CTCP TAP POAN HOA CHAT PUC GIANG

Bdo cdo cap nhat
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KHUYEN NGHI GIA TANG TY TRONG
Gia hop ly 90,800
Gia hién tai 102,300
Tiém nang tang gia 12.7%
THONG TIN CO PHIEU

C3 phiéu dang Iuu hanh (tr cp) 379.8
Free float (tr cp) 62%
V6n héa (ty déng) 39,079
KLGQ trung binh 3 thang (cp) 1,840,988
Gia cao nhat 52 tuan (d6ng) 131,800
Gia thap nhat 52 tuan (déng) 73,100
CO CAU cO PONG

Dao Hiru Huyén 18.4%
Ng6 Thi Ngoc Lan 6.6%
Pao Hitru Kha 6.0%
Khac 69.0%
CAC CHi O CHINH

EPS trugt (d6ng) 7,302
BVPS (dbng) 35173
No/VCSH (%) 6.31%
ROA (%) 19.10%
ROE (%) 22.40%
P/E 11.78
P/B 2.48
Ty suét cd tic (%) 3.44%
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Cong ty C6 phan Hoa chat DBurc Giang san xuat va
kinh doanh hoa chéat, phan bén photpho, axit
photphoric va cac phu gia thirc an chan nuéi. Héa
chéat bire Giang cung cdp san pham héa chét cho
cac khach hang trong nganh ban dan tai chau A
cung cap phan bén va nguyén liéu san xuat phan
bon cho khach hang noi dia va An Db.

CHUYEN VIEN PHAN TiCH

Nguyén Thi Mai Hoa
hoannguyenmai@phs.vn

www.phs.vn

TUOI SANG DAI HAN, THAN TRONG NGAN HAN

e DT thuan nam 2024 di ngang svck, dat 9,865 ty déng, LNST giam
nhe 3.7% svck dat 2,987 ty, phu hgp vdi ky vong cua chiing t6i.

e Nam 2025, ching t6i ky vong doanh thu tang trudng nhe, bién LN
gop giam do (1) su déng gép nhiéu hon cta cdc mang co bién LN
g6p thap hop nhu phén bén, ethanol va (2) chi phi san xuat tang.

e Chung t8i duy tri khuyén nghi GIA TANG TY TRONG véi gia muc tiéu
102,300 déng/cp (-19.7% sv bdo céo trudc), tiém nang tang gia
12.7%. Gia muc tiéu giam do gia dinh giam san lugng ban va bién
LN gép nam 2025.

e (Gan day, gia co phiéu DGC da giam 25% sv dau nam do tam ly tiéu
cuc cla thi trurong trude thong tin vé thué doi ing tir My ap 1én cac
mét hang xuat khau cuda Viét Nam. DGC cho biét mac du thi truong
My rat wa chudng san phan héa chat phosphor ctia DGC tuy nhién
ty trong doanh thu tai thj trudng nay rat thap (3-5% tong doanh thu).
Chung t6i cho rang tac dong tir thué quan Ién DGC la truc tiép nhung
khéng dang k&. DGC hoan toan c6 thé tim kiém khach hang mai tur
thi trudng chau A, chau Au nh& sdn pham cé chat lugng rat cao.

Piém nhan tai chinh

DT thuan Q1/25 tang 16.2% svqt/17.8% ssvck. Doanh thu mang hoa chat
phét pho tang 13% svck, trong khi doanh thu tir DAP va céc loai phan boén
khac tang [an lugt 37% va 19% svck trong Q1/25.

LN g6p Q1/25 téng trudng nhanh hon doanh thu, bién LN gbp cai thién dang
k& 2.7 diém % lén mirc 34.9% trong Q1/25 nh& gia ban cla P4 va DAP da
tang ké tlr dau nam trong khi chi phi séan xuét van duy tri 6n dinh.

N&m 2025, ching t6i diéu chinh giam du phong doanh thu va lgi nhuén rong
do gidam gia dinh san lugng ban va bién LN gop. Ching t6i ky vong DT, LN
gop va LN rong sé thay d6i lan lugt 5.2%/-0.4%/-1.3% svck trong nam 2025.
Luan diém dau tu

Han ché& nguon cung NVL kim ham tang trudng san lugng mang héa chat
Nhu cau P4 dugc dam bao bdi nhu cau ban dan cao tai chau A, tuy nhién
ngudn cung quéng chéat lugng cao clia DGC ¢ gidi han, diéu nay sé kim
ham tang trudng san lugng mang héa chat phosphor ndm 2025-26. Ching
t6i ky vong san lugng ban P4 sé di ngang va gia ban TB phuc h6i 7% svck.
Mang phan bén sé déng gép nhiéu hon vao téng doanh thu

DGC dang day manh san xuat phan boén trong bdi canh méi trudng kinh
doanh thuén lgi (1) gia ban dugc hd tro bdi cac bién phap han ché xuét khau
clia Trung Qudc va Nga va (2) thué GTGT dau vao cua NVL sé dugc khau
trlr. Doanh thu tlr DAP & MAP ky vong tiép tuc duy tri & muc cao 1,757 ty
dong trong nam 2025, déng gép 16.9% vao tong doanh thu.

Pong gop doanh thu méi tir du an Xat va Ethanol

Nha may ethanol cia DGC du kién sé di vao van hanh véi 80% cong suét,
cung (rng khodng 22,000 tan ethanol 96% trong ndm 2025, véi doanh thu
udc tinh dat 450 ty dong, tuong duong 4% tong doanh thu nam 2025.
Ngoai ra, ching t6i ky vong du an CAV Nghi Son sé di vao van hanh véi 70%
cong suat trong nam 2026, dong gép khoang 1,000 ty déng, twong duong
9% t6ng doanh thu va dat bién lgi gop tr 13-15%.
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Dinh gia va khuyén nghi

Chuing t6i str dung phuong phéap dinh gia chiét khau dong tién va so sanh
dé xac dinh gia muc tiéu 102,300 d6ng/cp. Chung téi duy tri khuyén nghi
véi c6 phiéu DGC vdéi tiém nang tang gia 12.7%.

Bang 1: Chi sé tai chinh

Chi s6 tai chinh 2022 2023 2024A 2025F 2026F
Téang trudng doanh thu 51.2% -32.5% 1.2% 5.2% 20.7%
Tang trudng LN gop 112.2% -49.0% -3.7% -1.3% 13.0%
Tang trudng LN rong 133.0% -44.3% -0.5% 9.8% 13.6%
Bién LN gop 46.7% 35.3% 35.0% 33.1% 32.2%
Bién LN rong 38.5% 31.8% 30.3% 28.4% 26.6%
ROE 51.4% 25.8% 21.8% 21.2% 22.5%
ROA 41.5% 20.0% 18.9% 17.7% 18.7%
D/E 0.2 0.3 0.2 0.2 0.3

Ngudn: PHS
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KQKD 2024: Doanh thu va LN rong phu hop véi du phéng caa ching t6i
Bang 2: KQKD 2024

2023 2024
Ty déng svck Ty déng svck
DT thuan 14,444 51.2% 9,785 -32.3% 9,865 08%  96.9%
Mang héa chat phosphor 10,407 90.9% 5,858 -43.7% 5,760 1.7% 105.1%
Chuing t6i udc tinh san lugng ban
. o ea o o o, Vva gia ban TB thay d6i lan lugt
Phosphor vang (P4) 7,959 112.5% 3,692 53.6% 4,253 15.2% 100.2% +28.7% va -11% svek trong 2024,
phu hgp ky vong cua ching téi.
Chuing t6i udc tinh san lugng ban
~ ~ o PP a0 A9 o, Vvagid ban TB giam lan lugt -27%
H3P04 cap thuc pham 2,448 435% 2166 11.5% 1508 304% 1221% 28 024, phs hop
ky vong cla chuing t6i.
Mang néng nghiép phosphor 3,420 -0.2% 3,422 0.1% 3,494 2.1% 88.0%
Chung t6i udc tinh san lugng ban
va gia ban TB thay d6i lan lugt -
H3PO04 trich ly 1,626 48.5% 1,274 -21.7% 265 -79.2% 35.3% 80% va +4% svck trong 2024, thap
hon ky vong ctia chung téi la 750
ty dong.
Doanh thu cao hon ky vong cla
NP 0310 o o ., ching t6i la 3,139 ty dong, do
Phéan bén va TACN 1,794 231% 2148 19.7% 3229 50.3% 1029% oS o het WRA cho
san xuat phan boén.
Mang khac 617 -8.2% 505  -18.1% 612 211%  92.8% EA:;” hop v6i du phong cda ching
o o ) o o o, Thaphonkyvong cla ching téila
LN gép 6750  1122% 3,440 49.0% 3,449 03%  964% g0 g
Chi phi ban hang 600 19.3% 436 -27.4% 447 26%  86.7% | haphankyvongciachingtoila
556 ty dong
Chi phi QLDN 152 11.2% 159 4.4% 171 7.6%  105.3% fg}” hop v6i du phong cla ching
Doanh thu tai chinh 533  212.5% 739 38.6% 649  -12.2%  100.7% tF;;” hop v4i du phéng cda ching
Chi phi tai chinh 150  119.9% 08 -34.2% 69  298% 89.8% Ihaphonkyvongcia ching toila
77 ty dong
LN khéc rong (6) -20.0% ) -76.6% (12)  735.4%
LNTT 6376  1418% 3485  -453% 3400  -2.4%  98.0% fg}” hop vai du phong cua ching
LN rong 5565  133.0% 3,100 -443% 2987  37%  96.8% fg}” hop v6i du phong cla ching
Bién LN gop 467% 134d%  352% -11.6d%  350% -02d%
Bién LN rong 385% 135d%  31.7% -68d%  303% -1.4d%

Nguén: PHS
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Bang 3: KQKD Q1/25

Bdo cdo cap nhat | DGC

% duphongcii % du phdng méi

% svqt % svck

www.phs.vn

2025 2025

DT thuan 2,386 2,811 16.2% 17.8% 25.3% 27.1%
Mang héa chat phosphor 1,468 1,660 16.8% 13.1% 27.7% 27.8%
Mang phosphor néng nghiép 775 987 20.6% 27.4% 24.6% 29.4%
Khac 143 164 -8.4% 14.8% 14.8% 15.7%
LN gop 767 981 19.6% 27.9% 25.2% 28.6%
Chi phi ban hang 105 110 92.9% 4.9% 21.5% 23.6%
Chi phi QLDN 40 42 -16.7% 2.9% 22.7% 24.3%
Doanh thu tai chinh 165 165 -2.3% -0.4% 24.0% 24.8%
Chi phi tai chinh 18 15 16.9% -15.3% 20.6% 21.6%
LN khac rong 1 @) -137.1% -179.6%

LNTT 770 978 12.8% 27.0% 25.7% 28.9%
LN rong 674 808 7.8% 19.9% 23.8% 27.3%
Bién LN gop 32.2% 34.9% 1.0d% 27d%

Bién LN rong 28.2% 28.7% 22d% 0.5d%

Nguén: PHS

Doanh thu thuan Q1/25 tang 16.2% svqt va 17.8% svck, cac mang kinh do-
anh chinh déu ghi nhan murc tdng trudng hai chir sé. Doanh thu tir héa chat
photpho tang 13% svck, doanh thu tir DAP va céc loai phan bén khac lan
luot tang manh 37% va 19% svck trong Q1/25.

Loi nhuén gop tdng nhanh hon doanh thu, bién lgi nhuan gop cai thién dang
k& 2.7 diém %, dat 34.9% trong Q1/25 nho gid ban P4 (+2.2% YoY) va DAP
(+9.7% YoY) tang dang ké tir dau nam trong khi chi phi nguyén vét liéu la
than cdc giam trung binh 10% YoY trong Q1/25. Gia ban P4 tang nh& nhu
cau nganh ban dan tang trén thé gidi, gia DAP tang nhd nhu ciu phan bén
tang trong nudc va trén thé gidi.

LNTT tang 12.8% svqt/27% svck, trong khi LN rong chi tang 7.8% svqt va
19.9% svck do chi phi thué€ TNDN cao hon du kién, méc du céc du an hda
chat cda cong ty van dang duoc hudng wu dai thué. Ching t6i cho rang
khoan thué TNDN tang thém nay dén tlr viéc truy thu thué.

Bloomberg: PHS <GO> 4
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Tinh hinh tai chinh: Vi thé tién mat I6n va don bay thap

Bang 4: Vi thé tién mat I6n va don bay thap

Bdo cdo cap nhat | DGC

Q1/23  Q2/23 ‘ Q3/23 ‘ Q4/23 ‘ Q1/24 Q2/24 Q3/24 Q4/24 1Q25
Tien va tuong duong tién 158 72 73 1,061 113 500 248 116 190
Dau tu ngén han 8737 | 8521 9,594 9,342 9,457 9739 | 11118 10,570 11,008
TSCP 1,787 | 1717 | 2158 2,100 2118 2,365 2,276 2,496 2427
No ngén han 2178 | 2060 | 2186 3,492 1,934 1,959 1,088 2,053 2135
No dai han 0 0 0 0 15 69 68 67 66
S6 ngay phai thu 9 34 10 11 10 11 7 8 34
S6 ngay ton kho 54 61 48 48 48 58 40 55 47
S6 ngay phai tra 10 9 11 7 10 9 8 12 9
CAPEX 210 (70) 70 48 23 274 40 185 95
Khau hao 81 80 93 98 106 91 102 69 74
D/E 20% 18% 17% 29% 16% 15% 15% 16% 15%
D/E réng -61% -56% -60% -58% -61% -61% -66% -63% 63%
Ngubn: DGC

www.phs.vn

Tién va Pau tu ngan han chiém 70% téng tai san, twong duong 10,686 ty
dong vao cudi Q1/25, chd yéu la tién gtri. DGC cho biét ho nam gilr lvong
tién mat |on dé phuc vu cho cac du an ma rong trong tuong lai. DGC khong
c6 vay dai han, ty Ié norong/VCSH (D/E rong) dat -63% vao cudi nam Q1/25.
Nam 2025, céng ty du kién gidi ngan 1,200 ty dong cho t6 hop hod chat Dic
Giang Nghi Son (CAV), 50 ty d6ng dé hoan thién nha may cén Dak Néng, va
40 ty dong cho nghién ciru va mé rong nha may Ac quy Tia Sang. Ching toi
udc tinh téng vén dau tu TSCD (CAPEX) khoang 1,400 ty d6ng trong nam
2025.

Bloomberg: PHS <GO>
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Trién vong 2025: Doanh thu tang truang nhe, bién LN gop co lai

Bang 5: Thay d6i du phéng 2025
2023A 2024A 2025F

S —— Chu thich

Tydong Ty dong a MGéi Thay doi

DT thuan 9,748 9,865 1.2% 11,106 10,378 -6.6%

Mang héa chat phosphor 5,858 5,760 -1.7% 6,002 5,971 -0.5%
Chung téi gidam du phéng sén lugng va
Phosphor vang (P4) 3692 4253 152% 4770 4,641 2.7% 918 ban TB xudng +2%/+7% svck trong
2025 tur +7%/+5% svck trong bao céo

trudc day.

Chung téi giam du phong san lugng va

H3PO4 trich ly (HPO 85%) 2166 1,508  -30.4% 1,232 1330 g.0% 9id ban TB xudng -16%/+5% svck
trong 2025 tur -7%/+5% svck trong bao

cdo trudc day

Mang phosphor néng nghiép 3,422 3,494 2.1% 4,008 3,361 -16.1%

Chung téi giam du phéng san luong
xudng -100% svck trong 2025 tir -3%

H3PO4 trich ly 1,274 265  792% 756 - 100.0% Svck trong bdo cdo trude déy do gid
dinh doanh nghiép sé uu tién str dung
H3PO4 trich ly cho san xuat phan bon
thay vi ban tryc tiép.

Ching t6i tang du phong san lugng
ban DAP & MAP xudng -5% svck trong

Phan bén va TACN 2,139 3,195 49.4% 2,679 3,292 22.9% 2025 (tir -10% svck trong bdo cdo
truée day). Ching t6i ky vong gid ban
TB tang 5% svck trong 2025.

Khéc 505 612 211% 1,096 1,046 4.6% DONg gép mdi tir dy &n con, dé di vao
hoat déng tir cudi 2024.

LN gép 3440 3,449 03% 3891 3436  -11.7%

Chi phi ban hang 436 447 26% 511 467 8.6%

Chi phi QLDN 159 171 7.6% 183 171 6.6%

Doanh thu tai chinh 739 649  122% 663 641 3.2%

Chi phi tai chinh 98 69  -29.8% 74 65  -12.6%

LN khéac rong @) -100.0%

LNTT 3485 3,400 24% 3785 3374  -10.9%

LN rong 3100 2987 37% 3365 2948  -12.4%

Bién LN gop giam 1.9 diém % do ty
trong dong gép I6n hon tlr cdc mang
phan bén va ethanol cé bién Igi nhuan

Bién LN gép 35.3% 35.0% 09d% 35.0% 33.1% -1.9d % thap hop mang hoa chat phosphor.
Ngoai ra, gia dién gia tang sé tiép tuc
gay ap luc Ién bién LN trong ndm
2025.

Bién LN rong 31.8% 30.3% -48d%  30.3% 28.4% -1.9d%

Nguén: PHS
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Nguén cung quang c6 han kim ham tang truéng san lugng
mang hoa chat phosphor

Tiéu thu P4 dugc dam bao béi nhu cau chat ban dan tai chau A

Theo 8 chirc Théng ké Thuong mai Ban dan Thé gidi (WSTS), doanh thu
toan ciu cua nganh ban dan da tang 19.3% svck, dat 628 ty USD trong ndm
2024. Trong d6, doanh thu ban dan tai Nhat Ban di ngang svck & mirc 46.7
ty USD, tai khu vuc chau A — Thai Binh Duong doanh thu ban dan tdng manh
15.8% svck, dat 336 ty USD.

WSTS du bdo nganh ban dan sé tiép tuc tidng trudng manh trong nam 2025,
(+11.2% svck, dat 717 ty USD), dugc thuc day badi cac linh vuc tri tué nhan
tao (Al), xe dién va dién todn hiéu nang cao. Doanh thu béan dan tai tat ca
céc khu vuc sé tiép tuc ting trudng, trong dé Nhat Ban va chau A - Thai
Binh Duong, hai thi truong chi chét ctia DGC, du kién sé duy tri toc dé tang
trudng lan luot 1a 9.4% va 10.4% svck.

Hinh 2: WSTS du bao nganh ban dan sé tiép tuc ting truéng Hinh 3: Doanh thu ban dan tai Nhat Ban va chau A - Thaéi

11.2% svck, dat 717 ty USD trong 2025

Binh Duong du kién tang lan luot 1a 9.4% va 10.4% svck
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Nguén: WSTS Ngudn: WSTS

www.phs.vn

Tuy nhién, ngudn cung quéng apatit c6 han sé kim ham da ting san lugng
Chung t6i cho rang san lugng tiéu thu phot pho vang (P4) ctia DGC sé tiép
tuc dugc hd trg bdi nhu cau san xuat ban dan cao tai céc thi truong chau A
nhu Nhat Ban, Han Quéc, Pai Loan va An Do. Tuy nhién, tri lvgng quang
apatit phu hgp cho san xuét phosphor vang dang dan dugc khai thac hét.
Chung t6i cho rang DGC sé& khé ma rong san xuat P4 va HPO trong nam
2025-26 néu khéng thé tim thém ngudn cung quéng thay thé.

Quang apatit Loai | (chira 30% P205) la quang chat lugng cao, phu hop dé
san xuat P4, dugc cap phép khai thac c6 han. DGC da dugc cap phép khai
thac quang loai | (chira 30% P205) va loai lll (chira 18% P205) tai khai
trudng so 25 va 19b, tuy nhién cadc mo nay du kién sé hét hiéu luc khai thac
vao nam 2026.

DGC cho biét ho dang ddy manh tim kiém nguén cung quéng thay thé tir
trong nudc hodc nhap khiu. Tap doan dang nhap khdu quang apatit tir Ai
Cép véi chi phi khoang 70-80 USD/tan, tuong duong vaéi gia trong nudc.
Tuy nhién, loai quang nhap khau nay chu yéu dugc s dung cho san xuét
phan bén do chat lugng thap hon.

Bloomberg: PHS <GO> 7
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Hinh 4: San luong quédng apatit duoc cdp phép tai khai Hinh 5: San luong qudng apatit duoc cap phép tai khai
truong 25 la 4tr tan dén nam 2026 bao gom loai | & loai Ill  truong 19b la 5tr tan dén nam 2026, bao gém loai | & loai lll
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Ngudn: DGC, PHS téng hop Ngudn: DGC, PHS tong hop
Chung t6i du phong san lugng ban P4 duy tri di ngang trong nam 2025, gia
ban binh quan sé tdng 7% svck tir mirc nén thap 2024. Doanh thu P4 du
kién sé tang 9.2% svck, dat 4,641 ty dong trong nam 2025.
Hinh 7: Chiing t6i du phong san luong ban P4 duy tri di
Hinh 6: Gia P4 tang 7% sv dau nam trong T3/25 ngang, gia ban TB sé tang 7% svck trong nam 2025
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Mang phan bén déng gop 16n hon vao tong doanh thu

Trung Quéc va Nga han ché xuat khau ho tro gia phan bén thé gisi

Chinh sach han ché xuat khiu uré va DAP cuta Trung Quéc sé duoc duy tri
dén hét nira dau nam 2025, khi Chinh pht tiép tuc uu tién dam bao 8n dinh
néng nghiép trong nudc, ki€m soat gia ca va phat trién bén viing. Theo danh
gia ciia B6 Néng nghiép va Phat trién Nong thén (Bo NN&PTNT), chinh sach
nay rat cé thé sé khéng dugc ndi 1dng trude T6-T7/25. Ching t6i ky vong
Trung Quéc kho c6 thé tiang xuat khau phan bén trong nam nay.

Nga tiép tuc ap dung co ché& han ngach d6i véi hoat dong xuat khdu phan
boén tir 01/01/2025 dén 31/05/2025. Trong dé han ngach véi phan dam la
11.2 triéu tdn. Dong thai nay cda Nga dugc xem |a nd luc kiém soat gia
néng san ndi dia, von dang chiu ap luc tdng manh do gid phan bén leo
thang.

www.phs.vn Bloomberg: PHS <GO> 8
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Hinh 9: Trung Quéc va Nga la nuéc xuat khau phan bén

Hinh 8: Trung Quéc han ché xuat khau phan bén tir 2022 I6n nhat vao Viét Nam
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Ngudn: Hai quan Trung Quéc Ngudn: Téng cuc Hai quan Viét Nam

Céc chuyén gia ky vong gia phan bén toan cau sé tang nhe 3-5% svck va sé
tac dong Ién murc gia trong nudc, dac biét cac loai phan bén phu thudc I6n
vao nhap khau nhu DAP, MAP.

Tang tinh canh tranh cta phén lan néi dia nho khau trir thué GTGT dau vao

Trudce day, mét hang phan bon khong chiu thué GTGT d4u ra tir 1/1/2015

dan dén toan b6 thué GTGT d4u vao (5-10%) phuc vu san xuat kinh doanh

phan bén khéng dugc khau trir ma phai hach toan vao chi phi. Diéu nay

khi&n cho phan bdn san xuat trong nude gép bat loi khi:

(1) Giathanh phan bén tdng 5-8% tuy loai, anh hudng dén Igi nhuan va viéc
dau tu 16n cla cac doanh nghiép san xuat phan bén trong nuéc;

(2) Kho khan khi canh tranh véi phan bén nhap khau khi phan bén trong
nudc co it du dia d€ giam gia.

Tai ky hop lan thir 8 quéc héi khda XV dién ra vao thang 11/2024, Quéc hoi

da chinh thic thong qua luat thué GTGT sira ddi, trong d6 cé chinh sach

thué GTGT 5% d6i v6i méat hang phan bén sé cé hiéu luc tlr 1/7/2025. Thay

dai chinh séch thué nay gilip cac doanh nghiép san xuat phan boén trong

nudce duge hudng lgi, trong d6 ¢6 DGC:

(1) Giathanh giam, cac doanh nghiép c6 thém du dia giam gia ban dé€ canh
tranh véi phan bén nhap khauy;

(2) Thuc day dau tu trong nganh san xuat phan bon, khi bién LN ctGia nganh
duoc cai thién.

Bang 6: Thué GTGT dau vao cho NVL san xuat phan bén tai Bang 7: Thu€ GTGT cho nganh san xuat phan bon tai cédc

Viét Nam quéc gia xuat khau phan bén nhiéu vao Viét Nam
Nguyeén vat liéu Thué GTGT vao nguyeén vét liéu gﬁgnq;g:]: gia san xuat Thué diu ra véi phan bén
Khi tw nhién 10% Trung Quoc 11%
Nga 12.5-20%
0,
Than coke 10% Pire 7-19%
Quang Apatit 5% Brazil 1% (trong 2022) - 4% trong 2025)
" Thai Lan 8%
bién 10%
Malaysia 8%
Qudng Serpentinit 5% Viét Nam 0% (tir 01/07/2025: 5%)
Ngudn: PHS téng hop Ngudn: PHS téng hop
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Chi phi san xuat phan bén DAP va MAP cua DGC phan 1én la chi phi nguyén
vét liéu (chiém 40-50%), trong d6 quang apatit, luu huynh va dién chiu thué
VAT lan lugt 5%,10% va 10%. Nho viéc ap thué GTGT 5%, ban lanh dao udc
tinh DGC sé dugc hoan thué ~100 ty déng/nam (~2.9% LNTT nam 2024).

Mang phan bén NPK clia DGC, mang dang déng gép chua dén 1% doanh
thu cia DGC nam 2024, sé khong dugc hudng lgi tir chinh sach thué méi
trén do NPK |a phan bén hon hop dugce san xuat tir phan don nhu uré, DAP,
MAP va KCl, d& chju thué GTGT d4au vao va da dugc khau trir thué GTGT
dau vao tlr lau, ngay ca trude day phan NPK khéng chiu thué GTGT d3u ra.
DGC sé day manh san xuat phan bén nhoé méi truong kinh doanh thuan lgi

Nhu cadu DAP va MAP cua Viét Nam kha Ién (khoang 900,000 tan) trong khi
nguodn cung trong nudc chi dép tng 2/3. Méi nam nudce ta phai nhap khau
khoang 300,000-400,000 t4n DAP. Cac san pham phan bén néi chung va
DAP néi riéng phai canh tranh gay gat véi phan bon nhap khau.

Ky vong vé viéc han ché xuat khau phan bon tir Trung Qudc va Nga dang hé
trg gia ban ctia DAP va MAP. Bén canh do, viéc stra ddi Luat Thué GTGT sé
tao ra méi trudng canh tranh thuén lgi hon cho céc nha san xuat phan bén
trong nudc, bao gom ca DGC.

Hinh 10: Gia DAP tai Viét Nam tang 8.2% sv dau nam trong Hinh 11: Gia phan bén DAP&MAP cua DGC ky vong ting
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Chung t6i ky vong san lugng ban phan bén DAP va MAP cta DGC van duy
tri @ murc cao, gia ban tdng 5% YoY trong 2025. Doanh thu tir DAP & MAP di
ngang dat VND1,757bn trong 2025, déng gép 16.9% t6ng doanh thu.

Hinh 12: Ching t6i ky vong san lugng ban phan bén DAP va Hinh 13: Doanh thu tir DAP & MAP di ngang dat

MAP cua DGC van duy tri @ mic cao VND1,757bn trong 2025
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Nha may cén ky vong hoat dong 80% CSTK trong 2025

Nha may con c6 céng suat 50,000 tan/ndm duy kién van hanh trong 2025,
vai ky vong nhu cdu c6n ngay cang cao du an hira hen dem lai doanh thu
1,000 ty m6i ndm cho DGC. San pham cén clia DGC dugc dung trong san
xuat xang sinh hoc, d6 udng c6 cén, con y té,... Mbi tan con trong qua trinh
[&én men con tao ra 0.95 tdn CO2. Do dé, néu hoat dong toi da céng suat
nha may cén du kién san xuat duoc 47,500 tan CO2/ndm.

Nha may ethanol hién cung cap khoang 1,000 tan cén 96%/théang. DGC du
kién sé& nang san lugng lén 3,000 tadn/thang ké tir 2Q/25. Ching t6i udc tinh
nha may sé hoat déng 50% cong suat, DGC sé cung cap khoang 22,000 tan
con 96% trong 2025, doanh thu wéc dat 450 ty déng in 2025, equivalent to
4% total revenue. Chung t6i ky vong bién LN gbp cua mang con khoang
15%.

Du an CAV Nghi Son ky vong dong gop doanh thu tir 2Q/26

Du an Chlor-Alkali-Vinyl (CAV) Nghi Son giai doan 1 c6 cong suat thiét ké
150,000 tan hoa chat/nam trong d6 c6 50,000 tan NaOH/ndm, téng mic
dau tu 2,400 ty dong/ndm da khdi cong tir thang 2 nam 2025, du kién du
an di vao hoat dong Q2/26. San pham xut clia DGC sé canh tranh truc tiép
véi Tap doan Héa chat Viét Nam (Vinachem).

Khi du an hoat dong 100% cong suét ky vong dem lai doanh thu 2,000 ty
dong/nam, LNST dat 200 ty dong/nam. PVChem - céng ty con thuéc tap
doan Cong nghiép — Nang luong qudc gia Viét Nam (PVN) da cam két tiéu
thu 30%. Céc khach hang khac cam két tiéu thu thém 20%.

Bang 8: Tién d¢ cua du an CAV giai doan 1

Xay dung

Lap d&at may moc

Chay thir va ban giao

Van hanh thuong mai

Ngudn: PHS téng hop

Chung t6i ky vong du an sé di vao hoat déng véi 70% cong suat vao nam
2026, déng gop 1,000 ty dong doanh thu, twong duong 9% téng doanh thu
nam 2026 va bién Igi nhuan du kién dat 13-15%.

Bloomberg: PHS <GO> 1
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Pinh gia: Giir khuyén nghi GIA TANG TY TRONG véi gia muc tiéu 102,300/cp, tiém

nang tang gia 12.7%

Chung t6i str dung phuong phap chiét khau dong tién (DCF) va phuong phap
so sanh P/E dé xac dinh gid muc tiéu. Gia muc tiéu thay déi do chung t6i
diéu chinh EPS dy phéng nam 2025 va thay déi gia dinh vé WACC. Déng
thoi, ching t6i chuyén thoi diém dinh gia sang gitra nam 2025. Ching toi
duy tri khuyén nghj TANG TY TRONG v&i gia muc tiéu 102,300 dong/cd
phiéu (giam 19% so véi bdo cdo gan nhét vi ching t6i giam du phdng doanh
thu va lgi nhuén nam 2025), tiém nang tang gia 12.7%.

Hién tai, DGC dang giao dich véi hé s6 P/E trugt 1a 11.9x, thap hon mic 13-
14x vao dau nam do rui ro thj trudng tir chinh sach thué déi iing dugc ban
hanh ngay 9 thang 4 dai v6i hang héa nhap khau cua Viét Nam vao Hoa Ky.
Chung téi tin rang anh hudng cla thué déi (ng tlr Hoa Ky Ién hoat dong
kinh doanh ctia DGC la khéng dang ké. Chung téi lwa chon P/E muc tiéu la
14x, twong rng véi ROE muc tiéu trung binh 21.8% trong ndam 2025-26.

Hinh 9: Téng hop dinh gia

Phuong phap Gia (dong) Tytrong (%)  Gia theo ty trong (d6ng)
FCFF 103,703 50% 51,852
P/E (P/E muc tiéu 14x) 100,937 50% 50,469
Gid trung binh 102,320
Gia muc tiéu (lam tron) 102,300
Nguon: PHS
Bang 10: Gia dinh WACC
Lai suat phi rtii ro 3.5% No/(Ng+VCSH) 18.6%
Beta 1.25 Thué (du phdng) 8.6%
Phan b rdi ro thj trudng 7.8% WACC 11.04%
Ke 13.2% Tang trudng dai han 2.5%
Kd 1.6%
Ngudn: PHS
Bang 11: Phuong phap FCFF
2025F 2026F 2027F 2028F 2029F 2030F
LNST 3,098 3,490 3,733 3,941 4142 4,366
Cong: Khau hao 411 478 539 555 579 604
Trir: CAPEX 1,402 823 843 333 343 443
Cong: Chi phi 13i vay*(1-thué) 22 23 24 22 22 21
Trir: Thay déi VLD (654) 756 968 1,585 1,729 1,787
FCFF (trudc chiét khau) 2,783 2,413 2,486 2,600 2,671 2,762
S6 ky chiét khau 0.5 1.5 2.5 3.5 4.5 5.5
Hé s& chiét khau 0.95 0.85 0.77 0.69 0.62 0.56
Gié trj hién tai ctia FCFF 2,641 2,062 1,913 1,803 1,668 1,553
Tong gid tri hién tai cia FCFF 11,640
Gia tri cudi cung 33,166
Gia tri hién tai cla gia tri cudi cung 18,647
Gid tri doanh nghiép 30,287
Tién va Dau tw ngan han 10,239
Ng 2,027
Gia tri VCSH 38,499
S6 lugng ¢8 phiéu dang luu hanh (cp) 371,241,200
Gia hop ly (d@6ng/cp) 103,703
Ngudn: PHS
www.phs.vn Bloomberg: PHS <GO> 12
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Hinh 14: DGC dang giao dich véi hé sé P/E truot la 11.9x, thap

hon mdc 13-14x vao dau nam

Hinh 15: ROE tir 2015-1Q25, Chtng t6i lua chon P/E muc

tiéu la 14x, tuvong g véi ROE muc tiéu trung binh 21.8%

trong nam 2025-26.
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Tiém nang tang gia
Tap doan dang tich cuc tim kiém nguén cung quing
Viéc m& réng Khai truong 25 du kién sé hoan tat trong Q3-Q4/25

DGC dang Ién k& hoach nang cap va ma rong Khai truong 25 va 19b. Khai
truong 25 hién dang trong qua trinh maé rong thém 1,000 ha. Theo ban lanh
dao, ho so md rong khai thac tai khai treong 25 dang & nhiing budc cudi va
dy kién hoan thanh trong ntra cugi 2025. Udc tinh nguén quéng tur hai khai
trudng nay sé du cung cap cho tap doan trong vong 5 nam nira.

NG luc manh mé tim kiém nguén quang mdi

DGC d4 deé xuat Bo Tai nguyén va Mai trudng t6 chirc dau gid khai thac cac
mo mdi tai cac khu vuc 20, 22 va 23 & tinh Lao Cai. Cac khu vuc nay cé téng
trir lwgng wdce tinh khoang 30 triéu tan, chu yéu la quang loai Il, cé thé khai
thac trong khoang 30 nam. Nh& cong nghé chuyén biét, Héa chat Durc Giang
c6 kha nang st dung ca quang apatit loai Il va loai lll (v6i ham lugng P2Os
tlr 15-25%), & ca dang cuc va dang bot, d€ san xuat photpho vang.

Chung t6i ky vong rang néu DGC dau thau thanh cong quyén khai thac cac
mo quang mdi nay, cong ty cé thé dat mirc tu chd 90-100% vé ngudn cung
quang apatit cho hoat déng san xuat. Hién tai, DGC cé thé ty déap tng
khoang 80% nhu cau quang dén nam 2026. Tuy nhién, ching t6i chua dua
y&u t6 nay vao mé hinh du phéng do chua chéc chan vé tién dé thuc hién.
Bat dong san sap dugc trién khai sau thoi gian dai dinh tré

Cong ty da dugc cap phép trién khai du an, va da coé phé duyét quy hoach
1/500. DGC dang xin chap thuan chu truong dau tu va du kién sé cé trong
thang 6 nam 2025. Cong ty du kién dau tu mot dy an gém 1,000 cén chung
cu va 60 can lién ké thap tang lai Long Bién, Ha N6i. Téng murc ddu tu 1,400
ty d6ng. Gid ban du kién 40 triéu déng/m2 nha chung cu va 100 triéu
dong/m2 nha lién ké. Dy an du kién mang lai 5,000 ty dong doanh thu, Igi
nhuan 1,000 ty dong. Tuy nhién, ching t6i chua dua yéu t6 nay vao mé hinh
du phéng do chua chéc chén vé tién do thuc hién.

Rui ro dau tu
Gia photpho vang phuc hoi thdp hon ky vong
San luwgng tiéu thu DAP va MAP tang thap hon ky vong

Cac dy an mdi dua vao van hanh cham hon ky vong

Bloomberg: PHS <GO> 14
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Ty déng
Bao cao KQKD 2022A
Doanh thu thuan 14,444
GVHB (7,694)
LN gép 6,750
Chi phi ban hang (600)
Chi phi quan ly doanh nghiép (152)
Doanh thu tai chinh 533
Chi phi tai chinh (150)
LNTT 6,376
LNST 6,037
LN rong 5,565
Bang CDKT 2022A
Tai San Ngan Han 10,985
Tién va tuong duong tién 1,535
Dau tu tai chinh ngan han 7471
Phai thu ngan han 919
Hang ton kho 1,000
Tai san ngan han khac 60
Tai San Dai Han 2,420
Phai thu dai han 29
Tai sén cd dinh 1,781

Bat déng san d4u tu -
Chi phi xay dung dd dang 234

Dau tu tai chinh dai han -

Bdo cdo cap nhat | DGC

2023A 2024A 2025F 2026F
9,748 9,865 10,378 12,521
(6,308) (6,415) (6,942) (8,495)
3,440 3,449 3,436 4,026
(436) (447) (467) (563)
(159) (171) (171) (207)
739 649 641 623
(98) (69) (65) (71)
3,485 3,400 3,374 3,808
3,242 3,107 3,084 3,481
3,100 2,987 2,948 3,327
2023A 2024A 2025F 2026F
12,467 12,701 12,730 13,640
1,061 116 23 465
9,342 10,570 10,464 10,498
1,130 980 1,185 1,395
855 985 995 1,218

80 50 63 64
3,069 3,121 4,059 4,401
31 32 N N
2144 2,496 3,160 3,611
225 161 488 385
669 671 670 671
313 431 411 405

Tai san dai han khac 376
Lgi thé thuong mai 3
Téng tai san

Ng phai tra 2,572
Ng ngén han 2,571
No dai han 0
Von chu sé hitu 10,834
V6n gop 5,084
Lgi ich ¢8 dong thiéu s6 382

Téng nguén vén

3,509 2,120 2,794 3,059
3,493 2,053 2,794 3,059
16 67 - -
12,027 13,701 13,895 14,781
5,989 3,798 3,798 3,798
330 343 343 343

15,821 18,041

www.phs.vn
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Pau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky

Tién & twong duong tién cudi ky

Chi s0 tai chinh

Téng trudng

Doanh thu

Loi nhuén sau thué
Tong tai san

Tdng vén cha sé hitu
Kha nang sinh loi

Ty suat 13i gop

Ty suét EBIT

Ty suat EBITDA

Ty suét |di rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S6 ngay tén kho

S0 ngay phai tra

Kha nang thanh toan

Ty suat thanh toén hién thai
Ty suét thanh toan nhanh
Cau trdc tai chinh

T8ng no/Tang tai san
T8ng ng/Von chi sa hitu
Vay ngan han/VCSH
Vay dai han/VCSH

www.phs.vn

2022A
5937
(3,828)
(697)
1,412
124
1,535
2022A

51.2%
133.0%
60.8%
71.1%

46.7%
44.3%
46.2%
38.5%
41.5%
51.4%

1.9
1.5

0.3
0.4
0.4
0.0

2023A
2,784
(2,338)
(920)
(475)
1,535
1,061
2023A

-32.5%
-44.3%
15.9%
11.0%

35.3%
36.1%
39.8%
31.8%
20.0%
25.8%

2.9
23

0.2
0.3
0.3
0.0
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2024A
3119
(1,152)
(2,912)
(945)
1,061
116
2024A

1.2%
-3.7%
1.8%
13.9%

35.0%
34.7%
38.4%
30.3%
18.9%
21.8%

4.3
3.9

0.2
0.2
0.2
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2025F
3,992
(2,636)
(1,449)
(93)
116

23
2025F

5.2%
-1.3%
5.5%
1.4%

33.1%
32.7%
36.6%
28.4%
17.7%
21.2%

3.6
3.3

0.2
0.3
0.3
0.0

2026F
4,095
(2,002)
(1,651)
442
23
465
2026F

20.7%
13.0%
6.9%
6.4%

32.2%
30.6%
34.3%
26.6%
18.7%
22.5%

4.5
4.2

0.2
0.2
0.2
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Pam bao phan tich

B&o cdo dugc thuc hién bdi Nguyén Thi Mai Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phu
Hung. Méi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va néi
dung cula tat ca cac phan co trong ban bédo cdo nghién clru nay dam bao rang, tat ca cac y kién cla nhirng nguoi
phan tich, chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitng van dé
trong ban bédo cdo. M6i nhan vién phan tich, chién luge hay nghién ctiru dam bao rang ho khong dugc hudng bat cir
khoan chi trd nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong
ban bdo céo nay.

Pinh nghia xép loai

Khuyé&n nghi Mua: C& phiéu c6 tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tir 10% dén 20%.

Khuyén nghi Giir: C6 phiéu cho thay tiém nang ting trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: CG phi€u cé thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: C6 phiéu c6 kha nang giam hon -10%

Khong duogc xép hang: Co phiéu khong dugc xép hang trong pham vi theo ddi cia PHS hodc chua dugc niém yét.
Hiéu suat duoc dinh nghia la téng loi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bdo cao nghién ctru nay dugc chuan bi bdi Cong ty Co phan Chirng khoan Phi Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bdo cdo nay dugc thu thap tir cac ngudn dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hoac day du cla théng tin d6. Cac quan diém, udc tinh, va du béo trong bao
céo nay phan anh danh gia hién tai cda chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay doi ma
khong céan thong béo trude. Bao cao nay khong phai la mot 16i dé nghi ban hodc moi chao mua bat ky loai ching
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu ca nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, ho&c nhu cau cla bat ky ca nhan nao. PHS, céac cong ty lién két va/hodc céc can b, giam doc
ho&c nhan vién ctia ho cé thé cd lgi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khoan
hoac quyén chon dugc dé cap trong bdo céo nay. PHS ciing co thé thuc hién hoac tim céach thuc hién céc dich vu
ngén hang dau tu hodc céac dich vu khac cho cac céng ty dugc dé cap trong bao cdo nay. PHS, céc cong ty lién két
clia minh, ciing nhu céc can bg, giam déc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi
bat ky tén that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoac ndi dung cda no.
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