Bdo cdo lan dau - DGC K KClﬁ

Ngay cdp nhat: 08/12/2025

Khuyén nghi

Gia hién tai 95,000
Nham danh gia toan dién cac rli ro ciing nhu can nhac dén ky vong tir thi truong,
Gia muc tiéu 115,000 phuong phap DCF va P/E d3 duoc ching t6i st dung dé dua ra khuyén nghi MUA déi
véi c6 phiéu CTCP Tap doan Héa chat Birc Giang (HOSE: DGC) vé&i mirc gid muc tiéu
Lei nhudn ky vong 21.05% 115.000 d6ng (tang 21.05%).

Luin diém dau tw

» Ung bién linh hoat trwé'c bién s thué quan

Théng tin giao dich Mrc thué xuat khau hién tai d8i v&i san pham phét pho vang la 5%. Tuy nhién, nghj
dinh 199/2025/ND-CP d4 ting mic thué xuat khiu 1én 10% va 15% vao 2026 va
KLGD TB 3 théng 1.99 triéu cp 2027. Viéc ting thué gap 2 va 3 [an trong hai ndm ti€p theo dugc Kafi danh gia kho
c6 kha nang gay thiét hai ddng ké vé thi phan phét pho cla DGC vén la mang kinh
SLCP lwu hanh 379.78 triéu cp doanh chd lyc. Tai thi truong Dong A, san pham clia DGC la khong thé thay thé nén
khéng anh hudng vé thi phan va doanh nghiép hoan toan cé kha ndng chuyén gan
Bién dg 52 tuan 20.05% nhu toan bd nghia vu thué 1én khach hang. Véi thi truomg An D8, do chua thé chi
phdi ngudn cung nhu thi truong Bong A, thi phan sé giam manh néu DGC ting gia
Vén héa 36,838ty dong ban hoic bién I3i gop s& bj thu hep. Trong bdi cdnh d6, Dy 4n 1 T6 hop Hoa Chat
Nghi Son d4y nhanh tién d8, chuan bi van hanh thuong mai la giai phap dé giam
Beta 1.03 thiéu rdi ro du cung trong cac ndm tdi.

» Du an Nghi So'n (giai doan 1) di vao van hanh tir Q2-2026

T6ng cong suat téi da clia dy an Nghi Son véi doanh thu dy kién 1.200 ty vnd duoc

. Bién ddng gia ¢6 phiéu 1 nar“ i ban Ianh dao hy vong s& bu dép cho bat lgi vé t\hué’ xuat khau trong thoi gian t&i khi
Trigu cp Nghin dong 50% luwgng san pham t8i da Nghi Son san xuat hang ndm da duoc cam két bao tiéu tir
g 120 khach hang I&n. Ching téi danh gia day 1a mét chién luoc kip thoi, cac san phdm ché
110 bi€n sau tir phét pho s& khéng phai chiu thué xuit khau; cling nhw dép &ng nhu cau
6 100 da dang tu thi truong ndi dia.
. % » Bién gdp cac san pham tir phét pho duy tri 8n dinh
80 Chung téi dua gia dinh DGC duoc gia han khai thac Apatite tai hai khai trwong Lao
2 0 Cai vao md hinh dinh gia khi cac théng tin cho thay DGC rat cé thé duoc chap nhén
ti€p tuc khai thac vao 2026. Viéc ddm bdo ngudn nguyén vat liéu dau vao can bang
v b0 céc yéu t6 khac nhu gia dién cong nghiép dang trong xu huéng tang va gia lvu huynh
\w&v \,9'& \»9”3) \q,e"f’ \w&c’ dat dinh trong 5 ndm gan day.
> N N & '

» Dong tién sé¢m tir dw an bat dong san

Khéi lwgng giao dich Gia déng clra

Vi vi tri thuan loi, gid ban canh tranh va c6 san lwong khach hang tiém nang, Kafi

nhan dinh kha ndng hap thu cla du 4n ndy & mirc cao. Do d6, DGC cé thé nhan duoc
C6 dong lén dong tién ngay trong ndm 2026 (trong didu kién thuan lgi nhat) va tao ra dong tién

déu ddn dén 2030F. Dy an BDS duoc tai trg hoan toan tir von ty c6 cla doanh

Dao Hiru Huyén 18.38% nghiép vdi quy mé tién mat khéng 16 danh gia khéng cé rui ro tai chinh khi trién khai
du an.
Ng6 Thi Ngoc Lan 6.64% e .
g0 Thi &g 0 Trién vong doanh nghiép
Pao Hitu Kha 5.97% . 2 « o 2 s nAs
? Tl viéc trién khai cum t6 hop hoda chat tai Nghi Son va dy an bat dong san tai Ha Noi
Nguy&n Thi Hng Lan 3.76% 1a hai déng luc tdng trudng nhan manh trong ndm 2026. Co ciu san pham cla DGC
: ' dang duoc mé réng va cé xu hudng trdnh phu thudc qua nhiéu vao xuat khiu phét
D30 Hitu Duy Anh 3.01% pho vang nhu mét chién luoc da dang héa dai han.

Tir d6, Kafi dua ra dy phdng tang trudng doanh thu thuan va lgi nhuan sau thué
Vietnam Enterprise Investments Limited 1.95% nam 2026 clia DGC an lwot dat 11.290 ty (+8.1% YoY) va 3.210 ty (+5.4% YoY).

DPao Héng Hanh 1.35% Rui ro
Thi truong An D6 ¢6 kha ning tim ngudn cung phét pho vang mdi nhim tranh phu
i i i 0, e 3 ~, A . e . S . A
Amersham Industries Limited 1.26% thudc vao mot déi tac duy nhat nhu hién tai (DGC chiém ~50% thi phan tai day).
CTBC Vietnam Equity Fund 1.24% Trung Quéc ting cuwdng xudt khdu WPA vén 13 san pham cha luc x&p thit 2 hodc 3

clia DGC tuy theo tirng thoi diém. Véi xu hwéng phét trién cong nghé san xuat va cai
thién d6 tinh khiét cla san phdm ngay cang khéc liét, Trung Quéc trong dai han cé
thé canh tranh thi phan WPA,TPA tham chi phét pho vang véi DGC.
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Tong quan két qua kinh doanh 3Q2025

» Két qua hoat déng kinh doanh 3Q25

3Q24 3Q25 YoY Nhan dinh cha Kafi

Doanh thu ting trudng cao nhd gia bén hang
binh quan phuc hai, Itiy k& 3 quy hoan thanh
82% k& hoach nam. DGC chd déng chuyén dich
trong co ciu san pham khi thay thay déi vé nhu

Doanh thu thuan 7,447 8,521 14.42% cau, ghi nhan san lvgng ban hang phan DAP
tang 54%. Trong khi san pham chi lyc nhu
photpho vang va TPA ting trwdng san lugng
nhe, huwdng loi nho gid ban [an lwot ting 11% va
8% so vdi cung ky

Gia vén hang ban (4,816) (5,685) 18.03% Tang nhap khiu nguyén liéu

Loi nhuén gop 2,631 2,837 7.81% Nhap kh3u quing apatit tir nwéc ngoai khong
dam bao duoc chat lvgng so véi viéc ty khai
thac, dan dén ap lyc dén bién dong cao hon &

Bién loi nhuan gop 35.33% 33.29% -5.78% ehilphildatiiveo

Thu nhap tai chinh 481 542 12.77%
Quy mé tién, cac khoan tuong duong tién, dau
tw ngdn han (~13k ty dong) ghi nhan ting
trudng 13% YTD

Chi phi tai chinh (56) (79) 40.16%

Chi phi ban hang (390) (295) -24.25%
Ty trong doanh thu xuat khau gidm dan dén chi
phi bén hang diéu chinh.
Chi phi quan ly doanh nghiép kiém soét t&t so

Chi phi quan ly doanh nghiép (121) (130) 7.55% véi ting truéng doanh thu néi chung

Loi nhuan tir hoat déng kinh 2545 2875 12.96%

doanh

Thu nhap khac, rong (10) (9) -3.19%

Loi nhuan truéc thué 2,535 2,866 13.02%

RO R Chi phi thué doanh doanh nghiép tang do nhiéu
ﬁh;]?éhl S TS e (213) (333) 56.50% nha mdy san xuat ctia DGC dan hét th&i gian wu
gniep d5i thué trong giai doan 2025-2027

Lgi nhuan 3Q/2025 d3a hoan thanh 84% ké&

Loi nhuan sau thué 2,322 2,532 9.04% hoach, va dy phdng LNST 2025F vugt k& hoach

9.4%
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Téng quan nganh
» Chudi gia tri ciia nganh

Chudi gia tri chia nganh toan cau

San pham trung ngudn San pham ha ngudn
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Acid cap dién tl

Acid c8p cdng nghiép

Acid c4p thuc pham

Thu6c trir sau, chat
chéng chay,...

Phan lan

Phu gia TACN

Pin xe dién

Linh vuc tiéu thu

Nganh ban dan

No6ng nghiép

Nang lwgng

Cong nghiép va dién t

Chi tiét chudi gia tri tai Viet Nam

::g':fng Pau vao Nha cung cap %chi phi  San pham ha ngudn Pic diém
e e Phén Ion tlr trong nudc (trit 20% Do lgi thé vé gia dién cong nghiép ré
luvgng Ién nhat tai Lao Cai) hon so véi d6i thd canh tranh nhw
Acid phosphoric cdp  Trung Quéc, quy trinh nhiét dugc wu
Quy trinh i =7 i thue phdm va coéng tién slr dung hon tai Viét Nam. Diéu
nhiét 1= ° nghiép, phan lan, phu  nay trdi ngugc vdi xu hwdng chung
Than da Uc, Indonesia la cha yéu gia TACN clia thé gidi khi quy trinh wét dugc st
dung rdng rdi va hoan thién vé céng
Silica Trong nudc va tan dung tur lugng 10% nghé.
SiO2 c6 trong quang Apatite
Ui Fyaliiee Phan Idp tr tiong.m\ro!c (t.ru‘
lugng I6n nhat tai Lao Cai) Nguoc lai, quy trinh wét bj gidi han
cong suat & Viét Nam do van dé moi
trudng khi DGC —doanh nghiép san
Quy trinh WPA (50%), phan lan,  xuat lvgng WPA I&n nhat ca nuéc
uét phu gia TACN tirng xa thai khéng ding quy dinh tai

Nhap Luu huynh tlr bén ngoai

Acid Sunfuric

hodc san phdm tir nganh hoéa dau

trong nudc

Lao Cai. Ngoai ra, ning luc san xuat
Acid sunfuric khéng dd dap (rng nhu
cau trong nudc ciing 1a tré ngai lén.
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» Quy trinh nhiét

Thi phan xu3t khiu phat pho vang (T5-2025 TTM) Cong suat thiét k& doanh nghiép dau nganh tai Viét Nam
Don vi: % | Ngudn: Kafi Research Don vj: tdn | Ngudn: Kafi Research
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CTCP Phét pho vang Lao Cai
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Viét Nam 13 mot trong nhitng quéc gia xudt khdu phét pho vang hang dau trén thé
gidi. Tinh dén thang 5 — 2025, lwvgng phdt pho ma Viét Nam xudt khdu da chiém
65.60% toan cau. Vuot xa cac quéc gia khac nhu M (21.21%) va Kazakhstan (5.02%).

Trong s6 ndm doanh nghiép hang dau vé mang san xuat phét pho vang — chl yéu tap
trung & Lao Cai, TAp doan Héa chat Dirc Giang (DGC) cé nang luc san xuat vuot troi
V@i téng cdng suat t8i da cla tat cd nha may hién tai Ia 69,800 tan phét pho/ nam.
N&ng lwc san xuat gap 4-12 Ian so véi cdc doanh nghiép khac va chiém 56.47% téng
san lugng t6i da cha Viét Nam. Diéu nay twong duong viéc DGC dang chi phdi
khodng 37% san lugng phdt pho vang cla toan cau.

So sanh gia dién va thué xuat khiu giira cac qudc gia
Ngudn: globalpetrolprices, Kafi Research

Viét Nam : My : Kazakhstan : Trung Quéc
Dién (USD/kWh) 0.078 : 0.148 0.074 0.096
%P205 trung binh trong quang Apatite 30-25% ' 30%

Than c6c : @
Than Anthraxite E Than coc
Thué xuat khau 5% : N/a ; N/a ; 20%

Yé&u t6 nguyén liéu va thué xuat khau 1a mét trong nhitng nguyén nhan chu chét gidp
céc doanh nghiép Viét Nam néi chung va DGC néi riéng c6 thé chiém linh va chi phéi
thi trwding phdt pho vang toan cau.

Gia dién céng nghiép cla Viét Nam so vé&i cac ddi tha canh tranh I&n thudc hang ré
nhat & mirc 0.078 USD/kWh va chi cao hon Kazakhstan (0.074 USD/kWh). Thué quan
cling 1a mét loi thé |&n khi Viét Nam chi dp thué xuat khau 5% cho méit hang nay —
thap hon rat nhiéu so vé&i mérc 20% cla Trung Quéc va da nhd dé khéng lam suy
giam nhiéu dén loi thé xuat khdu néu so véi cac qudc gia khac vén duoc hudng wu
d3i thué trong chién tranh thuong mai nhu My.

Xét riéng dén doanh nghiép c6 déng gép san lugng cao nhat nganh 1a DGC thi wu thé
vé gid cho san phadm phét pho vang t8t hon nhiéu so véi cac doanh nghiép dé&i thi
trong va ngoai nudc.

DGC d3 phat trién cdng nghé doc quyén cho phép ho cé thé san xuat phét pho vang
tlr quing trung cdp mét cach t8i wu. Ngoai ra, ham lwgng P205 trung binh trong
quidng Apatite khai théc tai Lao Cai la 30-35% (da s6 la quing Apatite loai Ill) nhung
viéc ty chi ngudn cung gilp DGC 8n dinh gid nguyén liéu dau vao. Hon nita, quy
trinh nay con cho phép DGC st dung ca than Anthraxite thay cho than céc von dat do
hon ma van gitr dwgc chat lugng san pham canh tranh cao.
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» Quy trinh wot

Cung cau Acid Phosphoric trich ly cia Trung Quéc
Don vi: x10.000 tdn | Ngudn: Huaon, Kafi Research

Nhu ciu Apatite cho WPA tai Trung Quéc
Don vj: 10.000 tén | Ngudn: Huaon, Kafi Research
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Gia phan bén DAP

Don vj: USD/tén| Ngudn: Kafi Research
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Tuy rat lui khéi thi truong xuat khau, Trung Qudc van 1a qudc gia cé san luvgng Phot
pho hang dau thé gidi va dang roi vao tinh trang du cung. Giai doan 2018-2025, san
lwgng Acid Phosphoric luén gap 1.27 — 1.35 [an murc cau. Xu hudng ap dung phuong
phap trich ly trong san xuat dang gia tang nhanh chdng. Giai doan 2024-2025 ghi
nhan nhu cau quing Apatite cho WPA dat dinh véi ty trong chiém ~18% téng nhu cau
cla nganh.

Luu y rang, quy trinh WPA van chua cho ra san pham d do tinh khiét cho nganh
dién tlr, thuc pham. O phan khic nay, TPA méi cé thé dap (rng yéu cau do phan 1én
tap chat dwoc loai bo trong qud trinh d6t phét pho vang.

Trong ngan han, Acid tr WPA van chua d0 tinh khiét dé& canh tranh véi TPA. Tuy
nhién, véi xu hudng chuyén dich cong nghé san xuat manh mé hién tai vén dwoc hd
trg tir chinh séch cla chinh phd Trung Quéc va tinh trang du cung 16n, chat lugng
san pham WPA c6 thé dan cai thién, thay thé cho TPA trong dai han. Do dé, khién vi
thé& sdn pham phdt pho clia Viét Nam trén thé gigi cé thé bi dnh hudng tiéu cuec.

Gia phan bon MAP
Don vj: USD/téin| Ngudn: Kafi Research
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San pham ha ngudn chinh cla quy trinh wét 1a phan 1an, phd bién nhat |3 phan DAP
va MAP. Dén T8-2025, gia DAP dat mirc 715.38 USD/tan — ting 22.77% svck. MAP cé
xu hudng tang tuong tu va ha nhiét gan day.

Viéc loai bd cdc doanh nghiép san xuat quy mé nho, sir dung tai nguyén kém hiéu
qua va cdng nghé san xuat lac hau cung thic day tinh ché sau phét pho tai Trung
Qudéc khién trit lwgng WPA cla quéc gia nay gidm so v&i cdc ndm trudc va budc ho
phai ngirng xuat khau phan lan nham tap trung cho nhu cau ndi dia. Ching t6i cho
rang xu huéng tang gia nay chi 1a tam thoi trong ngén va trung han. Gia phan sé binh
6n trd lai khi thi truong Trung Quéc d3 phuc hdi ngudn cung va tiép tuc xuat khau.
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Tong quan doanh nghiép
» Lich st hinh thanh
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Sy kién ndi bat

Thanh Iap Cong ty Héa chat Dirc Giang, doanh nghiép nha nudc truc thudc Téng cuc Héa chat Viét Nam, tru s& tai Ha Noi.

Chuyén d8i mé hinh thanh Céng ty C6 phan Bot gidt va Héa chat Birc Giang theo Quyét dinh s& 10/2004/QP-BCN clia Bd Cong
nghiép.

Thanh 1ap Cong ty con Cong ty C6 phan Héa chat Dirc Giang Lao Cai.

Thanh lap Cong ty con Céng ty C6 phan Hda chat Phan bén Lao Cai.

Thanh 1ap Céng ty con Cong ty C6 phan Héa chat Dirc Giang Dinh V.

Thanh 1ap Cong ty C6 phan Héa chat Bdo Théang.

Sap nhap Cong ty C6 phan Hoa chat Phan bén Lao Cai va Cong ty CS phan Héa chat Bao Thang vao Cong ty C6 phan Héa chat Dirc
Giang Lao Cai.

Mua 51% c6 phan Cong ty C6 phan Phét pho Apatit Viét Nam; Sdp nhap Cong ty C6 phan Hoéa chat Dirc Giang Lao Cai vao Cong ty
me va tang vén diéu | 1én 1.078 ty dong.

Chuyén d&i mé hinh té chirc sang Tap doan va déi tén thanh Céng ty C8 phan Tap doan Héa chat Dirc Giang; Tang vén diéu & 1én
1.293 ty dong.

Chuyén niém yét c6 phiéu tir HNX sang HOSE; Tang vén diéu & 1én 1.487 ty dong.

Tang von diéu 1& 1én 1.710 ty dong.

Tang von diéu & |én 3.797 ty dong.

Mua 51% c8 phan Céng ty C8 phan Ac quy Tia Sang (TSB); Mua 100% Céng ty C& phian Phét pho 6 va chuyén déi thanh Cong ty
TNHH MTV Phét pho 6.

Kh&i cong Dy An S6 1, TS Hop Hoa Chat Birc Giang Nghi Son tai Khu kinh té& Nghi Son, Thanh Héa, véi téng mirc dau tw 2.9000 ty
déng, quy md 151.000 tan héa chat/ndm.

» Co ciuco dong

Ty 1& s& hiru ctia Ban lanh dao va ngudi nha Chi tiét s& hitu cha Ban lanh dao va ngudi nha
Pon vi: % | Ngudn: Fiinpro, Kafi Research Bon vj: % | Nguodn: Fiinpro, Kafi Research

49.55%

I 18.38%

Dao Hiru Huyén
. I 6.649
Ngo Thi Ngoc Lan BEE
= BLD hodc ngudi nha BLD

- I 5979
Dao Hitu Kha S
0, . 0,
39.69% . Nguyén Thi Hong Lan N 3.76%

N 3.01%

Dao Hitu Duy Anh

= Khac ()
Dao Hong Hanh W 1.35%

o
DPao Thi Quyén B 057%

0.00% 5.00% 10.00%  15.00%  20.00%

Co ciu cb déng clia DGC tap trung vao chl tich HDQT céng ty — Dao Hitu Huyén va
ngudi nha vai téng ty & s& hitu 39.69%. Trong dé, Chi tich HDQT la ¢6 déng I&n nhat
Vi ty |é ndm gilr 18.38% tinh dén ngay 30/06/2025.

Ngoai ra, cac t6 chirc trong va ngoai nudc ndm gilr cling chiém 10.77% ty lé s& hitu.
Dragon capital mac du da thodi von va khong con 1a cd dong Ién nhung van chiém ty
1& s& hitu I&n nhat véi ty 16 4.9912%
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» Co ciu té chirc va chudi gia tri

CTCP Héa chat Dirc

Giang — Lao Cai

CT TNHH Burc Giang

Nghi Son

CTCP Photpho Cong ty TNHH MTV

Apatite Viét Nam Phét Pho 6

S& hiru 100% S& hiru 100% S& hiru 51% S& hiru 100%
Phét pho vang Xat Phét pho vang Phé&t pho vang
40.000 tdn/ndm 50.000 tan/nam 20.000 tan/nam 9.800 tdn/n3m
TPA Nhém Acid Khai thac Apatite
30.000 tdn/nam 25.000 tan/nam 1.5-2 triéu tdn/nam
WPA PAC
160.000 tan/ndm 30.000 tan/ndm
Phan bén Hop chat cé Clo
260.000 tdn/ndm 46.000 tan/ndm
Phu gia TACN Ac quy binh

140.000 tan/nam

2 triéu kWh/nam

CT TNHH MTV Héa chat

Pirc Giang — Pak Nong (AN A G )

S& hiru 100%

S& hiru 51%

San xudt 3c quy binh

Nha mdy c6n Dirc Giang

S& hitu 51%

Phan bon NPK
200.000 tan/ndm

Cong ty TNHH BDS

Pirc Giang
S& hiru 100%

Dy an T6 hop nha &
Doanh thu: 5000 ty

Ethanol 96%
50.000 tdn/ndm

CT TNHH MTV Héa Chat

Pirc Giang — Dinh Vii
S& hiru 100%

Luu trir va van chuyén
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» Quy trinh nhiét tai Tap doan Pirc Giang (DGC)

Chi phi nguyén vat liéu san xuit Phét pho vang thue té cia DGC Dién bién gia nguyén vat liéu dau vao

Don vj: Ty déng | Ngudn: Kafi Research

B Qudng Apatite M Cat Silica, khdc ™ Dién

Don vi: Triéu déng/tén | Ngudn: Kafi Research
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San lwgng khai thac quang apatit
Don vi: Nghin tén | Ngudn: Kafi Research

4000 B Khai truong 20,22, 23 (dang d&u thau)
M Khai truong 19b
m Khai trwong 25

3000

2000
1000 I
. 1 I I
¢ S

C4c san pham tiéu biéu cla Dirc Giang nhu Photpho vang, TPA (H3P0O4) déu duoc
san xuat thdng qua quy trinh nhiét. Lo dién & nhiét d6 1,500 *C tao ra cac san pham
tinh khiét, dugc thi truong qudc t& danh gia thudc nhém chat lvgng cao nhat. Trong
dé, chi phi dién chiém binh quan 65% ty trong chi phi cau thanh.

DPA8i v&i nhém nguyén liéu thd, quiang Apatite déng vai trd quan trong nhat, 13 san
pham d4au vao & moi quy trinh. Viéc chli ddng khai thac trén 70% ngudn cung tai khai
trudng 25 va 19b tai Lao Cai giup DGC kiém soét chi phi nguyén vat liéu t6t. Phan con
lai, DGC nhap khau chi y&u tir Ai Cap véi mirc gia canh tranh.

Téng thé, Kafi danh gia chi phi gia apatit duwoc kiém soat khi co ban ngudn cung ty
chq, trong khi gia dién trong nuwéc tang nhe.

Mirc d6 hoat ddng cac nha may phét pho ciia DGC
Don vi: Nghin tdn| Nguon: Kafi Research
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Trong nhi*ng ndm qua, mang phét pho vang clia DGC d3 lién tuc ting trwdng vé san
lvgng dau ra va ca quy md khai thac nguyén liéu dau vao.

Trong giai doan 2018-2023, DGC d3 mua lai 51% c8 phan cla CTCP Photpho Apatite
Viét Nam va 100% c8 phan cla CT CP Phét Pho 6. Hai cong ty duoc mua lai nay da
gilip cho DGC c6 kha nang san xuat ~70.000 tan phdt pho/ndm — dan dau san luong
clia toan nganh héa chat.

Sy hd tro cla hai khai trdng 25 va 19b 13 yéu t& quan trong nhat gitip DGC c6 thé ty
tin mé roéng san xuat trong mang phét pho. San lwong khai thac quing trong ndm
2024 13 hon 2 triéu tan. Nho cé hai khai trwérng ndy ma DGC cé thé ty cha duoc
ngudn cung dau vao moét céach linh hoat theo nhu cau thuc té cla thi trudng. Viée gia
han gidy phép khai thac & hai khai trwéng trén duoc danh gid thuan lgi, DGC tiép tuc
dang ky dau thau khai thac tai mot s6 mé méi nhu khai trweéng 20,22 va 23.

Trung tam phan tich: https//kafi.vn/research



https://kafi.vn/research
https://kafi.vn/research

Ty trong xuat khau P4 cia DGC 12 TTM Thi phan chia DGC tai cac thi trwérng xuat khiu 12 TTM

Ngubn: DGC, Kafi Research Don vi: Nghin tdn| Ngudn: ITC, Kafi Research
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Hién nay, san pham phé&t pho vang tir DGC d6i v&i cac thi trwdng I&n va kho tinh gan
nhu khéng thé thay thé duoc. Cac khach hang chinh ciia DGC Ian lwot 1a An D8, Nhat
Ban, Han Quéc va Dai Loan.

Dang chu y, su théng tri trong thi phan tai Nhat, Han Quéc va Dai Loan gan nhuw tuyét
d8&i cho thdy DGC la d6i tac khong thé thay thé duwoc ddi véi hai thi trdng nay. Nhu
cau phét pho tinh khiét cao dé san xuat Acid phosphoric tinh khiét cho nganh dién
tr, ban dan va mong mudn 6n dinh ngudn cung tir khach hang dugc ching tdi cho la
yéu t8 chl dao.

Diéu nay tao ra lgi thé dam phan rat 1&n vé gia ban cho DGC khi phét pho vang s& b
nha nuéc ddnh thué xuat khau gdp 2-3 [an mirc hién tai. Ddng nghta, DGC cé co hdi
nang murc gid ban cudi cling tai cic thi trudng trén.

San pham lién quan dén TPA va P4 clia T6 hgp Nghi Son Mrc do hoat dong nha mdy TPA clia DGC
Nguédn: DGC, Kafi Research Don vi: Nghin tédn| Ngudn: Kafi Research
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Hién tai, DGC dang cé chién lwoc ché bién sau céc sdn pham tir phdt pho sau khi d3
t6i wu héa quy trinh san xuat phot pho vang va dat dugc chd dirng nhat dinh trén thi
trwong thé gidi.

T6 hop Héa chat Nghi Son tai Thanh Héa dwoc ban lanh dao ky vong sé& giup DGC cé
thé da dang héa san pham va khach hang clia minh. T d6, gidm thiéu rui ro chinh
sach va tang cuwdng d6 linh hoat trong chuyén d6i co cdu sdn pham tuy theo bién
ddng gia ban va nhu cau d&i véi tirng sdn pham qua cac ndm.

Bén canh d6, nha may TPA ciing dwgc nang cap nham ddp ng nhu cau Acid
Phosphoric cap thyc phdm tir thi trirng va té hgp Nghi Son s& van hanh vao dau ndm
sau.

Trung tam phan tich: https//kafi.vn/research 9
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» Quy trinh wé't (WPA) tai Tap doan Dirc Giang (DGC)

San pham tir quy trinh wét va lweng nguyén liéu can thiét cho moi tan thanh pham

Nguén: DGC, Kafi Research

Nguyén liéu dau ngudn Nguyén liéu trung ngudn
Quang Apatite H2504 100% H3P0O4 50%
Trung ngudn H3P0O4 50% 2.682 0.851
DAP 4.39 1.393 1.636
Ha ngudn
MAP 5.078 1.611 1.894
Téng 12.15 3.855 3.53

Chénh léch gia ban giira DAP, MAP so véi WPA
Don vi: USD/tén| Ngudn: Kafi Research

mmmmm Diff DAP-WPA  mmmmmm Diff MAP-WPA

San pham chinh tir quy trinh wét — WPA clia Dirc Giang gdm hai nhém chinh. Dau
tién 13 Acid Phosphoric 50% c6 thé duogc xuat khiu sang céc thi trudng khéac dé lam
phan bén hodc phu gia TACN. Nhém thit hai la phan 1an ma phan 16n 1a DAP va MAP
duwoc tao ra tir nhém 1. Co ciu san pham nay cho phép DGC cé thé chuyén d6i linh
hoat gitra cac nhém véi nhau nham tan dung co hdi va giam thiéu rdi ro vé gia.

Nh& co ché chuyén d6i san phdm ma trong mét ndm qua, DGC d3 tan dung rat tét da
tang gid clia phan DAP va MAP do Trung Quéc nglrng xuat khiu. Trong k& hoach kinh
doanh 2025, ban Ianh dao cong ty dd cho nglrng ban ra san pham Acid Phosphoric
trich ly @€ san xu4t phan DAP va MAP vén cé bién gdp cao hon trong gian doan nay.

San lwgng tiéu thu san pham WPA, DAP, MAP
Don vi: Nghin tén| Ngudn: Kafi Research
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Gid WPA thé gii hién tai trong xu huéng én dinh & nén thap khi dao déng quanh
murc 400 USD/tan. Nguoc lai gid phan DAP va MAP tr ndm 2024 lién tuc ting. Téng
chénh léch gid ban cla hai san pham nay so v&i WPA dén cudi thang 9/2025 hon 400
USD/tan. DGC nh& co ché néu trén da chuyén phan lén lvgng WPA san xuit duoc
sang phan bdn trong ndm 2025.

Chung t6i cho rdng mat bang gid DAP va MAP thé gidi sé ha nhiét tir ndm 2026F khi
céc quéc gia khac ting cudng san xuat dé bu vao lwgng thidu hut tir Trung Quéc va
kha n3ng Trung Quéc xuat khau lai phan bén trong twong lai. Tl d6, chung téi lwvgng
WPA xut khiu clia DGC s& phuc hoi tré lai trong cac ndm tiép theo.

Trung tam phan tich: https//kafi.vn/research
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Luin diém dau tw

» Luan diém 1: Ung bién linh hoat trwéc bi€n s6 thué quan

Chénh léch gia ban P4 tai Nhat, Han so véi An D6 clia DGC Hang ton kho va tiang trwéng doanh thu QoQ clia TSMC
Don vi: USD/tén| Ngudn: ITC, Kafi Research

Don vi: Triéu USD| Ngudn: TSMC, Kafi Research
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Doanh thu va bién gép mang phét pho vang cia DGC

Don vi: nghin ty vnd | Ngudn: DGC, Kafi Research

mmsss PhGt pho vang

N
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%YoY

Bién loi gop

Vao nam 2026, chinh phl Viét Nam s& tdng thué xuat khau I1&én mat hang phét pho
vang — san pham chd lyc cla DGC tir 5% |én 10%. D&n ndm 2027 sé& tang 1én 15%.
Pidu nay budc DGC hodc chuyén mdt phan tac dong tir thué 1én khach hang théng
qua tang gid ban dé bao vé bién gdp. Hodc DGC s& chap nhan bién gdp cac nam tdi
gidm & muirc vira phai nh& chuyén mot phan chi phi thué én khéach hang.

Tai thi truong Dong A, chénh léch gid ban so véi An D6 tir 2022 trung binh & +400
USD/tan. Phét pho vang clia DGC phuc vu cho nganh dién tl tai thi trudng nay khé
thay thé trong thoi gian t&i khi doanh thu ca TSMC cé xu huwéng tang dan véi luong
ton kho & mirc cao cho thay nganh ban dan sé tiép tuc md& rong kéo theo nhu cau
phét pho tang trong twong lai. Do d6, DGC cé thé chuyén toan bd nghia vu thué 1én
cac khach hang tai day.

Vi thi trudg An D3, DGC khéng thé chi phdi hoan toan ngudn cung nhu & Dong A
do nhu cau phét pho cho néng nghiép tai day rat lon. Néu tang gia ban, thi phan cua
DGC s& giam. Dy an 1 — Nghi Son |a chia khéa giup trung hoa rli ro & thi truwdng nay,
giam tac dong tiéu cwc dén bién 13i gop.

Thay d&i gia ban phét pho vang binh quan cia DGC
Don vj: triéu vnd/tén | Ngubn: DGC, Kafi Research

150 120%
150%
140 100%
100% £ 80%
120
S0 299 60%
-T’“~~- 100 / 40%
N o 90 /A 9
A2 N R 2 %9472 ™
2270 72 7 2-%.%2.% % o
22200 o <GB G
20 0 7 7 7 Z 7
7%%5% " w %555 % =
72 %2 2727 o o 1 AR AR/
& & F S SELP e FF S S

Chung t6i dy phdng doanh thu phét pho clia DGC trong ndm 2026 gidm ~18% khi
thué xuat khdu méi cé hiéu lyc va ndm 2027 gidm 4% khi thué tiép tuc ting lén
nhung cé sy bu ddp doanh thu dang ké tir sdn pham clia T6 hgp hda chat Nghi Son.
Gia phét pho tir DGC 2026 — 2027 sé gidm nhe do cac yéu té tich cyc IAn tiéu cuc néu
trén bu trir nhau. Sau giai doan nay, gid ban s& 6n dinh tr& lai véi gia dinh Trung
Quéc khéng tai xuat khau phét pho va cac ddi tha khac khéng cé dot bién trong san
lwgng va gid ban.

Trung tam phan tich:

https//kafi.vn/research
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» Luin diém 2: Giai doan 1 - Dv &n 1 Nghi So'n di vao van hanh tir Q1-2026

Giai Poan 1

Giai doan 2

Thoi gian du kién: Q3-2026 dén Q4-2027

Thoi gian duy kién: Q4-2024 dén Q2-2026

Mang Ac Quy tir Q3-2026-Q1-2033

Doanh thu t8i da du kién: 1200 ty

Doanh thu t6i da du kién: 800 - 1300 ty

San pham Cong suat t6i da San pham Cong suat t6i da
Xat (NaOH) (100%) 50000 tan/ndm Kali Sunfat K2S04 20000 tan/nam
Acid HCI (31%) 15000 t&n/ndm H202 100% 15000 t&n/n3m
PAC (AI203 30%) 30000 tan/ndm Héa chat tinh khiét, co ban 500 tan/ndm
a ~, P D[k % N 40000 tan/ndm hodc 2000000
Cac hgp chat chira Cl 46000 tan/nam Ac quy binh KWh/n3m
Acid H3PO3 10000 tdn/ndm

Vi tri Dy 4n 1 - T8 hop héa chat NghiSon
Ngudn: DGC, Kafi Research

L‘ T

Nhu ching t6i d4 trinh bay & Luan diém 1, Dv 4n 1 — Nghi Son Ia chién lugc hop ly
gitip DGC trung hda tac dong tiéu cyc cla thué xuat khau.

Giai doan 1 cla dy an dugc ban lanh dao cla Buc Giang ky vong sé hoat dong ngay
tr dau 2026 tac ddng phai chiu tir thué 1a thap nhat cé thé. Cac san phdm nhu hop
chat chira Clo va Acid H3PO3 c6 dau vao la phét pho vang hodc TPA. Nhém san pham
nay khéng phai chiu thué xuat khiu va duoc PVC cling cac khach hang khac bao tiéu
50% san luwgng cong suat thiét ké clia du an.

Chung t6i ky vong doanh thu ndm 2026 tir Nghi Son dat 40% cong suat t6i da duy kién
va md réng dan |én 60-75% trong nhirng ndm tiép theo.

Kha néng ty chi trd cho Dv dn 1 cia DGC
Don vi: % Ngudn: DGC, Kafi Research
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Dv an 1 clia T6 hop héa chat Nghi Son tai Khu kinh t& Nghi Son, Thanh Héa cé quy
mo 30ha va von dau tu 2.900 ty dong.

V@i trit lvong tién mat 13.000 ty dong tinh dén Q3-2025, DGC hoan toan cé kha nang
tw tai tro 100% cho dy an. Ching ti ky vong rang, lvong tién méat cia DGC trong
2026-2027 chi gidm trung binh ~9.5%/ndm va ting trwdng trd lai vao 2028 khi phan
I16n phan ky 2 cla dy an 1 d3 duwoc hoan thanh va di vao hoat déng mét phan giup
bu dép hoan toan chi phi CAPEX con lai.

Trung tam phan tich: https//kafi.vn/research
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» Luan diém 3: Bién gop cac san pham tir phét pho kho cai thién trong ngan han

Gia quang apatite va dién cong nghiép

Gia lwu huynh tai Trung Quéc

Don vij: x100.000 vnd/tén, vnd/kWh| Ngudn: Kafi Research Don vj: Triéu vnd/tén| Ngudn: Trading Economic
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Gia khi tw nhién tang cao
Don vi: USD/MMBtu | Ngudn: Trading Economic

DGi véi quyén tham do va khai thac quing Apatite tai khai trweong 25 va 19b sap hét
han vao 2026, Ban lanh dao DGC cho biét d3 xin gia han thanh céng. Diéu nay déng
nghia véi viéc DGC c6 thé thye hién hoat dong thdm do, khai thac xudng nhirng tang
sdu hon. Nh& d6 tang ty 1é tu cht cao hon trudce. Ching téi dua ra ky vong than
trong gia Apatite dau vao trong thoi gian téi sé gilt nguyén mirc gia & ndm 2024 cho
dén 2030F.

Tuy nhién, gia dién vén chiém hon 60% chi phi san xuat phét pho va 30% téng gia
vén dang trén da ting. Chang téi ky vong gid dién 2026F s& khong d6i so véi 2025 do
cac ho thiy dién trong nudc da day vi Il lut bat thudng trong ndm 2025. Sau 2026,
gia dién sé tang trung binh 6%/nam.

DGC c6 ndng lwc san xuat 400.000 tan acid sunfuric/ndm (Petrovietnam Journal) uu
tién sir dung ndi bd cho san xudt WPA va phan bén. Trong thdi gian gan day, gia luu
huynh — nguyén liéu san xuat Acid dang ting cao va dat mdrc 15 triéu dong/tdn — cao
nhat trong 5 nam lich s(r.

Cau tric doanh thu mang WPA (quy trinh wét)
DPon vij: %| Ngubn: DGC, Kafi Research
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Trung binh gid khi d6t tw nhién 2025E dat mdrc 3.44 USD/MMBtu — tang ~33% so v&i
trung binh 2024. Phan Ure — san phdm dau ra clia khi ty nhién trong nd3m 2025E cling
c6 murc trung binh cao hon ~10% so vé&i 2024. Mac du khéng lién quan truc tiép dén
thi trwedng khi d6t, DAP va MAP ciing chiu tac dong ting gid chung cla thj trudng
phan boén.

EIA dy bao gia khi d6t s& ting |én murc trung binh 4.20 USD/MMBtu vao 2026 va do
d6 c6 thé bu lai tdc dong tir gid lwu huynh neo cao hién tai. V& dai han, gia khi tu
nhién cé thé gilt nguyén hodc giam do san luong khai thac tir da phién tang va kha
nang suy thodi kinh té.

Trung tam phan tich: https//kafi.vn/research
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» Luin diém 4: Dong tién sé¢m tir du an bat dong san

Dién tich

47.470 m* (4,747 ha)

Téng von dau tw

~4.500 ty dong (100% vén tw cd)

Thai gian thwe hién

Q1/2026 - Q4/2030

Cac hang muc chinh
Nha & lign ké
Chung cu cao cdp
Cong trinh cong céng

Truong hoc

60 cdn (1 hdm + 5 téng)
2 tod x 25 tdng = 880 cdin hé
Védn phong, thiwong mai — dich vu, trung tdm thé duc thé thao

Dién tich 1,1 ha

Tién do phan ky
Phan ky 1
Phdn ky 2

Phan ky 3

Vi tri Dai dy an bat dong san Dirc Giang
Ngudn: DGC, Kafi Research

Q1/2026 — Q4/2026: Ha téng kj thudt + Nha & thép téng, lién ké
Q1/2026 — Q4/2028: Hoan thién ha tang lién két

Q1/2026 — Q4/2030: Chung cu cao tdng

Chl trwong dau tu dy an Bat dong sdn dugc UBND Ha Noi phé duyét theo Quyét
dinh s6 5568/QP-UBND, hién céc th tuc hanh chinh néi tiép (gidy phép xay dung)
dang theo dung k& hoach. Trong kich ban tich cuc nhat, du 4n BDS cé thé khéi cong
ngay trong Q1/2026, doanh nghiép sé& trién khai trudc nhém du 4n nha & lién ké
theo tién d6 xay dung 9-12 thang.

Cap nhat quy mé du kién & tirng han muc trén co s& khao sat thi trudong canh tranh
trong cung khu vuyc va dénh gia cta DGC.

¢ Nha & lién ké: dién tich 100m2, gia ban du kién 200-250tr/m2.

e Chung cu cao cdp: dién tich trung binh 65m2, gia ban du kién 70-90tr/m2.

Kha nang ty cap von cho Dy an Nha & clia DGC
Don vi: %/ Ngudn: DGC, Kafi Research
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Duv &n bat dong san toa lac trén quy dat thudc t6 hop vin phong, nha kho hién hitu
cla Durc Giang (thudc phuong Thugng Thanh, quan Long Bién cii). V@i vi tri dy én
thuén loi, gan sat v&i duong vanh dai 2, cdch phuwdng Hoan Kiém 7km, va déi dién
mét séng Duéng. Kafi nhan dinh dé hap thu cta dy én & mirc cao, mang vé dong tién
sdm cho doanh nghiép. Mirc gid dy ki€n duwgc ching téi danh gia kha canh tranh so
vd&i cung phan khuc.

Téng vén dau tw dy n 12 4500 ty va duoc tai trg 100% vén ty cb. Chang t6i nhan
dinh réng DGC hoan toan cé kha ndng hoan thanh dy an nay ding tién do véi rdi ro
tai chinh cyc thap nho lwgng tién mat doi dao.

Trung tam phan tich: https//kafi.vn/research
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Tinh hinh tai chinh
» Hoat dong kinh doanh

Doanh thu thuan va lgii nhuan gop

Don vj: nghin ty vnd | Nguén: DGC, Kafi Research Don vj: ty vnd| Ngubn: DGC, Kafi Research
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Birc tranh KQKD cla Birc Giang ghi nhan ting trudng cao trong ndm 2025 trén bdi
canh strc cu nganh ma& rong va xu thé han ché xuat khdu photpho vang cta Trung
Qudc. Kafi dy phéng DT va LNST ca nam 2025 Ian luwot dat 11.300 ty déng (+15% YoY)
va 3.300 ty (+5.6% YoY).
Y&u t6 bat loi xuat hién ké tir ndm 2026 khi mirc thué xuat khau véi mit hang P4
duoc Chinh pha diéu chinh 1én 10% tir dau ndm 2026 va 15% tir dau nam 2027. T
d6, dua du phdng bién lgi nhuan diéu chinh gidam nhe trong giai doan nay. Hoat
dong kinh doanh clia DGC s& birt pha t6t ké tir 2028 khi nha may Nghi Son hoat déng
véi cong suat cao va dong tién rd rang hon tir du an bat déng san dan cu — thuong
mai (phuwong Viét Hung, Ha NGi)
» Hoat dong tai chinh
Tién mét va dau tw ngan han Loi nhuan tir I5i tién gl
Don vi: nghin ty vnd| Ngudn: DGC, Kafi Research Don vj: ty vnd| Ngubn: DGC, Kafi Research
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Lgi nhuan sau thué

Trong 3Q/2025, hoat déng tai chinh cla DGC dem lai Igi nhuan 2.875 ty déng
(+12.96% YoY), déng gép 16n nhat tir khodn I3i tién glri va chénh léch tir ty gid héi
doai.

Nguyén nhan |3 do lwgng tién mat dat dinh 13.000 ty déng cla DGC trong Q3-2025
va phan |&n trong s6 dé duoc glri tai cac ngan hang véi ky han tir 3-12 thang. Lwong
tién mat nay hoan toan du thira dé tai trg cho céc phan ky tiép theo cla du dn Nghi
Son cling nhu khu nha & tai Ha Néi.

Ngoai ra, chung tdi cho rang lgi nhuan tir hoat ddng tai chinh du van cao nhung sé
giam dang ké trong cac ndm tdi vi mot phan tién glri dwoc mang di tai tro cho cac du
an trén

Trung tam phan tich: https//kafi.vn/research
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» Hoat dong dau tw va kha ning thanh toan

Mirc d6 dau tw vao TSCD clia DGC Kha nang chi trd ng vay
Don vi: nghin ty vnd| Ngudn: DGC, Kafi Research Bon vi: ty vnd | Ngudn: DGC, Kafi Research
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Dong tién dau tu thém vao tai san c6 dinh tap trung trong giai doan 2026-2027 I3
diém roi tién d6 cla cac dy &n I&n méi nhuw nha méy Dirc Giang — Nghi Son (Thanh
Héa) va dy an bat déng san (quy mé 47.470 m?, p. Viét Hung). Chung t6i du kién DGC
tai tro von CAPEX bang vén ty c6 clia doanh nghiép, tirc lugng tién méat sé diéu chinh
giam; cling nhu dp luc dén tang trudng clia dong tién hoat déng khi chi phi khau hao
gia tdng trong giai doan trén.

Tuy vay, Kafi nhan dinh viéc bat dau thwong mai hda dy an Nghi Son véi ti€n dd sém
va tham gia hoat dong kinh doanh bat déng san I3 budc di chién lwge nham bu dip
phan nao anh hudng tir chinh sach thué quan thay déi cia Chinh phd. DGC cé kha
nang trién khai b8 sung thém cac dy én dau tw nha may san xuat céc san phadm thi
cap clia photpho vang trong twong lai gan.

» Twong quan so v&i trung binh nganh

Ty lé No vay/VCSH clia DGC va trung binh nganh. ROE ctia DGC va trung binh nganh
Pon vi: %| Ngudn: DGC, Kafi Research Don vi: %[ Ngudn: DGC, Kafi Research
m D/E DGC m D/E trung binh nganh ROE DGC ROE nganh
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Trang théi “du tién mat” cla DGC gilip doanh nghiép cé ty |1& ng trén vén chi luén
thap hon déng ké so véi binh quan nganh. Diéu nay tao nén lgi thé trong viéc chd
dong dau tu mé rong cdng suat va giam thiéu rdi ro bién ddng cla nganh va chinh
sach.

Ngoai ra, vi thé dau nganh thé hién rat rd qua chi s6 sinh 1 trén vén cha sé& hitu

(ROE) duwa trén day chuyén san xuat hda chat toan dién, khép kin va ty chd ngudn
cung vat liéu dau vao (quing Apatite).
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PINH GIA VA KHUYEN NGHI

» Tong hop dinh gia

Chung t6i khuyé&n nghi MUA d6i véi ¢ phiéu CTCP Tap doan Héa chat Birc Giang (HOSE: DGC). Mirc gid muc tiéu 115.000 dong (tang
21.05%) theo phuong phap DCF va P/E. Mirc gia nay da duoc ching t6i can nhac dya trén cac yéu té thué xuat khau, khad nang trung hoa
rdi ro tir doanh thu dy an Nghi Son va dong tién sdm tir bat ddng san. Ching téi cling lwu y vé tri lvgng tién mat cao cia DGC nhu mot

yéu t6 hd tro quan trong.

Phuwong phap Gia muc tiéu Ty trong
DCF
FCFF 129,499 30%
FCFE 117,162 30%
P/E
P/E lich st 104,486 28%
P/E so sdnh 96,589 12%
Gia muc tiéu 114,844
Gia hién tai 95,000
Tiém ndng ting gia 21.05%
» Phuwong phap DCF

CAPM WACC
L3i suat phi ruiro 4.00% VCSH/Ngudn vén 91.52%
Beta 1.03 Ng/Nguén vén 8.48%
Phan bu rdi ro thi trwdng 7.79% WACC 11.76%
Chi phi s&r dung VCSH 12.66%
Chi phi str dung ng 1.98%
Thué sudt 10.00%
Chi phi ng vay sau thué 1.78%

2025E 2026F 2027F 2028F 2029F
Dong tién ty do doanh nghiép - FCFF 2,046 851 1,627 3,189 4,721
Ty lé tang trudng vinh vién 1.5%
Gia tri hién tai ca FCFF 2,027 780 1,421 2,690 3,879
Gia tri hién tai cha gid tri cudi cing 30,589
No vay rong 609 203 836 1,291 (430)
Chi phi vay ng*(1 - thué suat) 63 85 113 170 194
Dong tién tw do VCSH - FCFE 2,592 968 2,350 4,310 4,097
Gia tri hién tai cia FCFE 2,565 882 2,033 3,583 3,322
Gia tri hién tai cla gid tri cudi cing 23,989

FCFF FCFE
Gia trj doanh nghiép 39,360 33,810
Tién méat va tién glri ngan hang 10,686 10,686
Vay n¢ 865 0
Gid tri VCSH 49,181 44,496
S8 ¢8 phiéu luu hanh (triéu cp) 380 380
Gia ¢ phiéu - d&n cudi 2026F 129,499 117,162
Gia hién tai 95,000 95,000
Tiém nang tang gia 36.31% 23.33%
Trung tam phan tich: https//kafi.vn/research 17
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» Phan tich do nhay

Lai suét phi rai ro

3.50% 2.50%
119,873
123,213

126,875

2.50% 4.00% 4.50% 5.00% 5.50%
131,000
135,412
140,278,
145,670

151,679

3.00%
126,479
130,497
134,909
139,777
145,175

0.00%
0.50%
1.00%
1.50%
2.00%

125,980
129,996
134,409
139,280

125,484
130,906
135,366

120,838
124,500

1

i 129,004
138,785

120,353

3.00%
115,938
118,962
122,262
125,881
129,865

Lai suét phi rai ro
3.50% 4.00% 4.50%
115,070
118,058
121,320
124,896 120,386
123,920

114,209 110,673
113,355

116,274

5.00%

5.50%

2.50% 151,194 144,684 133,417 128,511 124,011 134,273 128,833 119,459 115,393 111,671
3.00% 150,714 144,195 138294 132,925 128,022 133,189 127,811 122,952 118,542 114,521
» Phuwong phap P/E lich sir
P/E lich str ciia DGC tir 01/10/2020 - 2/12/2025
Ngudn: DGC, Kafi Research
P/E Optimistic (Mean + 0.5 SD) DEE= L EIEL
Neutral Pessimistic (Mean - 0.5 SD) . N
30 = = = = Maximun = = = = Minimun Kich ban P/E
_________________________________ Optimistic 13.74
25
Neutral 11.39
20 Pessimistic 9.05
11.39 Maximun 26.86
MMW'\-A
W Minimun 3.28
Gid trj trung binh 13.74
..................... EPS dy phéng clia
DGC - 2026F 7,607
0
10/1/2020 10/1/2021 10/1/2022 10/1/2023 10/1/2024 10/1/2025 Gia 104,486
» Phuwong phap P/E so sanh
SO SANH P/E TU' CAC DOI THU
STT M3 chirng khoan Tén doanh nghiép San giao dich Vén héa - vnd P/E
1 002539.57 Chengdu Wintrue Holding Co., Ltd. SZ - Shenzhen 44,455,472,311,040 14.17
2 PHOR PhosAgro MOEX - Moscow Exchange 298,357,450,000,000 8.51
3 JOPH Jordan Phosphate Mines Amman Stock Exchange 178,017,150,000,000 13.46
4 csv South Basic Chemicals JSC HOSE 3,180,000,000,000 14.65
Gia trj trung binh 12.70
EPS dy phdng cta DGC - 2026F 7,607
Gia 96,589

D&i v&i phuong phép so sanh P/E, vi DGC la doanh nghiép dau nganh héa chat, loi thé canh tranh 1&n trong mang phét pho vang nén khé so
sanh va&i da s6 doanh nghiép trong nudc. Do d6, ching t6i sir dung P/E cla 4 d&i tha canh tranh tir Trung Quéc, Nga, Jordan va Viét Nam. V&i
phuong phap P/E lich st, ching tdi st dung kich ban lac quan véi P/E trung binh 5 ndm gan day clia DGC + 1/2 d6 léch chuan dé dwa ra murc
gid muc tiéu. Ly do b&i méi trdng kinh doanh trong ndm téi duoc chung téi ky vong thuan lgi khi sdn pham chi lwc clia DGC khéng thé thay
thé & nhitng thi trwdng 16n nhu Nhat Ban, Han Quéc. Do d6, anh huwdng tir thué xuat khiu thap. Ngoai ra, DGC s& cé dong tién tir dy &n bat

dong san trong ndm 2026F.

Trung tam phan tich: https//kafi.vn/research
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Phu luc bdo cao tai chinh

» Két qua hoat dong kinh doanh

2024 2025E 2026F 2027F 2028F 2029F

Doanh thu thuan 9,865 10,439 11,285 11,953 13,109 13,590
Gid v6n hang ban (6,415) (6,951) (7,604) (7,947) (8,489) (8,644)
Loi nhuan gop 3,449 3,488 3,680 4,006 4,619 4,947
Chi phi ban hang (447) (467) (488) (509) (532) (556)
Chi phi QLDN (171) (173) (176) (179) (181) (184)
Loi nhuan tir HDKD 3,412 3,395 3,578 3,818 4,381 4,783
Chi phi 13i vay (22) (70) (94) (126) (189) (215)
Loi nhuan trudc thué 3,400 3,383 3,567 3,806 4,370 4,772
Loi nhuan sau thué 3,107 3,045 3,210 3,426 3,933 4,294
LNST c6 déng cong ty me 2,987 2,924 3,089 3,305 3,812 4,174
» Bang can doi

2024 2025E 2026F 2027F 2028F 2029F
Tai san Ngan han 12,701 14,704 15,438 17,591 21,514 24,419
Tign va tuong dwong tign 116 2,385 3,304 4,045 6,490 8,332
Pau tu tai chinh ngén han 10,570 9,070 7,570 7,570 7,570 7,570
Phai thu ngan han 980 1,079 1,135 1,332 1,568 1,441
Hang ton kho 985 952 1,041 1,088 1,163 1,184
Tai san ngan han khac 50 1,219 2,387 3,555 4,724 5,892
Tai san Dai han 3,121 3,848 6,030 7,609 8,149 7,980
Phai thu dai han 32 32 32 32 32 32
Tai san c6 dinh 2,496 1,280 3,387 5,391 5,856 5,607
Tai san d& dang dai han 161 2,161 2,236 1,811 1,886 1,967
Tai san dai han khac 431 374 374 374 374 374
TONG TAI SAN 15,821 18,552 21,468 25,200 29,663 32,399
No phai trd 2,120 2,650 2,899 3,813 5,212 4,916
No ngan han 2,053 2,583 2,832 3,746 5,145 4,849
No dai han 67 67 67 67 67 67
Vén chii s& hivu 13,701 15,901 18,568 21,387 24,451 27,484
Vén diéu Ié 3,798 3,798 3,798 3,798 3,798 3,798
Vén va quy khdc 2,355 2,790 3,251 3,743 4,311 4,934
Ldi chuwa phén phéi 7,205 8,993 11,079 13,285 15,659 17,949
Loi ich c¢6 déng khéng kiém sodt 343 320 441 562 682 803
NGUON VON 15,821 18,552 21,468 25,200 29,663 32,399
» Luwu chuyén tién té — Phuong phap gian tiép

2024 2025E 2026F 2027F 2028F 2029F
Luwu chuyén thuan tir HDKD 3,119 2,896 3,332 3,570 4,048 4,841
LNST céng ty me 2,987 2,924 3,089 3,305 3,812 4,174
Khéu hao TSCD 368 275 425 528 567 581
Thay déi vén luu déng (131) (184) (141) (212) (254) 185
Luwu chuyén thuan tir HDDT (1,152) (1,663) (3,239) (2,738) (1,738) (1,043)
Capex (522) (1,032) (2,608) (2,107) (1,107) (412)
C6 tire nhdn duoc 537 537 537 537 537 537
Luu chuyén thuan tir HDTC (2,912) (580) (674) (91) 134 (1,955)
Tign thu tir di vay 3,688 4,057 4,057 4,178 4,304 4,304
Tién trd cdc khodn vay (4,156) (3,448) (3,854) (3,343) (3,013) (4,734)
C6 tire dd trd (2,445) (1,189) (877) (927) (1,157) (1,525)
Lwu chuyén tién thuan trong ky (945) 653 (581) 741 2,445 1,842
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» Céc chi sd chinh

2024 2025E 2026F 2027F 2028F 2029F
Tang trudng
Doanh thu 1.20% 5.82% 8.10% 5.92% 9.67% 3.67%
LNST -4.45% -2.02% 5.44% 6.72% 14.80% 9.20%
T6ng tai san 1.41% 17.26% 15.72% 17.39% 17.71% 9.23%
Téng VCSH 13.82% 16.06% 16.77% 15.18% 14.32% 12.41%
Kha nang sinh loi
Ty suét |13i gop 34.97% 33.42% 32.61% 33.51% 35.24% 36.40%
Ty sudt LNST 31.50% 29.17% 28.45% 28.66% 30.00% 31.60%
ROE 22.68% 19.15% 17.29% 16.02% 16.08% 15.63%
ROA 19.64% 16.41% 14.95% 13.59% 13.26% 13.25%
Vong quay tdng TS 0.63 0.61 0.56 0.51 0.48 0.44
Hiéu qua hoat dong
S8 ngay phai thu 22.53 20.00 19.00 23.00 26.00 21.00
S8 ngay ton kho 52.35 50.00 50.00 50.00 50.00 50.00
S8 ngay phai tra 9.31 10.00 8.50 8.50 8.50 10.00
Thoi gian luan chuyén tién 65.57 60.00 60.50 64.50 67.50 61.00
Thanh khoan
Chi s6 thanh toan hién hanh 6.19 5.69 5.45 4.70 4.18 5.04
Chi s6 thanh toan nhanh 5.71 5.32 5.08 4.41 3.96 4.79
Chi s& thanh toan tirc thoi 5.20 4.43 3.84 3.10 2.73 3.28
Ng/VCSH 0.06 0.09 0.09 0.12 0.16 0.12
Kha ndng thanh toan 3i vay 157.02 48.24 37.76 30.30 23.07 22.17
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TUYEN BO MIEN TRU

Khuyén nghij

Khuyén nghj dau tw cda Trung tdm Phan
tich - Céng ty C6 phan Chirng khoan KAFI
(“KAFI”) dugc xdy dung trén kha nang
sinh |&i dy kién cla c6 phiéu, duoc tinh
bang tong cla (1) chénh léch phan trém
gilta gid muc tiéu va gia thi truong tai
thoi diém céng bé, (2) ty suat cé tirc dy
ki€n

Trl&r khi duwgc néu rd trong bao cdo, cac
khuyén nghi dau tu cé thoi han dau tu 1a
12 thang.

Tuyén bé mién trir

Mua: Kha nang sinh | cta cd phiéu tir 15%
tré 1én

Nam giit: Kha nang sinh |oi cla ¢ phiéu nam
trong khoang tir -15% dén 15%.

Ban: Kha ndng sinh 16i clia ¢ phiéu thap hon
-15%.

Trong mot s6 trudng hop, khuyén nghi
dya trén tiém nang ting gid 1 ndm co
thé dugc diéu chinh lai theo y kién cla
chuyén vién phan tich sau khi can nhéc
mot s& yéu té thi trwdng co thé lam
anh hudng dén gia cd phiéu trong ngén
han va trung han.

Bdo cdo nay duogc viét va phat hanh bdi
Trung tdm Phan tich - Cong ty C6 phan
Ching khoan KAFI (“KAFI”). Théng tin
trinh bay trong bdo cdo dya trén cac
ngudn dugc cho |a dang tin cy vao thoi
diém coéng bo theo nhan thirc t6t nhat
cla KAFI. KAFI khéng chiu trach nhiém vé
tinh chinh xac, day dd hay tinh cap nhat
cta nhirng théng tin nay. Mot s6 dudng
dan bdo cdo nay cé thé liéen két vdi
nhirng trang web khac do cac bén thi ba
quan ly, khéng thudc quyén kiém sodat
clia KAFI. KAFI khéng duwa ra phat biéu
nao vé tinh chinh xéc hodc vé bt ky khia
canh nao khac cta nhitng théng tin dang
tai trén cdc trang web do.

Céc quan diém, khuyé&n nghi trong bao
cado nay dwogc KAFI dua ra sau khi xem xét
k§ cang, can than va dya trén nhan thic
tot nhat cling nhu trén co s& nd lyc dem
lai mét quan diém mang tinh chat tham
khdo cho nha dau tw. Nhitng quan diém,
khuyén nghi nay cé thé thay d6i ma KAFI
khéng can théng béo trudc hay cé trach
nhiém cap nhat lién tuc cac thay d6i nay.

Khéng mot théng tin cling nhu khuyén nghi
nao trong bao cdo nay duoc trinh bay nham
muc dich moi chao mua hay ban bat ky
chirng khodn nao. Viéc sir dung bat ky ndi
dung, thong tin nao trong bao cdo nay sé do
cac nha dau tv toan quyén quyét dinh va ty
chiu hoan toan trach nhiém va rdiro. Cac nha
dau tw can hiéu rd két qua dau tw cé thé phu
thudc vao rat nhiéu yéu t6 khach quan va
hoan toan nam ngoai kha ndng nhan biét, du
doan hodc kiém soat clia KAFI. Do vay, cic
nha dau tw nén xem xét muc tiéu dau tuw, tinh
hinh tai chinh va nhu ciu dau tu cta minh,
tham khdo y kién tu van tlr cac chuyén gia vé
van dé tai chinh, thué, phéap ly va céc khia
canh khac truwdce khi thyc hién giao dich d6i
V@i bat ky chirng khodn nao cla (cac) cong ty
duoc dé cap trong bao céo nay.

KAFI khéng chiu trach nhiém déi véi bat
ky thiét hai nao phat sinh tir hodc lién
quan dén céc sai soét, bd st hodc hé
qua nao tir viéc st dung céc thong tin,
ap dung céc khuyén nghi trong béo cdo
nay. Trong moi trwong hop, KAFI cung
cac don vi hgp danh hodc phap nhan
hodc thanh vién, dai ly hodc nhan vién
cla KAFI s& khéng chiu trach nhiém déi
v&i céc nha dau tu hodc bat ky t6 chirc,
cé nhan nao tir bat ky quyét dinh hodc
hanh déng nao dugc thuc hién dua vao
nhitng théng tin, khuyén nghij trong
bao cdo nay hodc bat ky thiét hai mang
tinh hé qua, cu thé hoic thiét hai twong
ty tham chi trong truong hop KAFI da
dugc théng bado vé khd ning xay ra
thiét hai do.

Bao cdo nay la s&n pham thudc quyén
s& hiru cia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, slra déi,
dang tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) ndi
dung bdo cdo ma khéng cé sy dong y
trwdc bang van ban cta KAFI.

Trung tam phan tich: https//kafi.vn/research
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