap khau quang véi gia canh tranh tir Ai Cap
dé bd sung ngudn cung.

Cap nhat dw an Nghi Son (CAV). Ban lanh dao da tai ciu truc Giai doan 1A
thanh 02 giai doan. DGC hién ky vong hoan thanh phé duyét dau tw va khéi cong
xay dwng Giai doan 2 vao Q3/2026. Chung t6i chwa dwa Giai doan 2 vao md hinh
dinh gia, cho thay tidm nang tang gia néu cac phé duyét dwoc thwc hién nhu ky
vong clia ban lanh dao.

Quan diém

Chung toi duy tri khuyén nghi MUA déi véi DGC vé&i gia muc tiéu 128.139
dong, twong dwong TSSL ky vong 12 thang 1a 41,9%. Gia cb phiéu DGC da giam
-21,1% YTD, phan anh nhirng lo ngai vé& sw b4t én kinh té toan cau, va hién dang
giao dich & mrc P/E binh quan lich st 5 nam.

Chuing t6i xem DGC chi yéu nhw mét co héi dau tw gian tiép vao nganh
cong nghiép ban dan toan cau. D& biét thém chi tiét, vui Ibng xem bao céo 1an
dau cla ching toi dwoc cdng bb vao ngay 09/01. Do dd, ching tdi xem murc gia
cd phiéu chiét khau hién tai 1a mdt co hoi dau tw hdp dan cho cac nha dau tw dai
han, dwa trén cac yéu t6 co ban virng chac cla cong ty.

Gia muc tiéu cua chiing t6i twong dwong mic P/E hop ly la 16,0x cho nam
2025E (PEG 1,9x) va 12,4x cho nam 2026E (PEG 0,4x).

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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Diéu chinh dw an Nghi Son (CAV)

DGC da phé duyét viéc diéu chinh dw an dau tw Nghi Son (CAV) vao ngay
15/09/2025. Giai doan 1A sé& duoc tai ciu trdc thanh 02 giai doan: Giai doan 1
va Giai doan 2. Giai doan 1 sé git¥ nguyén cong suét ban dau & 151.000 tan hda
chat/nam, trong khi Giai doan 2 sé bd sung thém 75.500 tAn/ndm. Téng vén dau
tw cho ca 02 giai doan sé téng lén 2,9 nghin ty ddng tlr m&rc 2,4 nghin ty ddng
trwéc day, chi tiét nhu sau:

Bang 1. Ké hoach ban dau cta dw an Nghi Son (CAV)

Total investment

VND 2.4tn

will be disclosed later will be disclosed later

Expected usable
area

30ha

50ha

Total capacity

151,000 ton/year

100,000 ton/year 150,000 ton/year

Products

-NaOH (100%)

-Hydrochloric
(HCI, 31%)

-Javel (10%)
- PAC
- Ca(0Cl),

-Chloramine B

-Phosphorous acid

(H3PO3)
- Liguid CI2
- CaCl2

acid

: 50,000 ton/year
215,000 ton/year
- 10,000 ton/year

- 30,000 ton/year

- 20,000 ton/year
- 1,000 ton/year

- 10,000 ton/year

- 5,000 ton/year
- 10,000 ton/year

- NaOH (100%) - 100,000 ton/year ('P':;’C")"“"V' o 150,000 ton/year

Nguén: DGC, Yuanta Viét Nam

Bang 2. Ké hoach diéu chinh cta dw an Nghi Son (CAV)

Total investment

VND 2.9tn

will be disclosed later will be disclosed later

Expected usable
area

30ha

50ha

Total capacity

151,000 ton/year

75,500 ton/year 100,000 ton/year 150,000 ton/year

Products

+NaOH (100%)
»Hydrochloric acid
(HCI, 31%)

-Javel (10%)

+PAC

«Ca(0Cl),
=Chloramine B

+Phosphorous acid
(H3PO3)

-Liquid CI2
.CaCl2

: 5,000 ton/year
: 10,000 ton/year

: 50,000 ton/year

: 15,000 ton/year

110,000 ton/year

: 30,000 ton/year

: 20,000 ton/year
: 1,000 ton/year

: 10,000 ton/year

-K2504
-H202 (100%)

- High-purity, basic
chemicals (100%)

- Battery

: 20,000 ton/year

: 15,000 ton/year

: 500 ton/year

: 2,000,000 kWh/year,
equivalent to 40,000
tons/year.

-NaOH (100%) - 100,000 ton /year (';‘;’é‘)"""y' CllEe - 150,000 ton/year

Ngudn: DGC, Yuanta Viét Nam

Ly do diéu chinh: Nhdm dap ¢ng nhu cAu thi trwdng manh mé dbi véi cac san
pham nay.

Cac giai doan cua dw an va khung th&i gian:

e Giai doan 1: Dv kién b4t diu di vao hoat dong thwong mai vao
Q2/2026, phu hop v&i dw bao ctia chung toi.

e Giai doan 2: Dy kién hoan tat moi phé duyét dau tw va bat dau xay
dwng tlr Q3/2026, dy kién di vao hoat ddng thwong mai tir Q4/2027.

e Giai doan 3 & 4: Thong tin chi tiét sé& dwoc cong b sau.

Chuing t6i chwa dwa Giai doan 2, 3, 4 vao mé hinh dinh gia do thiéu thong tin
chi tiét va hién cac dw an nay van chwa nhan dwoc phé duyét dau tw chinh thirc.
Do dé, ching t6i xem day la cac tiém nang tang gia néu tién do clia cac dw an
dwoc thye hién theo ky vong clia ban lanh dao.



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)

2023E

9,748
3,692

2,166

1,274

1,353
795
468

(6,308)

3,440
(594)
2,846
641
m
3,485
(243)
142
3,100
3,204
7,671

2024E

9,865
4,253

1,508

265

2,284
945
611

(6,415)

3,449

(618)

2,832
580
a2)

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
a8
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
a,110)
5,188
684
@
5,851
(527)
140
5,184
5,599
12,832

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

2023A

-32.5%
-53.6%

43.5%

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
18.9
21.6

-70.2
168.1
3.4
51.7
7.4
6.8
11,443

18.8
49.4
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
20.4
23.0

-66.8
179.4
3.6
48.3
7.0

6.4
13,340

18.9
45.1
15.7

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
20.6
23.2

-69.3
183.0
3.7
51.2
7.5
7.0
17,163

19.9
48.1
16.7

BALANCE SHEET (VND bn)

FY Dec 31 (VND’bn) 2023E 2024E 2025E 2026E 2027E
Total assets 15,536 15,821 18,373 22,549 27,746
Cash & cash equivalents 1,061 116 283 677 2,641
ST Investment 9,342 10,570 12,156 13,979 16,076
Accounts receivable 1,130 980 1,154 1,373 1,538
Inventories 855 985 1,064 1,403 1,607
Other current assets 80 50 50 50 50
Net fixed assets 2,144 2,496 2,977 4,243 4,929
Others 926 625 690 823 904
Total liabilities 3,509 2,120 2,065 2,581 2,971
Current liabilities 3,493 2,053 1,998 2,514 2,904
Accounts payable 190 313 369 487 558
ST debts 1,328 865 996 1,316 1,554
Long-term liabilities 16 67 67 67 67
Long-term debts - - - - -
Others 16 67 67 67 67
Shareholder's equity 12,027 13,701 16,308 19,969 24,775
Share capital 3,798 3,798 3,798 3,798 3,798
Treasury stocks ) (0) (0) (0.0) (0.0)
Others 123 568 852 1,192 1,600
Retained earnings 5,989 7,205 9,495 12,777 17,133
Minority interest 330 343 377 415 457
CASH FLOW (VND bn)

FY (VND’bn) 2023E 2024E 2025E 2026E 2027E
Operating cash flow 4,523 3,283 5,011 6,623 8,045
Net income 3,100 2,987 3,235 4,172 5,184
Dep, & amortisation 358 368 394 408 412
Change in working capital (24) (927) (440) (364) (216)
Others 1,089 855 1,821 2,407 2,665
Investment cash flow (4,719) (2,625) (3,836) (5,410) (5,179)
Net capex (816) (369) (521) (1,290) (700)
Change in LT investment (287) 300 (65) (133) (81)
Change in other assets (3,616) (2,557) (3,250) (3,986) (4,398)
Cash flow after invt. (196) 658 1,175 1,213 2,866
Financing cash flow (279) (1,603) (1,008) (819) (902)
Change in share capital - - - - -
Net change in debt 860 (463) 132 320 238
Change in other LT liab. (1,139) (1,139) (1,139) (1,139) (1,139)
Net change in cash flow (475) (945) 168 394 1,964
Beginning cash flow 1,535 1,061 116 283 677
Ending Cash Balance 1,061 116 283 677 2,641
KEY METRICS

2023E 2024E 2025E 2026E 2027E
PE (x) 12.0 12.5 11.5 8.9 7.2
Diluted PE (x) 12.0 12.5 11.5 8.9 7.2
PB (x) 229 2.6 2.2 1.8 1.4
EBITDA/share 8,436 8,426 9,173 11,865 14,744
DPS 3,000 3,000 3,000 3,000 3,000
Dividend yield (%) 3.2 3.2 3.2 3.2 3.2
EV/EBITDA (x) 8.1 7.9 6.8 4.8 3.2
EV/EBIT (x) 9.1 8.9 7.7 5.3 3.5

Source: Company data, YSVN
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Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
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