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CTCP Tap doan héa chat Birc Giang (HOSE: DGC)
Tré lai da tang trwéng

= Loi nhuan (LN) rong Q1/25 dat 809 ty ddng, tdng manh 20.3% yoy khi tan
dung diéu kién xuét khau thuan lgi trwéc cang thang thuwong mai My-Trung.

= Chuang t6i ky vong LN rong ciia DGC sé cai thién 13.2%/23.6% yoy trong
2025/2026 nhé nhu cau gia tang tr nganh cdng nghiép ban dan.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 113,700d/cp.

DGC duy tri da tang tich cwc trong KQKD Q1/2025

Trong Q1/2025, doanh thu (DT) dat 2,810 ty ddng (+17,8% yoy) khi sén lvgng
ban P4 tang 28.6% yoy va 25.4% qog. Bién lgi nhuan gdp trong Q1/2025 tang
2.8 dpt yoy, dat 34.9% nh¢& gid Photphat cong nghiép (IPC) trung binh cao hon
va doanh nghiép tiép tuc gitr 100% WPA trong Q1/25 dé san xuét phan DAP khi
gia tiép tuc neo cao, gitp LN gop ting 27,9% yoy. Ty trong SG&A giam 0.7dpt
khi gia cwéc van chuyén gidm va quan ly chi phi hiéu qua hon giup LN rong
Q1/25 ctia DGC tang 20.3% yoy, duy tri da tang tich cwc cua cac quy trwdec do.
Trién vong kinh doanh 2025-26 van dat mirc tang trwéng tét sau diéu chinh
Chung t6i diéu chinh gidm doanh thu Photphat céng nghiép (IPC) 11.1%/13%
sv dw phoéng trwéc do:(1) Gia P4 trong 2024 phuc hdi cham hon dw kién, (2)
Nhu cau nhap khau axit photphoric thwc phdm tai An D6 gidam manh. Sau diéu
chinh doanh thu IPC tang 0.3%/6.6% svck. Ky vong gia ban P4 sé phuc hdi nhe
trwde khi bwdce vao da tang gia trong Q4/25 nho (1) Doanh sb ban cac thiét bi
ban dan tiép tuc tang trong giai doan 25-26, (2) Trung Quéc duy tri han ché xuét
khau P4 va (3) DGC tép trung XK sang céc thj trwdng co gia ban P4 cao hon.
Chung t6i diéu chinh gidm doanh thu Photphat néng nghiép 8.4%/1% so v&i dw
phéng trwéc do DGC gidm san lwong Axit photphoric trich ly (WPA) dé tap trung
san xuat phan DAP/MAP khi gia tdng manh va nhu cau tiéu thu tang. Gia DAP
sé tiép tuc tdng trong giai doan 2025-26, do: (1) Trung Qudc duy tri han ché xuét
khau cé&c san phadm c6 dau vao la quang apatit va nhu cau san xuét chip va xe
dién tai day tang cao, (2) Nga gia han quyét dinh &p dung han ngach dbi véi
hoat ddng xuat khau phan bén hét T11/25.

Tdng hop lai, LN rong 2025-26 diéu chinh gidm 22.1/16.5% so véi dy phong ci
nhwng van dat mic tang trwdng tét 13.2/23.6% yoy.

Khuyén nghi Kha quan vé&i gia muc tiéu 113,700d/cp

Chung t6i gidm gid muc tiéu so véi bao cao trwéc 11.4% do diéu chinh gidm
EPS 25-26 18.6%/16.5% so v&i dw phdng cil, sau diéu chinh tang 13.2%/23.6%
yoy. Chung t6i cho rdng LN rong cla DGC sé tang trwdng manh nhé trong giai
doan 25-26 hé tro bdi tiém nang tang gia: (1) Ky vong gia P4 tiép tuc phuc hoi,
(2) Gia DAP tiép tuc tang thuc day doanh thu phan bén va (3) bat dau ghi nhan
doanh thu tir nha may Con Dai Viét trong ndm 2025 va nha may Xt trong 2026.
DGC hién giao dich & mirc P/E 11.1x, thAp hon 18.9% so véi mic P/E trung
binh 1 ndm, do d6 chung t6i tin rang day 1a thoi diém thich hop dé tich Ity cb
phiéu DGC v&i vi thé |a DN xuét khdu P4 hang dau chau A va tang trwdng LN
rong tich cwc trong 25-26.

Chi tiéu tai chinh 2023 2024 2025 2026
Doanh thu thuan 9,748 9,865 11,771 14,577
Loi nhuan rong . 3,110 2,987 3,380 4,177
Tang trwdng doanh thu thuan -33% 1% 19% 24%
Tang trwéng LN rong -44% -4% 13% 24%
Bién LN gbp 35% 35% 34% 35%
Bién EBITDA 0% 32% 31% 32%
ROAE 28% 24% 24% 27%
ROAA 22% 20% 21% 22%
EPS (VND/cb phleu) 8,190 7,864 8,899 10,997

BVPS (VND/c6 phiéu) 31,696 36,076 39,817 45,229

Ngudn: MBS Research
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Kha quan
Gia muc tiéu VND113,700
Tiém néng téng gia 22.9%

Théng tin ¢ phiéu

140,000

130,000
120,000
110,000
100,000
80,000
80,000
70,000
60,000

‘— KLGD ('000 cp, Trai) —Gid 36 clra (VNEYcp, Phai)

Nguén: Fiinprox, MBS Research

Gia thi truong (VND) 91,300
Cao nhét 52 tuan (VND) 128,300
Thép nhét 52 tuan (VND) 73,100
Vén hoa (ty VND) 33,458
P/E (TTM) 10.98
P/B 2.38
Thi suét cb tirc (%) 3
Ty & SH nwéc ngoai (%) 14.63

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

Co ciu s& hiru

Dao Hivu Huyén 18.4
Ngbé Thi Ngoc Lan 6.6
Pao Hiru Kha 6.0
Nguy&n Thi Héng Lan 3.8
Khéac 65.2

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

Chuyén vién phan tich

Vo Blirc Anh
Anh.voduc@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

Chuing t6i khuyén nghi KHA QUAN véi gid muc tiéu ctia DGC 14 113,700 VND/cb
phiéu (diéu chinh gidm 11.4% so v&i bao céo truéc) theo cac luan diém chinh:

= Nhu cau tiéu thu Photpho (P4) vang tai cac nwéc Ién gia tng tré lai tie cubi
2024, trong khi nguén cung tiép tuc git¥ & merc thap khi Trung Quéc duy tri
han ché xuat khdu P4 vang thic day da tang cta P4 duy tri trong giai doan
2025-26

= Chung t6i tin rang loi nhuan rong cta DGC sé tiép tuc cai thién trong giai
doan 2025-2026 khi (1) Thanh céng mé rong khai trwdng 25 va 19B vao cudi
nam 2025 gidp bién LN cai thién, (2) Cai thién cdong suat nha may Con Dai
Viét va ghi nhan doanh thu tir nha may Xuat tir Q2/26. Chang tdi dw bao logi
nhuan rong cltia DGC sé tang 13.2%/23.6% yoy trong nam 2025/26.

= Ky vong dy an Nghi Son di vao hoat dong thwong mai vao Q2/2026 sé la
dong lwe tang trwdng chinh ciia DGC trong nam 2026. Chung t6i ky vong dw
an Nghi Son sé dong gop khoang 12% doanh thu ctia DGC trong 2026.

Dinh gia va khuyén nghi

Chuing t6i ha dinh gia ctia DGC xubng 113,700 VNB/cé phiéu do diéu chinh giam
EPS 2025/2026 18.6%/16.5% so v&i dw phong cii do (1) diéu chinh gidm gia P4
9.1%/7.8% so véi dw phéng cii khi thi trwéng ban dan phuc hdi cham hon dw
kién va (2) diéu chinh giam san lwgng Axit Photphoric trich ly (WPA) 40%/43.3%
so v&i dy phdng cii khi nhu cau tir An Do gidm manh. Déi véi phuong phap P/E,
ching t6i st dung P/E trung binh tr Q4/20-Q4/21 (12.6x) lam co s& tham chiéu
cho P/E n&m 2025-2026 do ky vong gia P4 s& phuc hdi nhe trwdc khi buéc vao
da tang gia m&i trong Q4/25.

Ruai ro giam gia

= Gia ban phét pho khéng hdi phuc manh nhw dw kién.
= Gia dau vao (dién, lwu huynh, than cbc) ting manh hon dy kién.

= Tién d6 thwc hién dw an Nghi Son sép t¢i cham hon ké hoach
Hinh 1: P/E va gia phét pho cua DGC tir 2019-25
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e Gid P4 DGC == P/E DGC
Ngudn: Bloomberg, MBS Research
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Hinh 2: Téng hop dinh gia

Hinh 3: Phwong phap P/E

Phwong phap Gia Ty trong Gia theoty trong  _Chi tiéu

FCFF 115,222 50% 57,611 Dy phong lgi nhuén rong ty dbng 3,380

PIE 112,128 50% 56,064 2025F )

Gia muc tieu 113,675 S6 lwong cb phiéu triéu cp 379.8

Gia muc tiéu (Iam tron) 113,700 EPS 2025 VND/cp 8,899

Upside 24.5% P/E muc tiéu X 12.6
Gia muc tiéu VND/cp 112,128
Upside 22.8%

Hinh 4: Pinh gia FCFF
Binh gia theo FCFF

Ngudn: MBS Research

Nguén: MBS Research

Hinh 5: WACC and tang trwéng dai han

(+) Gia tri hién tai giai doan 2025F-2035F
(+) Gia tri hién tai cta gia tri dai han

(+) Tién va twong dwong tién
(-) No

(-) Loi ich CBTS

Gia tri doanh nghiép

S6 lwong cb phiéu

Gia tri ¢b phiéu

Gia tri cb phiéu (lam tron)
Upside

Hinh 6: Dw bao dong tién DCF

ty déng
ty déng
ty dong
ty déng
ty déng
ty déng
triéu cp
VND/cp
VND/cp

WACC va tang trwéng dai han

18,947
15,717
10,853
1,622
137
43,759
379.8
115,222
115,200
26.2%

Ngudn: MBS Research

Chi phi ng
Mirc thué
WACC
Tang trwdng dai han

10%
9%
13%
1.5%

Nguén: MBS Research

Dv phéng FCFF 2025 2026 2027 2028 i 2035
(+) Loi nhuan sau thué 3,516 4,345 4,929 5,332 9,313
(+) Chi phi phi tién mat 399 429 648 714 1,347
(-) Chi phi I3i vay sau thué 38 58 66 72 112
(-) Pau tw TSCP 399 2,829 863 930 1,563
(-) Thay déi VLD 878 -305 2,745 3,396 2,647
FCFF sau chiét khiu 2,601 2,192 1,902 1,648 ‘ 6,338
Nguén: DGC, MBS Research
Hinh 7: So sanh doanh nghiép cung nganh
cong ty VE Vén héa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg trusD 2025F  2026F | 2025F 2026F | 2025F  2026F | 2025F  2026F
ggbﬁhx'”gfa clrzmitsls Croup 600141 CH 3,225 11.9 10.3 1.0 1.0 4.1 4.6 8.6 9.1
Yunnan Yuntianhua Ltd 600096 CH 5,664 7.3 7.0 1.6 1.4 10.8 10.2 22.0 19.6
Egblj'dY'h”a e sy 000422 CH 1,863 | 125 100 17 15 36 43| 143 162
/L*t’:jhg'os'e”e Fertilizer Industry 002538 CH 619 na na na na na na na na
Kunming Chuan Jin Nuo
Chemical Co Ltd 300505 CH 697 na na na na na na na na
China General Plastics Corp 1305 TT 202 na 247.6 0.7 na -11 0.1 na na
VT Bolilg, (07 [Flisl [0 v i DPM VN 508 | 147 124 1.2 1.2 5.8 75 83 103
chat Dau khi
Tbng céng ty Phan bon Hoa
ChALDAG et Ca Mau DCM VN 679 12.0 11.2 1.7 15 9.5 10.0 14.9 15.2
Trung binh 117 10.2 1.3 1.3 5.4 6.1 13.6 14.1
| il ™ < [ e 1
; CTCP Tap doan héa chat DGC VN 1,285 10.7 8.8 2.2 1.9 19.4 20.5 22.8 239 |
tP¥cGiang | SV ES U S E S
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Tin hiéu tich cwc tiép tuc dwoc duy tri trong Q1/25

Hinh 8: KQKD Q1/2025 (Ty déng)

0,
Chi s6 KQKD Q12025  %gog % yoy pf]’ (f':é Chi thich
San lwong (tan) 123,753 4.9% 19.7%  29.5%
San lwvong ban P4 tang khoang 28.6% yoy va
25.4% qoq, khi nhu cAu tai thi truéng Bong A tang
tbt hon va diéu kién xuét khdu thuan loi trwéc
cang thang My-Trung. Trong khi d6 san lwong ban
. . Axit photphoric thwc phdm giam manh 47.5% yoy
- Photphat cong nghiép (IPC) 23,118 -3.0% -17.2% 22.2% va giam 29% qoq khi nhu cau tiéu thy axit
Photphoric thwec pham van chwa phuc hoi khi sirc
mua ngwdi tiéu dung van yéu, déc biét khi san
lwgng XK sang thi trvéng chinh nhw An Do giam
manh 51% yoy.
Theo doanh nghiép chia sé, trong Q1/25 DGC tiép
tuc chuyén 100% WPA thanh phan bén tan dung
nhu cAu trong nwéc manh mé. Hwéng loi tir 1énh
. A cAm xuét khau DAP/MAP ctia Trung Quéc, gia
- Photphat ndng nghiép 100,635 6.9% 33.3% 24.0% DAP/MAP tai Viét Nam tiép tuc tang khoang 10%
qoq trong Q1/25, sau khi da tang 5% qoq trong
Q4/24, qua dé giup san lvgng phan DAP/MAP
tang lan lwot 26.5%/7% yoy.
Doanh thu (ty VND) 2,810 16.2% 17.8%  23.9%
- Photphat céng nghiép 1,661 24.2% 13.2%  25.6%
- Photphat ndng nghiép 954 0.0% 23.2% 23.8%
- Cén Ethanol 54 9.1%
- Khéac 141
Loi nhuan gop (ty VND) 980.17 19.7% 27.9% 24.9%
Bién LN gop cai thién tét trong Q1/25 chi yéu t6i
ttr gia ban IPC trung binh cao hon. Gia ban IPC
trung binh khoang 4,170 USD/t4n do gia ban P4
in . trung binh clia DGC tai cac thi trvorng XK co xu
%Bien LN gop 34.9%  1.0dpt  2.8dpt hué’?\g tang nhe, khi gia ban P4 trung binh cda
DGC tai thi trwérng Bong A vao khoang 4,300
USI?/tén (+3% qoq) va 4,100 USD/tan (+5% qoq)
tai An DO.
Chi phi ban hang 110 92.9% 4.9% 20.6%
Chi phi QLDN 42 -16.7% 2.9% 20.4%
Ty 1& SG&A giam so v&i mirc 8.1% va 7.2% trong
%SG&A 5.4% 1.0dpt  -0.7dpt Q3-Q4/24 chti yéu do chi phi van chuyén gidm va
quan ly chi phi hiéu qua hon
Thu nhap tai chinh 165 -2.3% -0.4% 24.1%
Chi phi tai chinh 15 16.9% -15.3% 12.2%
- Trong d6: Chi phi lai vay 7 18.2% 75% 14.9%
LN trwéc thué 978 13.1% 27.1% 26.0%
LN rong 809 8.3% 20.3% 24.5%
Ngudn: DGC, MBS Research
Hinh 9: Doanh thu theo mang (don vi: ty déng) Hinh 10: Gia P4 DGC va bién LN gop
16,000 80% 200,000 60%
14,000 50% 180,000 55%
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. 2222888558858 3888883333¢8¢8
mm Photphat ¢6ng nghiép = Phét phat néng nghiép sdsSsdsCsixsCssdsSesEsCsIdsSsd
Khac Tang truéng DTT ———Gia P4 DGC (trVND/tdn)  =——=Bién LN gp (%, Phai)
Ngudn: MBS Research Ngudn: MBS Research

4| MBS RESEARCH



Bao cao cé phiéu | 11 thang 06, 2025

Diéu chinh dw phéng KQKD giai doan 2025-2026

Hinh 9: Dw phéng KQKD DGC 2024-26

A i % thay i o x: i
e teu chi 2024 | 2025F ddidw  %yoy | o2026F  ethavdoi . .. Chd thich
QKD i < i dw phéng i
i phéng i i
San lwong i i i
san pham 500,234 | 523,121  -1.1% 4.6% | 538,407 -1.9% 2.9% |
photpho (tan) i ! !
i i i Chung toi diéu chinh sén lwong P4 giam nhe
! ! ! 1.9%/3.7% sv dy phéng trwéc dé phan anh
i i i téc do phuc hdi cham hon dy kién cia thi
- Photphat i i | trroyng ban dn va didu chinh san lvong Axit
cdng nghiép 103,788 | 104,107 -14.7% 0.3% ; 110,993 -14.6% 6.6% | Photphoric thwc phdm, giam 21.4% sv dw
(IPC) i i i phong cii do nhu c&u nhap khéu san pham
! ! I Axit phophoric tai thj trwong An Do cé dau
H H i hiéu giam manh, gidm khoang 51% yoy trong
i i i Q1/25.
i i i Chung t6i diéu chinh gidam 40%/43.6% san
! ! ! lwgng Axit phophoric trich ly (WPA) so v&i
i i { dw phong cii va diéu chinh tang san lwong
 Photphat i i : DAP/MAP 8.6%/11.3% sv dw phong cdi, do
néng nghiép 396,446 i 419,014 2.7% 5.7% i 427,414 2.0% 2.0% i Ky vong DGC sé tiép tuc tap trung san xuat
j ! ! i san pham phan bon DAP/MAP tan dung xu
. . ! hwéng tang gia cia DAP/MAP khi Trung
i i | Qudc tiép tuc han ché xuat khau va nhu ciu
i i i trong nudc manh mé.
Gia ban trung i i i
binh (triéu 18 ! 20 -5.6% 8.8% | 22 -3.2% 9.4% |
VND/tan) i i i
i i i Chung t6i diéu chinh gidm gia ban P4 trong
- Photphat ! ! ! giai doan 2025-26, giam 9.1%/7.8% sv dw
cong nghiép ==l CCE = 50%  85% i jhang cii khi nhu cau tiéu thu P4 tai thi
i i i trwong lon phuc hdi cham hon dy kién.
i i i Chung t6i diéu chinh tang gia ban phan bon
! ! i DAP trong giai doan 25-26, téng 6.9%/14.3%
- Photphat i i i sv dy phong cii do ky vong 1énh cam XK
ndng nghiép 9 i 10 4.1% 9.7% i 10 3.5% 56% i DAP/MAP cla Trung Québc sé dwoc kéo dai
i i | t6¢i hét 2025, gitp da tang gia ciia DAP/MAP
i i i kéo dai hon so véi dw phéng truéec.
Doanh thu 9,865 1 11,771  -7.7%  19.3% ; 14577 -7.0%  23.8% |
- :;Lpé‘rﬁép 5,760 6480 -111%  12.5% 7,494 103%  15.6%
[PIETED 3460 | 4012 -103%  16.0% | 4323 9%  7.7%
ndng nghiép i i i . ;
i i i Chung t6i diéu chinh gidm hiéu suat ctia nha
1 1 1 A A i 1A I 0, A 0,
- C4n Ethanol 1 595 -30.9% | 893 233%  50.0% | Y Z%’;?gg\:('gé%?gﬁ’gxa‘;’/‘gsﬁg’ptfgg
i i i duw kién
. i i i i Chung t6i diéu chinh gidm cong suét nha
R ! ! 200 s | may Xat dé phu hop v6i ké hoach ctia DGC
- Khéc 645 1| 684 6.1% 1 668 2.4% |
LN gop 3449 1 4,028 -18.4% 16.8% : 5,104 -147%  26.7%
i i i Chung toi diéu chinh gidm bién LN gop giai
! ! | doan 2025-26 do ty trong tw cha NVL suy
%Bién LNG /0% | 342% 450t -08dpt | 3% 32dpt 0.80pt | g'aao”‘t;‘:(r‘fgf‘ttr:fgn”ggfsuvag% apaflt chét rong
| | | thap va tién d6 mé rong 2 khai trwdng trén
i i i cham hon dy kién.
SG&A 618 | 737 -9.7% 19.3% 1 823 -17.9%  11.7%
i i 1 Ty trong SG&A sé& gidm khi gia cwdc van
% SG&A 6.3% | 6.3% -0.1dpt Odpt | 5.6% -0.8dpt  -0.6dpt ! chuyén sut giam va hiéu qua quan ly chi phi
E i i nang cao trong giai doan 2025-26.
LB 649! 682  34%  51% ! 630 A7.0%  7.7% |
e phita 69! 125 7%  8LO0% | 125 13%  00% |
Chi phi i vay 22 : 47  -17.2%  116.6% | 47 -29.6% 0.0% |
i‘h'f]g“’“ 3400 | 3848 -17.6%  132% | 4755 15.4%  23.6% |
i i i Chung t6i diéu chinh gidam LN rong cia DGC
! ! ! giai doan 2025-26 dé phan anh téc d6 phuc
LN rong 2,987 1 3,380 -22.1% 13.2% i 4,177 -16.5% 23.6% i hdi cham cla thi treéng ban dan so véi dw
i i i phéng cii va s co hep cla Bién LN gop do
H H i ty I& tw chd quang apatit giam.
EPS (VND/cp) 7,864 i 8,899  -18.6% 13.2% i 10,997 -16.5%  23.6% |

Ngudn: DGC, MBS Research
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Mang Photphat cong nghiép van dat mirc tang trwéng tét sau diéu chinh

Chung t6i diéu chinh gidam doanh thu s&n pham Photphat céng nghiép (IPC)
11.1%/13% so véi dy phéng trwde, sau diéu chinh, doanh thu cac san pham
IPC tang 12.5%/12.2% yoy:

Hinh 12: Doanh sé ban thiét bi san xuat chat ban dan dw kién tang nhe

7.7% yoy trong nam 2025 trwéc khi tang vot 14.7% trong nam 2026
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Chung t6i diéu chinh gidm gia ban phét pho (P4) 9.1%/7.8% so v&i dw
phéng cii do tbc d& phuc hdi thi triéng ban dan trong 2024 cham hon
dw kién, sau diéu chinh, gia ban trung binh DGC dat 100 / 107 triéu/tan,
tang 6%/6% yoy. Chung t6i danh gia gia ban P4 sé tiép tuc tang trong
2025-26, khi (1) Doanh sé ban céac thiét bi ban dan tang 7.7%/14.7%
yoy trong 2025-26, (2) Trung Qudc tiép tuc thic day cac cac chinh sach
han ché dién nang, bdo vé mdi trwdng, két hop véi viéc san lwong
quang chat lwong cao tai day can kiét dan va, (3) DGC sé tap trung xuét
kh3u sang thj trwéng Dong A véi gia ban cao hon (4,300 USD/tén tai
Nhat Ban) so véi thi treng An D6 (3,800 USD/tan).

Chung t6i diéu chinh gidm san lwong ban P4 vang trong giai doan 2025-
2026 1.9%/3.6% yoy, sau diéu chinh san lwong P4 dat 50,000/54,000
tan, tang 10.9%/9.9% yoy. Qua doé chung t6i diéu chinh doanh thu P4
vang ctia DGC gidm 10.8%/12% so vé&i dw phong ci, sau diéu chinh sé
tang lan lwot 16.4%/28.2% yoy, dat mirc 4,860 ty ddng/6,347 ty déng.

Chung t6i diéu chinh gidm san lwong ban Axit photphoric thuwc pham
(H3PO4) 24.2%/23.5% so v&i dy phong cii, sau diéu chinh san lwong
H3PO4 -7.7%/+3.7% yoy twong (rng v&i 54,600 / 56,600 tan trong giai
doan 2024-2026, phi hop véi ké hoach cia doanh nghiép va phan anh
nhu cau gidm manh tai thj trworng An Do, phan anh qua sé liéu xuat khau
Q1/25 gidm manh 51% yoy.

Chung t6i diéu chinh gidm bién LN gop cla DGC giai doan 2025-26
4.5dpt/3.2dpt so v&i dw phéng ci, sau diéu chinh dat 34.2%, giam 0.8dpt
yoy trong 2025 truwéc khi DGC phai nhap khau thém quang apatit t Al
Cap dé bu dap cho tinh trang thiéu quang chét lweng cao tai Khai trudng
25 va 19B trwéc khi phuc héi tré lai 35%, tang 0.8dpt yoy trong 2026 khi
DGC thanh céng mé& réng 2 khai trwdng trén.

8,000

Hinh 1310: Gia P4 cua DGC tang 2% so v&i quy trwéce trong Q1/25, dat
4,171 USD/tan (don vi: USD/tan)
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Ngudn: SEMI Equipment Market Data Subsciption (EMDS), MBS Research
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Mang photphat n6ng nghiép: phan b6n dwoc gia tang ty trong dong gop

vao doanh thu khi gia DAP/MAP duy tri & mdrc cao

Chung t6i diéu chinh gidm doanh thu san pham Photphat néng nghiép 8.4%/1%
so véi dw phong trwéc, sau diéu chinh doanh thu cac san phadm Photphat néng
nghiép tang 18.4%/12.2% yoy:

Chung t6i diéu chinh giam san lwong Axit Photphoric trich ly (WPA)
40%/43.6% so v&i dy phéng cl, sau diéu chinh san lwgng WPA -
2.5%/+3.3% yoy, twong &ng véi 24,000 / 24,800 tan trong giai doan
2025-26, do ky vong DGC sé tiép tuc gitv WPA dé tap trung san xuét
phan bon DAP/MAP trong théi gian téi khi gia DAP tiép tuc neo cao. Do
dé chung t6i diéu chinh gidm doanh thu WPA 44.9%/47.3% so v&i dw
phéng cii, sau diéu chinh doanh thu WPA gidm nhe 0.3% yoy twong
(ng 264 ty dong trong ndm 2025 trwéce khi tdng 5.7% yoy lén mirc 279
ty déng trong ndm 2026 khi gia DAP ha nhiét.

Chung tdi diéu chinh san gidm lwgng phan bén DAP 6.7%/3% so véi dy
phoéng cii, do san lwong 2024 thdp hon dy kién, sau diéu chinh san
lvong phan bon DAP tang 16.9%/5.9% yoy, twong rng dat mac 51,300
/ 54,300 tan trong giai doan 2025-26. Tuy nhién chung t6i diéu chinh
tang gia ban DAP 3.3%/10% so v&i dy phong cii do ky vong gia xuét
khau DAP sé duy tri da tang thuc day béi: (1) Trung Quéc tiép tuc han
ché xuét khau cac san phadm c6 dau vao la quang apatit khi triv lwong
quang apatit tai day cé dau hiéu suy gidm, két hop véi nhu cau san xuat
chip va xe dién ndi dia tang cao, va (2) Nga gia han quyét dinh 4p dung
han ngach déi véi hoat dong xuét khdu phan bén t 1/6/2025 —
31/11/2025, thé hién nd lwc ctia Nga trong viéc kiém soat gia ndng san,
vdn van chiu &p luc tdng manh do gia phan bén leo thang. Do dé ching
ti diéu chinh doanh thu DAP -0.4%/+9.3% so v&i dy phéng cii, sau diéu
chinh doanh thu DAP téng 23.3%/12.8% yoy lén mirc 794.5 / 896.3 ty
ddng trong giai doan 2025-26.

Hinh 15: Gia DAP Viét Nam va Trung Quéc
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Ngudn: Bloomberg, MBS Research
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Déng gop tir cac dw &n méi tiép da tang trwéng dai han cho doanh

nghiép

Chung téi diéu chinh giam doanh thu cén Ethanol 39.9%/23.3% so v&i dw phong
cl, sau diéu chinh doanh thu cdn Ethanol dat 425 / 714 ty déng do diéu chinh
gidm hiéu suat nha may cdn Dai Viét trong giai doan 2025-26 xubéng 70%/100%
(gidm 20%/0% so v&i dy phong cii) dé phan anh hiéu qua thap hon dy kién caa
nha may trong Q1/25. Trong Q1/2025, san lwong cén dat 2,500 tan, twong ng
v&i hiéu suét nha may vao khodng 20%, thap hon so véi mire dw phong cii. Tuy
nhién, theo chia s& cta doanh nghiép, DGC dy kién sé ting cong suét lén
khoang 3,000 tan/thang (so v&i khoang 833 tan/thang trong Q1/25) bét dau ti
Q2/2025, twong (rng v&i hiéu suat nha may khoang 72% trong 3 quy con lai.

Chung t6i diéu chinh giam doanh thu mang Xt trong ndm 2026 20% so vé&i dw
phéng cii, sau diéu chinh doanh thu mang Xut dat 1,200 ty ddng do tién d6 dw
an tiép tuc cham hon dy kién. Di véi dy an nha may Bic Giang — Nghi Son,
DGC da chinh thirc khéi cong giai doan 1 clia dw an trong T2/2025, theo doanh
nghiép chia sé, Téng Cong ty Hoa chét va Dich vu Dau khi — PVC da ky hop
ddng bao tieu 30% san lweng cla giai doan 1, cac khach hang khac da cam két
mua thém 20% san lwong, nang tdng san lwong cam két 1én 50% cong suét cta
giai doan 1. Chang t6i ky vong giai doan 1 sé di vao van hanh trong Q2/2026,
va sé dat khoang 60% cong suét, twong trng véi san lwong vao khoang 30,000
tan.

Hinh 16: Tién do dw an Prc Giang - Nghi Son

Q4/25 |

Q1/26 | Q2/26

Xay dung

Lap dat may moc
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Van hanh thuwong mai
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Bao cao tai chinh

Bao cao KQKD 2024 2025 2026 B4&o cao LCTT 2024 2025 2026
Doanh thu thuén 9,865 11,771 14,577 LN trudc thué 3,400 3,848 4,755
Gia von hang ban 6,415 7,744 9,473 Kh&u hao 368 399 429
LNgop 3,449 4,028 5,104 CP lai vay 22 47 58
Chi phi quan Iy DN 17l 204 217 Cac khoan diéu chinh khac -540 571 1,674
LN tir HDKD 2,832 3,291 4.280 LCTT tir HDKD 3,119 2,369 6,341
Eﬁ'tTDA tht”ha”‘ & 15 g'ggg g'ggi j';gg Pau tw TSCP -522 -399 -2,829

rroc thue & faf vay ' ' ' Thu tir TL TSCD va mua céng
Thu nhap l3i 649 682 630 cuno 1 1 2
Chi phi tai chinh 69 125 185 LCTT tir diu tw -1,152 -440 4,190
m“tf‘h"-‘,p Hisiy "thafK 1D 6 7 9 Thu tir PH CP, nhan gép VCSH 0 0 0

e . : ~ Tidn vay rong nhan dugc -468 47 58
LN trwéc thué 3,400 3,848 4,755 =
Thué TNDN 203 331 410 chng tien tr HDTC khac 0 1 2
L o o EIEE e Cb tirc, LN d tra cho CSH -2,445 -1,139 -1,139
Loi ich cé dong thiéu sé 121 137 169 #ETT ?"t’ hoat g‘f’"g th - -1,186 -1,197 -826
LN réng vé céng ty me 2,987 3,380 4,177 k)!/e" va trong duong tien dau 1,061 116 859
EEI tra (I:O the 2;3‘2 ;;ig ;(1)23 LC tién thuan trong ndm -945 743 953

girtal : : Tién & twong dwong tién

we 116 859 1,812
cuoi ki

Bang can doéi ké toan 2024 2025 2026 Cac chi s6 co ban 2024 2025 2026
Tién va twong dwong tién 116 859 1,812 T&ng trwdng DTT 1.2% 19.3% 23.8%
Pau tw ngén han 10,570 9,994 11,662 Té&ng trwéng EBITDA 0.0% 15.3% 27.7%
Phai thu khach hang 500 970 851 Tang trwdng LN tir HDKD -0.8% 16.2% 30.1%
Hang tén kho 985 1,392 1,516 T&ng trwéng LN trwdc thué 2.7% 13.2% 23.6%
Tbng tai san ngan han 12,701 13,982 16,790 Tang truéng LN rong -4.0% 13.2% 23.6%
Tai san cb dinh 2,496 2,496 4,896 Tang trudng EPS -4.0% 13.2% 23.6%
XDCB dé& dang 161 272 337 Bién LN gop 35.0% 34.2% 35.0%
BDS du tw - - - Bién EBITDA 32.4% 31.3% 32.3%
Tai san dai han khac 431 515 638 Bién LN rong 30.3% 28.7% 28.7%
DAu tw vao cong ty LD, LK - - - ROAE 24.1% 24.4% 26.9%
Phai thu dai han 32 39 48 ROAA o 19.8% 21.1% 21.5%
Téng tai san dai han 3,121 3,596 6,003 Vong quay tai san 0.6 0.7 0.7
Téng tai san 15,821 17,578 22,793 C6 tirc chi tra/LN rong 0.8 0.3 0.3
Vay & No ngén han 865 1,622 2,009 Tong no vay/VCSH 0.1 0.1 0.1
Phai trad nguwoi ban 313 294 481 No vay rong/VCSH 0.1 0.1 0.0
Phai tra ngan han khac 10 12 1,584 No vay rong/Tong tai san 0.0 0.0 0.0
Téng no ngén han 2,053 2,456 5,570 Kha nang thanh toan lai vay 147.8 78.7 81.1
Vay & No dai han R R R Sf:) ngay pi"léi thu . 22.5 22.8 22.8
Cac khoan phéi.tré Kkhac 0 0 0 S6 ngay nam giir hang tén kho 52.3 56.0 56.0
Téng ng dai han 67 0 46 S6 ngay phai tra tién ban 143 143 14.9
Téng - ) 2120 2 456 5616 Kha nang thanh toan ngén han 6.2 5.7 3.0
vén didu I8 3‘798 3’798 3’798 Kha nang thanh toan nhanh 5.7 5.1 2.7
Thang du vén cb phan 1,787 1,787 1,787 Kha nang thanh toan tien mat 5.2 4.4 2.4
Cb phiéu quy - - - o
LN gicv lai 7,205 8,714 11,245 Binh gla
Cac quy thuoc VCSH 1,417 686 179 EPS (dong/cp) 7,864 8,899 10,997
Vén chil s& hivu khac i i i lE;)/Epi(dong/cp) 36,10172 39,1801; 45,2823
Loi ich cb dong thidu s6 - - - o (I?;‘”) 18 23 83
Téng vén chi s& hiru 13701 15121 17,177 10, : : :
Téng ng va VCSH 15,821 17,578 22,793
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 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 céng 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 khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén hoéa thj trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&dm git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
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 md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc
Nghiém Phu Cwong Pham Thj Thanh Hwong Pham Thj Thanh Huyén
Dinh Ha Anh Lé Hai Thanh

V6 Dirc Anh

Nguyén Phwong Anh

Dich vu - Tiéu dung Céng nghiép — Nang lwong
Nguyén Quynh Ly Nguyén Ha Buc Tung
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