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CTCP Tap doan Héa chat Birc Giang (HSX: DGC)
Cap nhat KQKD Q1/2026 va Dai hoi co dong bat
thworng 2026

Tém tat KQKD Q1/26: Rai ro phap ly tac déng tiéu cwe téi bién lgi nhuan

0,

Chi tiéu tai chinh Q1/2026 Q1/2025 svek 2026F p:grl.\"g
Doanh thu (ty VND) 2,125 2,810.31 -24.4% 12,978 16.4%
Loi nhuan gop 489 980 -50.1% 3,185 15.3%
%Bién LN gop 23.0% 34.9% -11.9% 24.5%

Chi phi SG&A 146 152 -3.4% 1,589 9.2%
% Chi phi SG&A 6.9% 5.4% 1.5% 12.2%

Thu nhap tai chinh 172 165 4.6% 760 22.7%
Chi phi tai chinh 13 15 -15.2% 110 11.7%
ITf.O”g do: Chi phi 7 7 -5.6% 47 14.1%
ai vay

LN trwéc thué 498 978 -49.1% 2,245 22.2%
LN rong 409 809 -49.5% 1,884 21.7%

Ngudn: DGC, MBS Research dy béo

e Trong Q1/2026, DGC ghi nhan doanh thu dat 2,125.5 ty dong (giam
24.4% svck va giam 22.5% sv quy trwée). Trong doé I nhuan gép cla
DGC dat 488.7 ty déng (gidm 50.1% svck va 31.8% so véi quy trudc),
bién LNG ctia DGC dat 23% (giam 11.9d% svck va 3.1d% sv quy
trwéce).

e Chung t6i danh gia doanh thu Q1/2026 cua DGC giam manh do khai
trwdng 25 tam dirng hoat déng khién DGC khéng ghi nhan doanh thu
tr cac mat hang gbc photpho nhw P4 vang hay Axit photphoric. Trong
khi d6, doanh thu tir cAc s&n phdm héa chat khac nhw bt giat, chat tay
rira, can nhya van tang 5.62% svck. Ngoai ra, viéc khai trwéng 25 dirng
hoat ddng khién DGC phai nhap khau 100% quéng apatit phuc vu san
XU4t cac sa&n phadm phan bén, két hop véi gia NVL dau vao nhu lwu
huynh va chi phi van chuyén tng cao do céng thang Trung Péng da
g6p phan 1am bién LNG cta DGC giam manh svck.

e Ngoai ra, trong Q1/2026, ty trong SG&A/Doanh thu cla DGC dat
khoang 6,9% (tang 1.5d% svck va 2.2d% sv quy trwéc) do chi phi van
chuyén gia téng, qua dé dwa loi nhuan rong Q1/2026 ctia DGC chi dat
khoang 408.8 ty dong (gidm 49.5% svck va 34.2% so véi quy trudc)

Dai hoi dong c6 dong bat thweng 2026: Kién toan bé may lanh dao, ky
két don vij kiém toan méi dé dwa co phiéu ra khéi dién kiém soat

Noi dung chinh ctia dai hoi la mi&én nhiém va bau bé sung ba thanh vien HDQT
cho thoi gian con lai ctia nhiém ky 2024-2029, va lwa chon cong ty kiém toan
cho BCTC n&m 2025. Dai hoi thong qua viéc bau bd sung 3 thanh vién HDQT,
gdm 6ng Dao Hiru Kha, 6ng Nguyén Quéc Trung, va 6ng Pham Duy Tung, déu
la cac nhan sw thuéc DGC hodc cong ty thanh vién. Cac (rng vién do nhém cb
déng ndm 45.41% vén diéu 1é (bao gdm ca hon 21% cb phan dwoc Gy quyén tiy
cwu Chu tich Bao Hiru Huyén va con trai) vao ngay 06/05. Theo chia sé tir DGC,
céac thanh vién HDQT mai cam két sé ké thira toan bd y chi, tdm nhin, tiép tuc
gitr virng dinh hwdng nghién ctvu sau, nang cao gia tri san pham dé duy tri loi
thé canh tranh riéng biét ciia DGC. Bén canh d6, dai hdi théng qua viéc chon
Co6ng ty TNHH Kiém toan va tw van A&C hodc Cong ty TNHH Kiém toan va Tw
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Théng tin ¢ phiéu

Gié hién tai (VND) 52,200
Cao nhét 52 tuan (VND) 103,400
Thép nhét 52 tuan (VND) 49,100
Vén héa (Ty VND) 19,824
P/E (TTM) 7.8
P/B 1.3
Ty suét cé tirc (%) 6%

Co cau sé& hivu

Pao Hiru Huyén 18.4%
Ng6 Thi Ngoc Lan 6.6%
Nhém quy Dragon Capital 6.1%
Dao Hiru Kha 5.97%

Nguén: https://s24.mbs.com.vn/

Trwéng phong phan tich
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van UHY lam don vi kiém toan béo céo tai chinh ndm 2025 cung bao céo soat
xét ban nién va ca nam 2026.

Chia s& vé viéc cb phiéu bj dwa vao dién kiém soét, ban 1anh dao dang lam viéc
ngay véi cac don vi kiém toan da dwoc Uy ban chirng khoan chép thuan sau khi
két thac dai hoi. Téc dd g& bo dién kiém soat phu thudc hoan toan vao viéc ra
bao céo kiém toan ndm 2025, va cam két sé cb géng trién khai nhanh nhét c6
thé, nhwng chwa co6 ké hoach chinh xéc.

Lién quan dén hoat dong kinh doanh, mét trong nhirng van dé dang duworc lo ngai
nhét xung quanh t&i khai trwdrng 25 va khai trwdng 19B, DGC chia sé hién nay
ca 2 khai trwerng da tam dirng dé phuc vu diéu tra, tuy nhién ban 1anh dao khang
dinh nguén nguyén vat liéu hién nay khong thiéu, tuy nhién sé phai tiép tuc nhap
khau thém tlr nwéc ngoai, trong dé hién tai nhap khau chu yéu tlr Pakistan va
Ai Cap, diéu nay chéc chén sé khién gia vdn gia tdng va anh huwéng téi bién loi
nhuan gop trong thoi gian téi. Hién chwa co ké hoach cu thé vé thoi gian hai
khai truwdng trén c6 thé quay tré lai khai thac.

Chia sé thém vé td hop héa chat Nghi Son, DGC chia sé do &nh huéng tw dién
bién diéu tra vira qua, tién d6 dw an Nghi Son tiép tuc bi cham so véi ké hoach
ban dau (ban dau du kién Q2/2026 sé di vao hoat ddng nhung da dworc I0i sang
Q3/2026). Hién tai theo chia sé & dai hoi sang 8/5, dw an Nghi Son tiép tuc bi
lui tién d6, dw kién phai dén cudi Q3 cho dén dau Q4/2026, nha may maéi dugc
dwa vao chay tirng phan. Ngoai ra, lién quan dén dw an BDS, ban lanh dao tiép
tuc khang dinh day khéng phai 1a hoat dong kinh doanh chinh va khéng c6 ké
hoach phat trién thém cac dw an BDS khac, vé ban chét van |a tan dung quy dat
clia nha may ci da bat budc phai di d&i khéi thanh phb.
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BAO CAO TAI CHINH

Bao cdo KQKD 2025 2026 2027 Bao céo LCTT 2024 2025 2026
Doanh thu thuan 11,262 12,978 15,411 LN trwdce thué 3,606 2,245 4,191
Gia vén hang ban 7,709 9,793 11,219 Khau hao 315 520 672
LN gép 3,553 3,185 4,193 CP i vay 41 47 56
Chi phi quan Iy DN 172 1,236 162 Céc khoan didu chinh khac -606 -338 -1,004
Enitqh:ﬁ:géng , ggg . ggg , féé Thay dbi VLD -1,320 -248 -1,356

w - ' ' , LCTT tir HDKD 2,036 2,226 2,558
LNt thub & sl vay »o% 1w  aa | DMITSCO
Thu nhap I5i 729 760 902 I: ‘:];”’ TL TSCD va mua cong 5 7 9
Chi phi tai chinh 108 110 181 | CTT tr ddu tw -1,757 -2,602 2,818
A T s = n 13 Thu tr PH CP, nhan gop VCSH 0 0 0
NS0 e aas ags Tenveyrnominaee
Thué TNDN '417 '259 7484 D?ng tién tir HDTC khac 1 2 3
LN sau thué 3189 1986 3.706 Céo tirc, LN d tra cho CSH -33 21 -38
Loi ich ¢d dong thiéu sb 164 102 191 LCTT tir hoat dong TC 67 -94 -137
LN rong vé céng ty me 3,025 1,884 3,516 I}!/e" e ety el e G 116 1,041 597
Chi t.r? 06. tre 33 21 38 LC tién thuan trong nam 927 -443 -354
LN gicv lai 2,992 1,863 3,478 Tien & FFong dwgng tn

cudl ki 1,041 597 243

Bang can ddi ké toan 2024 2025 2026 Cac chi s6 co’ ban 2024 2025 2026
Tién va twong dwong tién 1,041 597 243 T&ng trwdng DTT 14.2% 15.2% 18.8%
Dé&u tw ngén han 12,065 14,275 16,953 T&ng trwdng EBITDA 4.5% -29.0% 74.9%
Phai thu khach hang 651 684 718 Tang treéng LN tir HDKD 5.9% -46.8% 114.3%
Hang tén kho 1,681 1,705 2,174 T&ng trwdng LN trwdc thué 6.0% -37.7% 86.6%
Téng tai san ngan han 16,124 17,958 20,794 Té&ng trwéng LN rong 1.3% -37.7% 86.6%
Tai san ¢6 dinh 2,244 3,244 4,244 Tang trwéng EPS 1.3% -37.7% 86.6%
XDCB d& dang 797 459 545 Bién LN gop 31.5% 24.5% 27.2%
BDS dau tw . - . Bién EBITDA 35.2% 21.7% 31.9%
Tai san dai han khac 368 424 503 Bién LN rong 26.9% 14.5% 22.8%
PAu tw vao céng ty LD, LK - - - ROAE 21.9% 12.0% 19.1%
Phai thu dai han 18 20 24 ROAA 18.0% 9.4% 15.0%
Téng tai san dai han 3,427 4,738 5,943 Vong quay tai san 0.6 0.6 0.6
Téng tai san 19,550 22,696 26,737 Co tirc chitra/LN rong 0.0 0.0 0.0
Vay & No' ngan han 1,546 1,782 2,116 Tong no vay/VCSH 0.1 0.1 0.1
Phai trd ngui ban 204 453 299 No vay rong/VCSH 0.0 0.1 0.1
Phai tra ngén han khac 1,274 1,468 1,743 No vay rong/Tong tai san 0.0 0.1 0.1
Téng no ngén han 4,081 4,936 5,623 Kha nang thanh toan lai vay 97.2 59.9 88.2
Vay & No' dai han _ _ _ Sc} ngay phéi thu . 18.7 18.7 18.7
Céc khoan phai tra khac 0 0 0 Sc",) ngay nam gilr hang ton kho 63.1 63.1 63.1
Téng no dai han 64 0 0 S6 ngay phai tra tién béq 12.2 12.2 12.2
Téng no’ 4,144 4,936 5,623 Kha nang thanh toan ngan han 4.0 3.6 3.7
Vén didu lé 3,798 3,798 3,798 Kha nang thanh toan nhanh 35 3.3 3.3
Thang du vén cb phan 1,787 1,787 1,787 Kha nang thanh toan tién mat 3.2 3.0 3.1
C6 phiéu quy - - - . .
LN gicv lai 8,523 9,449 12,233 Binh gia
Céc quy thuoc VCSH 1,801 2,624 3,106 EPS (dong/cp) 7,965 4,960 9,258
Vén chil s& hiru khac i i X BVPS (déng/cp) 40,566 46,764 55,595
Loi ich ¢b dong thidu s6 - - - P/E (lan) 6.9 11.0 5.9
Téng vén chi s& howu 15,406 17,760 21,114 R ) L - Lo
Téng no’va VCSH 19,550 22,696 26,737
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MIEN TRU TRACH NHIEM

Bao cao nay duoc viét va phéat hanh béi Khéi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thdi diém cong b song MBS khéng chiu trach nhiém
hay bdo d&m nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhivng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o c&o nay khdng thé hién quan diém chung ctia MBS va cé thé thay di ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu
dAu tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla b4t ky nguoi nhan cu thé nao. B4o céo nay va tat ca ndi dung la
san phadm s& hiru ciia MBS; ngwdi nhan khong duoc phép sao chép, tai xuat ban dudi bat ky hinh thire ndo hoac phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwéc bang van ban cta MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 161 dw kién cta ¢b phiéu, dwoc tinh bang tdng cla (i)
chénh léch phan tram gitra gid muc tiéu va gia thi tredng tai thoi diém céng bd bao céo, va (i) ty suat cd tiee dy kién. Trwv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kh& n&ng sinh 16i cGa cb phiéu tlr 15% tré 1én
TRUNG LAP Kh& n&ng sinh 16i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha n&ng sinh 16i ctia cb phiéu thadp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén hoéa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén hoa thi trudng gia quyén
KEM KHA QUAN Céc c6 phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than 1a Cong ty CP chirng khoan
Th&ng Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mét trong nhitng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Néi).

Dia chi:

Toa nha MB, 21 Cat Linh, O Chg Dira, Ha Néi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san

Ngbd Quédc Hung Dinh Céng Luyén Nguyén Minh Birc

Nghiém Phu Cudng Pham Thi Thanh Hwong Lé Hai Thanh

Binh Ha Anh

Vi Lé Giang

Logistic — Vat liéu co ban Céng nghiép — Nang Lwong Dich vu - Tiéu dung

V6 Blirc Anh Nguyé&n Ha Birc Tung Nguy&n Quynh Ly
Mai Duy Anh
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