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CTCP Tap doan héa chat Birc Giang (HOSE: DGC)
Tang trwéng i nhuan manh mé hon trong nam 2025

= Loi nhuan (LN) rong dat 705 ty ddng (-7.4% svck) trong Q3/2024 do bién
LN gdp gidm 0.3% svck va chi phi ban hang tang 46.6% svck.

= Chung t6i ky vong LN rong cda DGC sé€ di ngang trong nam 2024 (+1.2%
svck) trwede khi cai thién 32.3%/20.5% svck vao nam 2025/2026 nho sw
phuc hdi ctia cac hoat ddng kinh doanh cét 16i va sy déng gép tr nha may
cdn Pai Viét va dy an Xut.

= Duy tri khuyén nghi Kha quan v&i gia muc tiéu khéng déi: 128,300d/cp.

Bién LN gop giam va chi phi ban hang tang da bao mon LN rong Q3/24
Trong Q3/24, tbng DT dat 2,559 ty ddng (+3.9% svck), trong d6 DT hda chat
phét pho vang tang 8.8% svck nhé nhu cAu manh hon tir cac khach hang lon,
trong khi phan lan néng nghiép va cac loai khac gidm 19.4% sv quy trwdc /3.3%
svck chud yéu do gidm WPA dé tap trung vao san xuét P4. Bién LN gop trong
Q3/24 tang nhe 0.3% diém svck va gidam manh 4.7% svcq do (1) sta chiva 1o
phét pho vang lam tang chi phi and (2) gidm tw cung quéng apatit do anh huéng
cla con bao YAGI. Chi phi ban hang tang 43,6% svck do chi phi logistics tang
manh.Do dé LN rong ctia DGC chi dat 705 ty déng (-7.4% svck). Két qua, LN
rong 9T24 dat 2,239 ty déng (-7.1% svck), hoan thanh 64% dw phdng nam 2024.
Céac mang kinh doanh cét 16i ting trwéng manh mé hon trong 2025/26
Vao ndm 2025, WSTS dy bao thi trwdng ban dan toan cau sé tang trwéng
12.5%, dat mire dinh gia wéc tinh 14 687 ty USD chl yéu nhé vao mang bd nhé
va logic. Chung t6i ky vong nhu ciu cao dbi véi chat ban dan sé hé tro DT phét
pho vang clia DGC trong nam 2025/26. Qua d6 chung t6i dw phéng DT mang
héa chat phét pho vang tdng 16.5%/14.6% svck trong 2025/26. Ngoai ra, chinh
s&ch trg gia phan bon & An D sé gitp ndng dan giadm chi phi dau vao va tang
nhu cau st dung phan boén. Chang téi dw bdo DT mang phét phéat néng nghiép
sé tang 11.5%/3.8% svck trong 2025/26.

Nha may Dai Viét c6 cdng suat hang nam la 50.000 tAn/ndm, san xuét ethanol
96% twr tinh bot sdn phuc vu cho nganh F&B va cham soc strc khde. Theo DGC,
khi hoat dong hét cong suét, nha may dy kién sé tao ra 1,500 ty ddng DT hang
nam, v&i 10% bién LN rong. Chang téi ky vong DT ethanol sé dat 990 ty
ddng/1.164 ty déng trong ndm 2025/2026. Két qua, ching téi dw phong LN rong
cla DGC sé tang 1.2%/32.3%/20.5% svck trong nam 2024/25/26.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khong doéi: 128,300d/cp
Chung t6i cho réng LN rong Q3/24 thap hon dy kién da dwoc phan anh trong
gia cb phiéu ctia DGC trong hai thang qua. Chung tdi ky vong két qua Q4/24 sé
tbt hon nhe viéc khéi ddng lai 16 P4 va tang gia ban cao hon dé bu dép cho chi
phi van chuyén ting. DGC dwoc giao dich & mirc P/E 2025 la 10.1x, thap hon
24% so véi mirc P/E trung binh 1 ndm ctia DGC. Do dé chung t6i tin rang day
la thoi diém thich hop dé tich Ity cb phiéu khi DGC véi vi thé |a DN xuét khau
phét pho hang dau chau A va tang trwdng LN rong manh mé trong nam 2025/26.

Chi s tai chinh 2023 2024 2025 2026
Doanh thu thuan 9,748 10,271 12,757 15,666
Loi nhuan rong 3,100 3,136 4,151 5,000
Tang trwéng doanh thu thuan -32.5% 5.4% 24.2% 22 8%
Tang trudng LN rong -44.3% 1.2% 32.3% 20.5%
Bién LN gép 35.3% 35.6% 38.7% 38.2%
Bién EBITDA 39.8% 38.2% 40.7% 39.5%
ROAE 25.4% 23.5% 25.5% 26.9%
ROAA 22.4% 20.3% 24.7% 27.2%
EPS (VND/cb phiéu) 8,163 8,259 10,929 13,164
BVPS (VND/c phiéu) 31,667 38,768 41,686 50,992

Ngudn: MBS Research
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Kha quan
Gia muc tiéu VND128,300
Tang gia 16%

Thay d6i chinh:

- Gidm EPS 2024/25 12.5% va 8.9%.

Théng tin cé phiéu
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Ngubn: Fiinpro, MBS Research

Gia thj trvong (VND) 110,500
Cao nhat 52w (VND) 131,800
Thép nhét 52w (VND) 76,470
Vén héa (VNDbn) 42,687
P/E (TTM) 14.2
P/B 3.1
Thi suét cb tirc (%) 25
Ty I& SH nwéc ngoai (%) 18.1

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hivu

Dao Hivu Huyén 18.4
Ngb Thi Ngoc Lan 6.6
DPao Hu Kha 6.0
Dragon Capital 6.3
Khéc 62.7

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén B¢ Hao

Hao.Nguyenduc@mbs.com.vn
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CTCP Tap doan héa chat Birc Giang

Luan diém dau tw va dinh gia

Luan diém dau tw

= DGC la DN xuét khdu phét pho vang I&n nhat Chau A - mét loai vat liéu quan
trong trong céng nghé san xuét chat ban dan va trong nganh F&B. DGC ciing
la cdng ty duy nhét trén thé gi¢i cé thé san xuat phdt pho vang tr quang
apatit & ca dang bét va dang cuc.

= Ching t6i dyw bao LN rong cia DGC sé tang manh 30,4% svck vao nam 2025
do (1) gia P4 phuc hdi nh& nhu ciu cao hon tr thi trwéng ban dan (2) DT
ethanol dy kién dat 990 ty déng trong ndm 2025, chiém 7% DT cta DGC va
(3) déng gép cao hon tr mang phan bon néng nghiép nh& nhu cau manh
hon tir thi trwdng An Do.

= Chang tdi ky vong dy &n Nghi Son di vao hoat déng thuwong mai vao Q1/2026
sé la dong Iyc tang trwdng chinh trong 2026. Chang tbi ky vong dw an Nghi
Son sé déng gop 12% DT hang nam cta DGC tlr nam 2026.

= DGC dwoc giao dich & mirc 10.1 cho P/E 2025, thdp hon 24% so véi mirc
trung binh P/E 1 nam. Chadng téi tin rdng DGC van dwoc dinh gia hap dan vi
la nha xuat khdu P4 hang dau chau A va c6 murc ting trwdng LN rong hai
con sb trong nam 2025/26.

binh gia

Chang t6i duy tri gid muc tiéu ctia DGC so véi bao cao trwéc (128,300 ddng)

dwa trén (1) viéc giam EPS 2024/25 12.5%/8.9% so v&i dw bao trwdc dé do

gidm gia P4 4.5%/6% trong nam 2024/25 va (2) chuyén md hinh dinh gia sang

nadm 2025. Bbi véi phwong phap P/E, ching téi st dung P/E trung binh cua

Q3/2020 - Q4/2021 (11.5x) lam co s& tham chiéu cho P/E ndm 2025. Ching toi

wéce tinh chu ky ting gia ctia phdt pho vang sé bat dau tlr Q4/2024.

Tiém nang tang gia dén ti (1) gia phét pho vang ndm 2025 tang manh hon dw
kién va (2) dw an Nhém — Bauxite dwoc cap phép dau tw.

RUi ro gidm gia bao gdm (1) gia ban phét pho diéu chinh manh hon dv kién, (2)
gia dau vao tang (dién, lwu huynh, than céc) va (3) rai ro thwe hién dw an Nghi
Son sép toi.

Hinh 1: P/E va gia phét pho cua DGC tir 2019-24
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Ngudn: Bloomberg, MBS Research
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Hinh 2: Phwong phap P/E Hinh 3: Téng hop dinh gia
Pinh gia Phwong phap Gia Tytrong Gia theo ty trong
Dw phéng LN rong 2025 4,151 FCFF 130,980 50% 65,490
S6 luvong cb phiéu lwu hanh 379,778,413 PIE 125,681 50% 62,841
EPS 2025 (VND/cp) 10,929 Trung binh (déng/cp) 128,331
P/E muc tiéu 115 Gia muc tiéu (Lam tron) 128,300
Gia muc tiéu (VND/cp) 125,681
Ngudn: MBS Research Nguén: MBS Research
Hinh 4: Dinh gia FCFF Hinh 5: WACC and tang trwwéng dai han
Dinh gia FCFF WACC and tiang trwéng dai han
L N Lai suat phi rdi ro 3.0%
Gia tri hién tai ctia dong tién tw do (ty dong) 25,399 _— D
Gia tri hién tai cda gia tri doanh nghiép nadm cudi 13,655 eta '0
Gia tri doanh nghiép 39,054 WACC' 14.4%
No' rong (ty déng) 10,692 Chf phI' no 6.0%
Gia trj vén (ty ddng) 49,746 Chi phi von 16.8%
S lugng cb phiéu dang Iwu hanh (triéu cp) 379 Tang tredng dai han 1.5%
Gia tri von/CP (dong/cp) 130,980
Ngudn: MBS Research Ngudn: MBS Research

Hinh 6: Dw bao dong tién DCF
2025 2026 2027 2028 2029 2030 2031 2032

EBIT 4,117 4,981 5052 5,105 5,199 5,299 5,650 6,750
Khéau hao 474 502 531 559 588 616 644 673
Dau tw TSCD (1,833) (283) (283) (283) (283) (283) (283)  (283)
Thay d6i VLD (321) (381) (147) (139) (156) (169) (176)  (266)
Dong tién ty do 2,437 4,819 5152 5,242 5,348 5,462 5,835 6,873
Chi phi thué (326) (393) (408) (425) (446) (472) (527)  (360)
Dong tién tw do doanh nghiép 2,111 4,426 4,744 4,817 4,902 4,990 5,308 6,513
Gia tri hién tai cia dong tién twdo 2,111 3,868 3,624 3216 2,860 2,545 2,365 2,536
‘Gia tri ndm cuéi mé hinh 13,655

Ngudn: DGC, MBS Research

Hinh 7: So sanh doanh nghiép cung nganh

cong ty Ma Vén héa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg tr USD| 2024 2025 2024 2025 2024 2025 2024 2025
Hubei Xingfa Chemicals Group Co Ltd 600141 CH 4,239 13.2 10.8 1.1 1.0 4 4.2 11.4 11.4
Yunnan Yuntianhua Ltd 600096 CH 912 6.4 7.6 2.4 1.6 8.5 9 21.9 22.3
Hubei Yihua Chemical Industry Co Ltd 000422 CH 745 7.2 13.8 2.8 1.6 6.3 7.0 194 18.3
Anhui Sierte Fertilizer Industry Ltd Co 002538 CH 211 12.9 na 13 na na na na na
Kunming Chuan Jin Nuo Chemical Co Ltd 300505 CH 401 na na na na na na na na
China General Plastics Corp 1305 TT 326 26.2 243 1.1 1 2.1 35 4 4
Téng cdng ty Phan bén va Héa chat Dau khi DPMVN 529 182 173 na na 5.6 na na na
Tbng coéng ty Phan bon Hoa chat Dau khi Ca Mau DCMVWN 740 112 103 17 1.6 12.3 13.3 14.4 15.2
Trung binh 13.6 14.0 1.7 1.4 6.5 74 14.2 14.2
CTCP Tap doan héa chat Dlrc Giang DGC VN 1,579 13.3 10.1 2.8 2.6 20.3 24.7 235 255

Ngudn: DGC, MBS Research
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KQKD Q3/24 thap hon mirc ky vong ctiia ching toi

Hinh 8: KQKD Q3/2024 (Ty dong)

Hoan
sv quy thanh dw
Ty dong Q3/24  Q3/23 trwéc sveck 9724 9123  svck (%) phéng Chda thich
Gia P4 (USD/tan) 4120 4,217 -2.5% -2.3%
Doanh thu 2,559 2,464 2.2% 3.9% 7,451 7,371 1.1% 66.2%
Gia trung binh phét pho vang dat 4,120 d6 la My/tan
(-2,5% theo quy va -2,3% svck), san lugng phét pho
) P < . vang tang vot 47% theo nam va 53% theo quy nho
Hoéa chat phdt pho vang 1,581 1,453 11.1% 8.8% 4,339 4,468 -2.9% 60.1% nhu cau manh mé ti cac khach hang I6n nhu
Misubishi va K.S. Trong khi doanh thu H3P04 giam
44,9% so wi cung ky do chuyén ddi sang san xuét
P4.
Phan lan néng nghiép va cac loai khac giam 19,4%
theo quy va 3,3% svck chli yéu do khéng san xuét
Phét phat néng nghiép va céc loai khéc 978 1,011  -19.4% -3.3% 3,112 2,903 7.2% 80.2% WPA @& tap trung vao san xuét P4. Tuy nhién,
doanh thu phan bon nhw DAP va MAP tang 28% va
115% svck nhé nhu cau cao hon tir An Do.
LN gop 881 839 -10.4% 5.0% 2,630 2,670 -1.5% 65.5%
Bién LN gdp trong Q3/2024 tang nhe 0,3 diém %
svck va gidm manh 4.7 diém so wi quy tredc do 1)
Bién LN gop 34.4% 34.1% -4.7% pts  0.3% pts 35.3% 36.2% -1.6% pts viéc stra chiva 16 nung phét pho vang lam tang chi
phi va 2) viéc tw cung cap da phosphate giam do
anh huéng cua bao YAGI.
Chi phi ban hang 168 117 43.6% 43.6% 390 340 14.6% 77.1% Chi phi ban hang téng 43,6% so wi cung ky do chi
phi logistics tang
Chi phi QLDN 40 39 -24.9% 2.1% 120 112 7.0% 66.7%
Doanh thu tai chinh 151 203 -8.8%  -26.0%  480.8  548.7  -12.4% 68.5% E‘;’:gagé‘a' chinh gidm 26% do giam i tir chénh
Chi phi tai chinh 22 22 38.1% 1.4% 56.1 66.6 -15.8% 58.9%
LN trwére thué 800 863 -16.1%" 7.9% 2,535 2,698 -6.0% 64.3%
LN rong ctia DGC trong Q3/2024 dat 705 ty ddng (-
LN rong 705 761  -16.3% 74% 2239 2,389 6.3% B o SEL) WIHED 0 Gl (0 @D Gy il il

yéu do 1) bién loi nhuan gdp gidm va 2) chi phi ban
hang cao hon do chi phi van chuyén téng.

Tang triréng LN manh mé hon vao nam 2025-2026
Thi trwéng chat ban dan toan cau duy tri da ting trwéng vao nam 2025

Hién tai, khodng 20% nhu ciu vé phét pho toan cau dwoc thic day béi nganh
ban dan va 30% DT san pham cla DGC dwoc tao ra d& phuc vu nganh nay.
Gan day, WSTS du béo thi trwdng ban dan toan cau sé tang trwdng manh vao
na&m 2024 va 2025. WSTS da diéu chinh dw bao vé thj trwérng ban dan toan cau
Sé tang trwdng 16% so v&i nam trwdc. Dinh gia thi trwdng ban dan méi nhat cho
nam 2024 wéc tinh dat 611 ty USD. Ban diéu chinh nay phan anh doanh s tét
hon trong hai quy gan day, d&c biét la & thj trwéng may tinh.

N&m 2025, WSTS dw béo thi trwéng ban dan toan cau sé ting truéng 12.5%,
dat md&e dinh gia wéc tinh 14 687 ty USD. Sy tang trwdng nay dw kién sé cha
yéu duogc thic day béi cac linh viee bo nhé va logic. Cac khu vwe chau My va
chau A Thai Binh Dwong dw kién sé& duy tri mirc tdng trwdng hai chir sb trong
nam 2025. Chung t6i ky vong nhu cau manh mé cla chét ban dan sé hé tro da
tang san lwong phét pho vang ctia DGC trong giai doan 2024-26. Ching toi dw
b&o san lwong hda chét phét pho vang (khéi lwong phét pho vang va khéi lvong
axit photphoric) s& dat 104,000/121,000/136,000 tan trong nam 2024/25/26.
Ngoai ra, ching téi ky vong gia P4 sé cai thién tr Q4/2024 theo sau sw phuc hodi
cla nganh cong nghiép ban dan, 6 t6 va phan bon. Ching t6i dy bao gia P4 sé
tang 1.9%/4.8%/5.5% svck trong nam 2024/25/26. Chang t6i dy bao DT héa
chét phét pho vang ctia DGC trong nam 2024/25/26 sé tang 6.8%/16.5%/14.6%
svck, dat 6,259/7,293/8,357 ty dong.
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Hinh 9: Doanh sé ban chét ban dan toan cau trong thang 8 dat 53.1 ty USD, (+3.5% so véi thang
trwéc va +20.6% svck)

Billions/$
60

) \ i / W
AT

|
et LA S ) H/\/f:
; il [NVl

|  August’24=206%Y/Y | T

0

Aug. Aug. Aug. Aug. Aug. Aug. Aug. Aug. Aug. Aug. Aug Aug. Aug. Aug. Aug. Aug. Aug Aug. Aug Aug Aug.

‘04 0s 06 o7 ‘08 ‘08 10 11 12 "3 14 15 16 7 18 19 20 2 ‘22 ‘23 24

—Rovenue — ¥IY % Change |

70
60
50
40
30
20
10

-10
-20
-30
40

Ngudn: World Semiconductor Trade Statistics, MBS Research

Hinh 10: Doanh sé ban thiét bi san xuat chat ban dan dw kién tang vot Hinh 11: Tdng céng suét ban dan dw kién ting 7% so vé&i cung ky
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Ngudn: SEMI Equipment Market Data Subsciption (EMDS), MBS Research

DT phét phat néng nghiép duy tri da tang trwéng trong Q4/2024-2025 nh&

nhu cau cao hon tir thi trwong An Po

Theo wéc tinh cta chang ti, An D6 14 thi trwdng xuat khdu chinh cta DGC,
chiém 25% DT nam 2023. An D6 nhap khiu phédt pho vang va cac san pham
lién quan dé san xuat thudc diét cé cho nganh néng nghiép cla nwéc nay. Do
thiéu quéng apatit, trong khi nhu cdu néng nghiép cao, An D6 1a nwéc nhap khau
phét pho vang I&n nhat thé giéi, chd yéu nhap khau tir Viét Nam, Kazakhstan
va Nga. San pham xuét khau sang An D6 thudc phan khic thap. Ching toi thay
tin hiéu tich cwc trén thi trwdng phan bén An Do khi san lwong phan lan cta An
Do trong thang 7 va thang 8 nam 2024 tang lan luot 3,2% va 17,5% svck.

Ngay 18 thang 9 ndm 2024, An Dé da phé duyét viéc tang ty 1& tro cap cho mét
sé thanh phan phan bén sé dwoc ap dung cho muia vu ndng nghiép rabi tir ngay
1 thang 10 nam 2024 dén ngay 31 thang 3 ndm 2025. D6i véi mia vu nay, ty lé
tro cAp cho phét phat da tang tir 28,72 INR/kg 1én 30,80 INR/kg (0,34 USD dén
0,37 USD). Vién tro clia nha nwéc dwoc cung cap theo chwong trinh Tro cép
dwa trén dinh dwdng (NBS), trong d6 cac cong ty phan bon nhan duoc hé tro

5| MBS RESEARCH
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tai chinh dé n dinh gia phan bén trén thi trwd'ng. Ban sira dbi sé lam tang tro
cép rong dwoc cung cap cho 28 loai phan bén phirc hop. Do d6, ching téi ky
vong rang tro' cap gia phan bén sé gitp néng dan gidm gia dau vao phan béon
va tdng nhu cau phan bén trong thoi gian téi. Chang t6i dw bao san lwong phét
phat ndéng nghiép dat 374,000/408,000/419,000 tan trong ndm 2024/25/26.
Trong d6, chung t6i ky vong gia phan bén nhw DAP va MAP sé tang nhe 3%
svck trong ndm 2025/26. Do d6, chiing tdi dw bao DT phét phat néng nghiép sé
tang 5.9%/11.5%/3.8% svck trong nam 2024/25/26.

Hinh 12: San lwong phan bén An Do cho tin hiéu tich cwe trong thang 7 va  Hinh 13: An D6 la thi trwéng xuét khau chinh ciia DGC vao 2023

thang 8 nam 2024 (don vi: triéu tan)

16 20%
14 15%
12 I ' 10%
0,
10 5%
0%
8
l 5%
6 -10%
4 -15%
A
2 -20%
0 -25%

o NN NN

- N O ¥ W O K~ @ O O «— O — o 9O F W O I~ ©

O O O O 0O 0O O 0O O~~~ 0O 0O O O O o o o Nc‘_:idia-AnDé
DAP Amoeni sunfat (A/S) mmmm Phan bén phirc hop

= Super phét phat svek (%)

Ngudn: Bd héa chét phan bon An Do, MBS Research
Dw an xUt c¢6 thé déng gép DT cho DGC tir ndm 2026

Theo ban lanh dao DGC, dw &n sé khéi cong xay dwng, |&p d&t thiét bi va chay
thir trong giai doan tlr Q4/2024 dén Q1/2026. Dy an c6 vén dau tw khoang 100
triéu USD. V&i lwong tién mat déi dao (tién mat rong 10.808 ty déng tinh dén
ngay 30/9/2024), chung tdi wéc tinh DGC sé str dung 75% vén dau tw tir vén
chd s& hiru. Chang t6i ky vong dy an Nghi Son sé di vao hoat déng trong
Q1/2026 va déng gop 12% DT clia DGC trong nam 2026. DGC ciing da dat mua
400 ty ddng thiét bi cho nha may Nghi Son trong Q3/2024. Do d6, chung téi loai
DT t&r dy an Nghi Son trong nam 2025 va dy bao DT ctdia DGC trong mang Xut
sé dat 1,500 ty déng trong ndm 2026.

Hinh 14: Dw an Nghi Son
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Ngudn: MBS Research
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Ngudn: DGC, MBS Research

Tiép tuc mé réng nganh nghé kinh doanh méi véi nha may cén Pai Viét

Vao thang 4 nam 2024, DGC da mua lai thanh cdng Nha may ethanol Dai Viét
tai Khu cdng nghiép Tam Théng, tinh Dak Néng théng qua d4u gia véi gia 253
ty déng. Sau d6, DGC da chuyén nhwong toan bo tai sdn mua lai cho cong ty
con la Céng ty TNHH MTV Blc Giang D&k Néng va thanh 1ap Nha may Ethanol
Blrc Giang tryc thudc cdng ty con nay.
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Nha may Dai Viét c6 céng suat hang nadm la 50.000 tAn/ndm, san xuét ethanol
96% tir tinh bot s&n phuc vu cho nganh thwe pham va dé udng va cham séc sirc
khde. Theo DGC, khi hoat dong hét cong suét, nha may dw kién sé tao ra doanh
thu khodng 1,500 ty ddng/ndm v&i bién LN rong la 10%. Ching t6i dw b4o doanh
thu ethanol sé& dat 990 ty déng/1,057 ty ddng vao nam 2025/26, chiém 7% DT
cua DGC.

Hinh 15: Quy trinh san xuat Ethanol

Nghign
nguyén liéu
thé

N&u nguyén

Feo Bwéng hda

Chung cat va
tinh ché

Rugu tinh ché Tinh chinh Lén men

Nguén: DGC, MBS Research
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Dw phong KQKD 2024-26

Hinh 16: Dw phéng KQKD ctia DGC trong 2024-26

2023 2024 2025 2026 Chu thich
tha thay doi
L x Dw 2. Y Dw y
Ty dong p svck doi dw . svck dw svck
phéng . phéng .
phéng phéng
Chung toi giam gia P4 4,5%/6,0% trong
) 2024/2025 so Wi dw bao trwdc do do gia P4
Gia P4 (USD/tan) 103 105 1.9% -4.5% 110 4.8% -6.0% 116 5.5% phuc hdi cham hon dw kién va khéi lwong xuat
khau sang khach hang K.S ting wi gia ban
thép hon.
San lwong P4 (000 tan) 36 45 26.0% 0.0% 51 12.4% 0.0% 56 9.8%
San luong axit phosphoric ( 81 50 27.8% -22.0% 72 222%  -15.9% 74 3.9%
000 tan)
San lwong phot phatnong 415 374 -100%  -6.6% 408 91%  -3.0% 419 2.7%
nghiép (‘000 tan)
. Chung toi tang doanh thu ctia DGC 2025 thém
Doanh thu thuan 9,748| 10,271 5.4% -8.7%| 12,757 24.2% 3.1%| 15,666 22.8% 3.1% so Wi du bao truéc d6 nhe sy dong gop
cla dv an ethanol.
) Chung t6i gidam doanh thu héa chét phdt pho
Hoba chat P4 5,858 6,259 6.8% -13.3% 7,293 16.5% -10.8% 8,357 14.6% cha DGC 13.3%/10.8% so Wi bao cao trwdc
do gia P4 thép hon 4.5%/6%
Chung t6i tang doanh thu phét phat néng nghiép
cuia DGC trong 2024/25 thém 14.4%/6.8% so
Phét phat néng nghiép 3789| 4,012 59% 14.4%| 4474  115% 6.8% 4,645 3.8% Wi dy bdo truée d6 do sén lwgng cac san
pham phan bén nhw DAP, MAP va phan Ian
t&ng do nhu céu cao tw thi trwdng trong nwéc
va An Do.
Xuat 1,500
Ethanol 990 1,164 17.6%
LN gop 3,440 3,660 6.4% -8.8%) 4,933 34.8% -1.1% 5,984 21.3%
+0.3 didm 0.1% Chung téi gidm bién loi nhuan gdp trong nam
Bién LN goép 35.3%| 356% % bts 38.7% +3.2%pts -1.4%pts 38.2% -0.5%pts 2025 1.4 didm % so wi dy bao trwéc do do
bién lgi nhuan gop tw dw an ethanol thép hon
Chung toi gidam doanh thu tai chinh 2024/2025
Doanh thu tai chinh 739 628 -15.0% -10.5% 660 5.0% -21.3%| 759 15.0% 10.5%/21.3% so wi du bao trwéc doé do i
suét thap hon va giam i tir chénh léch ty gia.
Chi phi tai chinh (98.5) (89) 9.6%  -6.3%  (117) 31.2% 7.9%| (127) 8.5%
Chi phi ban hang (436)| (514) 17.9%  15% (612)  19.2% 6.7%| (752.0) 22.8%
Chi phi QLDN 159)|  (164) 36% -2.8% (204)  242% -6.8%| (250.7) 22.8%
LN trwdc thué 3,485 3,526 1.2% -12.5% 4,666 32.3% -8.9% 5,621 20.5%
LNrong 3,100 3,136 1.2% -12.5%) 4,151 32.3% -8.9% 5,000 20.5%
Chuing toi giam EPS 2024/25 12.5%/8.9% so
Vi dy bdo trwéc d6 cha yéu do 1) két qua kinh
EPS (VND) 8,356 8,454 1.2% -125%| 11,187 32.3% -8.9% 13,476 20.5% doanh Q3/24 thép hon du kién: 2) gia P4 thép
hon 4.5%/6% va 3) giam l&i ttr chénh léch ty
gia
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Hinh 17: Doanh thu theo tirng phan khiic (don vi: ty déng) Hinh 18: Gia P4 va bién lgi nhuén gop cua DGC
160 50.0%
18,000 80.0%
140 o
16,000 45.0%
60.0%
14,000 * 120 40.0%
) - 20.0% 35.0%
8,000 ° 80
6,000 0.0% 60 30.0%
4,000
: 20.09 25.0%
2,000 20.0% 4
- -40.0% 20 20.0%
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026
mm Hoa chét P4 mmmm Phét phat néng nghiép ——Gia P4 (triéu dong/tén) ~ =——Bién LN gop
Xuat #  Téng trwéng doanh thu
Ngudn: MBS Research Nguén: MBS Research
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Bao cao tai chinh

Bao cao két qua HPKD 31/12/23 3112/24 31/12/25 31/12/26 B&o cao lwu chuyén tién té 31/12/23 3112/24 31/12/25 31/12/26
Doanh thu thuan 9,748 10,271 12,757 15,666 LN truéc thué 3,485 3,526 4,666 5,621
Gia vén hang ban (6,308) (6,610 (7.824) (9.682) Khau hao 358 368 474 502
Loi nhuan gop 3,440 3,660 4933 5984 Thué da nop (265) (246) (326) (393)
Chi phi quanlyDN (159) (164) (204) (25) Cac khoan diéu chinh khac - 52 51 49
Chi phi ban hang (436) (514) (612) (752) Thay déi VLD (196) (329 (389 (17)
LN tir HDKD 2,846 2,982 4,117 4,981 LCTT tir HBKD 3,186 5,309 4,587 7,119
EBITDA thuan 3875 3923 5,197 6,190 Pautu TSCH (259 (633) (1833) (283)
LN truwéc thué & lai vay 3,617 3,655 4,723 5,687 Thutir TL, nhwgng ban TSCH 1 1 1 1
Thu nhap l&i 739 628 660 759 LCTT tir diu tw (2,338) (2,964) (2,028) (3,229)
Chi phi tai chinh (32) (29) (57) (67) ThutirPH CP,nhan gop VCSH - - - -
Thu nhap rong khac @ 5 6 8 Tién vay rong nhan duoc (1810) (2,960) (855) (3,704)
TN tircac Cty LK & LD - - - - Dong tién tir HOTC khac (763,638) - - -
LN trwéc thué 3,485 3,626 4,666 5,621 Cé tic, LN détracho CSH 485 628 660 759
Thué TNDN (243) (246) (326) (393) LCTT tirhoat déng TC (920) (1,850) (2,188) (1,718)
Loi nhuan sau thué 3,242 3,280 4,340 5,228 Tién & tuong duong tién dau ki 1535 1061 1059 749
Loiich c6 dong thiéu s6 (142) (143) (190) (228) LC tién thuan trong nsm (475) @ (31) 1365
Loi nhuén rong 3,100 3,136 4,151 5,000 Tién & twong dwong tién cudi ki 1,061 1,059 749 2,114
Chitracd tac - (1139) (1139) (1139)
Loi nhuan gitr lai 3,100 1997 3,01 3,861 Céac chisd co ban 31/12/23 31/12/24 31/12/25 31/12/26
T&ng truéng doanh thu thuan -325% 5.4% 24.2% 22.8%
Bang can dsi k& toan 31/12/23 31/12/24 31/12/25 31/12/26 Téng truong EBITDA -42.0% 12% 32.5% 19.1%
Tién va tuong duong tién 1061 1059 749 2,14 Téng truéng LN tir HDKD -52.6% 4.8% 38.1% 210%
D3au twngén han 9,342 10,743 10,206 n227 Tang truéng LN trudc thué -45.3% 12% 32.3% 20.5%
P hai thu khach hang 78 774 961 1180 Tang truéng LN rong -44.3% 12% 32.3% 20.5%
Hang tan kho 855 941 1035 1138 Téng truong EPS -44.3% 12% 32.3% 20.5%
Téng tai san ngén han 2467 13,745 1,570 15,685
Taisan cé dinh 2,33 2,521 3,987 3,796 Bién LN gop 35.3% 35.6% 38.7% 38.2%
Xay dung co ban d& dang 225 248 273 300 Bién EBITDA 39.8% 38.2% 40.7% 39.5%
BDS dau tw - - - - Bién LN rong 33.3% 319% 34.0% 33.4%
Pau tuvao congtycon - - - - ROAE 254% 235% 255% 26.9%
Dautuvao congtyLD,LK - - - - ROAA 22.4% 20.3% 24.7% 272%
Céc khoan dau tu dai han khac 669 325 404 496 ROIC 11.0% 12.6% 7.1% 18.4%
Téng tai san dai han 3,069 3,095 4,664 4,592
Téng tai san 15,536 16,840 18,233 20,277 Vong quay tai san 0.8 0.6 0.7 0.7
Cé tuc chitrd/LN rong 36.7% 36.3% 27.4% 22.8%
Vay & ng'ngén han 1328 1070 1329 1567 Téng ng vay/VCSH 11.0% 75% 1% 8.1%
P hai tra ngudi ban 90 220 261 323 Novayrong/VCSH -75.5% -72.6% -58.1% -60.8%
P hai trd ngan han khac 1261 746 869 1163 Ng vay rong/Téng tai san -58.4% -63.5% -50.4% -58.1%
Téng ne ngan han 3,493 2,496 3,034 3,756 Kha nang thanh to an lai vay 0.1 1232 834 85.4
Vay & ng dai han 40 432 - -
Céc khoan phai tra khac 71 hrgs hrgs gl S8 ngay phai thu 265 271 271 271
Téng No dai han 6 43 436 5 S6 ngay nam gitr hang tén kho 488 512 476 423
Téng ne 3,509 2,539 3,470 3,760 S6 ngay phai tra tien ban 70 7.7 74 74
Vén digu lé 3,798 3,798 3,798 3,798 Kha nang thanh toan ngén han 21 45 29 4.0
Thang dwvan cé phan 1787 1787 1787 1787 Kha nang thanh toan nhanh 33 51 41 39
Cé phiéu quy (0) (0) (0) 0) Kha ning thanh toan tiéen mat 0.3 04 02 0.6
LN gitr lai 5,989 9,122 10,064 13,355
Céc quy thuéc VCSH 973 328 434 523 Pinh gia
Vén chd s& hitu 7,899 10,387 11435 1485 EPS 8,163 8,259 10,929 13,164
Loifch c6 dong thiéu s& 330 539 600 754 BVPS 31667 38,768 41686 50,992
Téng vén chi sé hiu 12,027 4,724 15,832 19,367 PIE B8 B7 03 8.6
Téng ng va VCSH 15,536 16,840 18,233 20,277 P/B 36 28 26 21
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung cla MBS va c6 thé thay ddi ma khéng can thdng
bao trwdc. Bao cdo 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 ciu cu thé clta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd béo céo, va (i) ty suat cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré [én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN  Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thi trwdng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) va&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

V6 Ddc Anh

Dinh Ha Anh

Dich vu - Tiéu dung Cdéng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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