- h s c c§ phiéu | Viét Nam | Vat liéu - Héa chét
N CTCP Tap Doan Héa chat Birc Giang (DGC - HSX)
Bao cao doanh nghiép Ngay 07/2/2025

Mua vao (gii nguyén) g > Ar g s n
Gia muc tiéu: VNBD133,000 (tir VND138,900) San Sang Cho Sl'P phuc hOl IO’l nhuan

Tiém nang tang/giam: 22.0%

= HSC duy tri khuyén nghi Mua vao ddi véi DGC nhwng gidm 4% gia muc

Gi4 c6 phiéu (déng) (21/1/2025) 109,000 tiéu xudng 133.000d do san Iwong tiéu thu P4 thap hon du kién va chi phi
Ma Bloomberg DGC VN dau vao tang Ién. Tai gia muc tiéu mdi, tiem nang tang gia la 22%.

Gia cao/thép 52 tuan (d) 85,668-128,307 . . . . . R .

GTGD (bq 5 phién) (tr.d) 109,567 = Ching t6i giam binh quan 5,9% dw bao lgi nhuén thuan giai doan 2024-
Vén hoa thi treong (ty d) 41,396 2026; theq do, lgi nhuan thuan giém 3% trong nam 2024 (twong duwong loi
Vén hoa tri trwong (tr.USD) 1,638 nhuén thuan Q4/2024 la 755 ty dong, tang 6% so v&i cung ky va 7% so voi
Sig CP luu hanh (tr.dv) 380 quy treéc) va tang treéng lan lvot 17% va 16% cho nam 2025-2026.

Sig CP NN dwoc s& hivu (tr.dv) 186 R ; . .

SIg CP NN dugc mua (tr.dv) 118 = Sau khi gia co phiéu gidm 6% trong 1 thang qua va dién bién kém tich cwc
Gi6i han ty 1& s& htu NN 49.0% hon so v&i VN Index, DGC dang giao dich v&i P/E trvot dw phong 1 nam
Ty 16 s¢ hiru cdia NN 17.9% la 12,4 lan, cao hon binh quan 4 nam & mc 9,0 lIan nhwng van ré néu xét
Ty |é freefloat 60.9%

A ‘ vé vj thé ctia Cong ty trong nganh ban dan.
Co déng Ién Dao Hru Huyén (18.4%)

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Dw bao KQKD Q4/2024

Biéu dé gia HSC wéc tinh lgi nhuan thuan Q4/2024 dat 755 ty déng, tang 6% so v&i cung ky va 7%

bGC (We) VN30 Index (i aibu chinh) S0 v&i quy trwde, chd yéu nhe tang trwéng san lwong tiéu thu tir phan bon (ca so véi
{25000 cuing ky va so v&i quy trwdc) va P4 (so véi cling ky). Trong Q4/2024, ching ti wéc tinh
omen tang trwdng manh mé vé san lwong tiéu thu cla cac san phdm DAP/MAP (lan lwot tang
Toas00 175% so v&i cung ky & 7% so v&i quy trwde va 876% so voi cung Ky & 18% so véi quy
e trwéc). Trong khi d6, ching téi cling wéc tinh réng san lwong tiéu thu phdt pho vang
80000 (P4) sé tang 31% so v&i cung ky mac du giam 16% so v&i quy trwde (do so véi mire
85,000 2

nén cao trong Q3/2024).
& .mmL.mM.J.M..Llum\mm;....I.M.‘un..Jm...u.H Tac dong: Giam binh quéan 6% dw bao lgi nhuan giai doan
T1/24 T3/24 T5/24 T7/24 To/24 T11/24 2024-2026

Gia cé phiéu (%) -1thg -3thg -12thg N ) )
Cb phiéu thwong (5.55) (0.91) 220 Dé phan anh san lwong tiéu thu P4 thap hon dy kién trong Q4/2024, HSC gidm nhe
So v§&i chi sé (5.33) 2.34 9.95 binh quén 5,9% dy bao lgi nhuén giai doan 2024-2026. Dy bao moi cla chung toi —
So véi nganh - - - thap hon 5-14% so v&i binh quén dy bao thj trwdng — cho thay lgi nhuén thuan nam
Ngudn: Céng ty, FactSet 2024 dat 2.994 ty dong, gidam 3,4% trudc khi tang trwdng lan lwot 16,8% va 16,1% cho
nam 2025-2026 dat 3.498 ty dong va 4.061 ty dong.

HSC va trung binh thj tredng N&m 2025 sé 1a mot bwéc ngoat dbi voi DGC khi lgi nhuan ting trwdng tich cuwe trd lai
SR TN CLeTat) I CTM TR T AT IVRNET  nho nhu cAu va gid ban binh quan dwoc cai thién, cling véi viec nha may ethanol bat
2024F 7,511 7,901 (4.9)  dau dong gop vao KQKD trong ndm 2025 va nha may Nghi Son tir nam 2026 tré di.
2025F 8,778 9,975 (12.0) . er s £ .

2026F 10194 11897 (143 Dinh giava khuyén nghi

Nguén: Bloomberg, HSC u6c tinh - Sau khi gia cb phiéu gidm 6% trong 1 thang qua va dién bién kém tich curc hon so voi
VN Index, DGC dang giao dich v&i P/E trwgt dy phdng 1 nam la 12,4 lan, cao hon binh

M6 ta doanh nghiép quan 4 nam & mirc 9,0 14n. Trong khi d6, so véi cac cdng ty cing nganh trong khu v,
DGC la doanh nghiép san xuét va xuét khau hang DGC ciing dang c6 P/E dw phong nam 2025 1a 12,5 lan, thap hon trung vi & mire 14,0
dau san pham cé gbc photpho tai Viét Nam, bao lan.

gom photpho vang, axit photphoric, phan bon va  HsC giam 4% gia muc tiéu xuéng 133.000d sau khi diéu chinh giam nhe du bao loi
nhuan nhw da dé& cap & trén. DGC ¢ vi thé tét d& hwdng loi t&r tham vong tré thanh
trung tdm ban dan toan cau clia Viét Nam, véi loi thé t&r chuyén mén clia minh vé cac
san pham gébc phét pho, bao gdm P4. Ching téi duy tri khuyén nghj Mua vao dbi véi

phu gia TACN. Céng ty cling dang m& rong hoat
doéng clda minh sang san pham nhw xut, clo, etc
bén canh cac san pham lau d&i cla cong ty nhw

bot giat. DGC v6i tiém nang ting gia 22% tai gia muc tiéu moi.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 22/1.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F

EBITDA BC (ty déng) 6,283 3,204 3,301 3,833 4,513

Loi nhuan thuan (ty ddng) 5565 3,100 2,994 3,498 4,061

EPS BC (dbng) 14,309 7,294 7,511 8,778 10,194
Chuyén vién phan tich DPS (ddng) 4,000 3,000 3,000 3,000 3,000
V6 Thi Ngoc Han, CFA BVPS (ddng) 27,519 30,826 35,288 41,039 48,198
Giam Déc Cap Cao, Nganh Céng Nghiép EV/EBITDA BC (14n) 6.42 13.0 12.7 11.0 9.28
han.vin@hsc.com.vn P/E BC (lan) 7.62 14.9 14.5 12.4 10.7
+84 26 3823 3299 Ext. 314 Loi suét cb tirc (%) 367 275 275 2.75 2.75
Vin Nguyén Minh Birc P/B (lan) 396 354 3.9 2.66 2.26
Chuyén Vién, Nganh Céng Nghiép Tang trwéng EPS BC (%) 4.43  (49.0) 2.97 16.9 16.1
duc.vnm@hsc.com.vn ROAE (%) 67.3 28.0 23.8 241 24.0
+84 28 3823 3299 Ext. 5554 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 07/2/2025

Trién vong manh mé hon nh& nhu cau cai thién

HSC duy tri khuyén nghj Mua vao déi véi DGC nhwng gidam 4% gia muc tiéu xudng
133.000d (tiém nang tang gia 22%) sau khi gidm nhe dw bao lgi nhuan. Dy bao méi
cho thdy loi nhuan thuan gidm 4% trong ndm 2024 trwdc khi chuyén sang tang
trwdng 1an lvot 17% va 16% trong nam 2025-2026. Sau khi gia cd phiéu gidm 6%
trong 1 thang qua, DGC dang giao dich v&i P/E dy phdng cao hon mét chut so binh
quan quéa khtr m&c du van ré hon so véi cac cong ty cling nganh trong khu vuc. Véi
trién vong loi nhuan manh mé, dwoc thic day béi nhu cau cai thién trong linh vc
ban dan, ching t6i cho rang DGC xtrng dang dwoc dinh gia lai & mét bang cao hon
dé phan anh vi thé |a cong ty héa chat hang dau.

Dw bao KQKD Q4/2024

HSC wéec tinh san lwgng tiéu thy P4 trong Q4/2024 dat 11.252 tan, tang 31% so voi
cung ky nhd nhu cau tir Nhat Ban dan dwoc cai thién. Tuy nhién, diéu nay thé hién
mic gidm 16% so véi quy trwdc do so véi mirc nén cao. Lwu y, méc nén cao cua
Q3/2024 duwogc hudng loi mot phan tr viéc giao hang cham tr Q2/2024. Doanh thu
phan bén du kién sé ting hon gap d6i so véi cing ky va tang thém 40% so v&i quy
trwdc nhor gia ban binh quan ting va viéc Cong ty chuyén dbi chién lwoc tir WPA sang
phan boén dé téi da héa loi nhuan. V& gia ban binh quan, chung t6i wéc tinh gia P4
trong Q4/2024 sé& dat 99 triéu ddng/tan, tdng 4% so véi cung ky va 6% so véi quy
trwée.

Dwa trén nhirng gia dinh nay, ching t6i wéc tinh DGC sé cong b6 LNST va loi nhuan
thuan dat lan lwot 797 ty dong (tdng 8% so véi cung ky va so vé&i quy trwdce) va 755
ty déng (t&ng 6% so v&i cung ky va 7% so va&i quy trwdc). Néu DGC dat dwoc két qua
nay, loi nhuan thuan nam 2024 sé dat 2.994 ty déng, gidm 3,4% so v&i nam 2023 trén
doanh thu thuan 10.098 ty déng, tang truéng 3,6%.

Bang 1: San lwong tiéu thu theo quy, DGC
Chung t6i dy bao san lwong P4 va phan boén trong Q4/2024 sé tang trwdng so véi cung ky

Tan Q4/23 Q3/24 Q4/24 So v&i ciing ky So véi quy trwdc
P4 8,584 13,394 11,252 31.1% -16.0%
TPA 22,384 13,320 11,284 -49.6% -15.3%
WPA 39,107 0 221 -99.4% n/a
Phan bén 43,509 67,348 94,474 117.1% 40.3%
rF:Sgi clistubie £ Skl 24,072 20,632 22,438 -6.8% 8.8%
Pin (Kwh) 86,981 163,635 161,997 86.2% -1.0%
Nguén: HSC

Bang 2: Uéc tinh lgi nhuan Q4/2024, DGC
HSC du bao lgi nhuan thuan Q4/2024 sé tang 6% so v&i cing ky va 7% so véi quy trwde lén 755 ty ddng

Ty dong Q1/24 Q2/24 Q3/24 Q4/24F
Doanh thu thuan 2,385 2,505 2,558 2,651
LNST 704 880 738 797
Loi nhuan thuan 673 861 706 755
So véi cung ky

Doanh thu thuan -4.0% 3.8% 3.8% 11.0%
LNST -14.4% 0.1% -8.1% 8.1%
Loi nhuan thuan -14.5% 2.4% -7.3% 6.2%
So véi quy truréc

Doanh thu thuan -0.1% 5.0% 2.1% 3.6%
LNST -4.5% 25.1% -16.2% 7.9%
Loi nhuan thuan -5.4% 28.0% -18.0% 6.9%

Ngudn: HSC
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 07/2/2025

Dw bao KQKD mé&i cho nam 2025-2026

HSC giam binh quén 6,7% dy bao lgi nhuén nam 2025-2026 dé phan anh san lwong
tiéu thu P4 thap hon mdt chit so v&i dy kién va chi phi dau vao cao hon dw kién (lwu
huynh va quang apatit). Cac gia dinh chinh nhw sau:

Bang 3: Dw bao cii va dw bao méi, DGC
Ha binh quan 6% dw b&o loi nhuan thuan giai doan 2024-2026

Dw bao cii Dw bao méi % diéu chinh Tang trwéng
2025 2026 2025 2026 2024 2025 2026 2025 2026
Doanh thu thuan 10,515 13,133 16,382 10,098 13,012 16,486 -4.0% -0.9% 0.6% 3.6% 28.9% 26.7%
LNST 3,256 3,913 4,529 3,119 3,648 4,226 -4.2% -6.8% -6.7% -3.8% 17.0% 15.9%
Loi nhuan thuan 3,125 3,752 4,352 2,994 3,498 4,061 -4.2% -6.8% -6.7% -3.4% 16.8% 16.1%
Nguén: HSC
Bang 4: Gia dinh san lwong tiéu thu, DGC Bang 5: Gia dinh gia ban binh quan, DGC
Chung t6i dw bao san lwgng P4 sé tdng 16%/nam trong giai D bao gia ban binh quan P4 sé tang 3%/nam trong giai doan
doan 2025-2026 2025-2026
Tan 2023 2024F 2025F 2026F Triéu dong/tan 2024F 2025F
P4 35,082 44,500 51,600 60,000 P4 105.2 97.1 100.0 103.0
TPA (H3PO4 85%) 81,695 58,000 80,000 85,000 TPA (H3PO4 85%) 26.5 25.7 26.5 27.3
WPA 50% 123,792 24,840 36,907 40,332 WPA 50% 10.3 11.3 11.6 11.9
Phan bén 219,141 309,136 333,602 356,519 Phan bén 6.2 8.1 8.4 8.7
Phugiathucanchan — go7gy  go.204 93758 98446 o d@thieanchan 9.8 10.6 10.9 11.2
Pin (don vi) 218,820 542,720 651,264 716,390 Pin (don vi) 0.5 0.4 0.4 0.4
Ethanol 35,000 50,000 Ethanol 21.8 22.2
CO2léng 29,750 42,500 CO2léng 3.0 3.1
NaOH 35,000 NaOH 11.3
Nguén: HSC Nguén: HSC

Bang 6: Co’ cdu doanh thu theo mang kinh doanh DGC
HSC du bao doanh thu cla t&t cd cadc mang kinh doanh trong giai doan 2025-2026 déu t&ng, nhd nhu cAu cai thién va gia ban binh

quén tang nhe
Ty dong 2023 2024F 2025F 2026F

P4 3,692 4,321 5,161 6,181
TPA 2,166 1,491 2,118 2,318
WPA 1,275 279 428 481
Phan bén 1,353 2,506 2,812 3,114
Phu gia thirc an chan nudi 795 943 1,019 1,103
Pin (don vi) 116 190 235 266
Ethanol 0 0 763 1,112
CO2 Iéng 0 0 89 131
Nha may Nghi Son 0 0 0 1,374
Nha may khac 351 369 387 407
Doanh thu thuén 9,748 10,098 13,012 16,486
Nguén: HSC

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 07/2/2025

Bang 7: Ty trong doanh thu cua tirtng mang kinh doanh, DGC
Mang P4 duy tri ty trong déng gép I&n nhat vao téng doanh thu

P4 37.9% 42.8% 39.7% 37.5%
TPA 22.2% 14.8% 16.3% 14.1%
WPA 13.1% 2.8% 3.3% 2.9%
Phan bén 13.9% 24.8% 21.6% 18.9%
Phu gia thirc an chan nudi 8.2% 9.3% 7.8% 6.7%
Pin (don vi) 1.2% 1.9% 1.8% 1.6%
Ethanol 0.0% 0.0% 5.9% 6.7%
CO2 léng 0.0% 0.0% 0.7% 0.8%
Phan bén 0.0% 0.0% 0.0% 8.3%
Phu gia thirc an chan nudi 3.6% 3.7% 3.0% 2.5%
Doanh thu thuan 100.0% 100.0% 100.0% 100.0%
Nguén: HSC

Bang 8: Co’ cau doanh thu theo thj trieéng, DGC
HSC wéc tinh ty trong doanh thu xuét khau sé dat khoang 65% nam 2025 va 60% nam 2026, nhér déng gép méi ctia Ethanol va

nha may Nghi Son
Ty déng 2023 2024F 2025F 2026F

Trong nuwéc 2,139 3,317 4,539 6,663
Xuét khdu 7,609 6,781 8,472 9,823
Doanh thu thuan 9,748 10,098 13,012 16,486
Trong nuéc 22% 33% 35% 40%
Xuét khiu 78% 67% 65% 60%
Nguén: HSC
Bang 9: Co’ ciu ty suét loi nhuan gop, DGC Bang 10: Ty suét loi nhuan qua cac ndm, DGC
Chung tdi wéc tinh ty suat loi nhuan gop tdng thé sé giam dan ...do mang kinh doanh mé&i c6 bién loi nhuan thp hon
qua cac nam...
2023 2024F 2025F 2026F 2023 2024F 2025F 2026F
P4 36%  33%  32%  30% Ty sutloi nhuan gop 35%  34%  32%  30%
TPA (H3PO4 85%) 33% 18% 17% 15% Ty suat LNTT 36% 34% 31% 28%
WPA 50% 39% 48% 44% 41% Ty suét loi nhuan thuan 32% 30% 27% 25%
Phan bon 36% 50% 47% 45% Nguon: HSC
Phu gia TACN 25% 25% 25% 25%
tT? suét lgi nhun gop 35%  34%  32%  30%
ong the i
Nguén: HSC
Bang 11: Chi phi BH&QL, DGC Bang 12: Hoat dong tai chinh, DGC

Chung t6i dw bao chi phi BH&QL/doanh thu nam 2025 — 2026 Chung t6i dw bao lgi nhuan hoat dong tai chinh/LNTT dat binh

sé dat 1an lwot 6,7% va 6,6% quan 19%
Ty déng 2023 2024F 2025F 2026F Ty déng 2023 2024F 2025F 2026F

Chi phi ban hang 436 525 664 824 Thu nhap tai chinh 738 706 838 1,003

% trén doanh thu 4.5% 5.2% 5.1% 5.0% Chi phi tai chinh 98 74 76 80

Chi phi quan ly 159 162 208 264 Lai HD tai chinh 640 632 762 922

% trén doanh thu 1.6% 1.6% 1.6% 1.6% LNTT 3,485 3,409 4,053 4,696

T6ng chi phi BH&QL 594 687 872 1,088 % déng gop vao LNTT 18.4% 18.5% 18.8% 19.6%

Chi phi BH&QL/doanh thu 6.1% 6.8% 6.7% 6.6% Nguon: HSC
Nguén: HSC

Chung t6i gia dinh san lwgng tiéu thu P4 tang trwdng 16% mbi nam trong hai nam t&i
dat Ian lwot 51.600 tAn trong nam 2025 va 60.000 tan trong ndm 2026, tir mirc 44.500
tAn woc tinh trong ndm 2024, tang trwdng 27% (so v&i dw bao trwde do 1a 50.000 tan
trong nam 2024). V& gia ban binh quan, ching t6i gia dinh gia P4 sé& tang 3% mbi nam
dat 100 triéu ddng/tAn trong ndm 2025 va 103 triéu déng/tAn trong ndm 2026 so v&i
mirc 97,1 triéu ddng/tAn wéc tinh trong nam 2024 (gidm 8% so véi ndm 2023).

D‘L_Pa trén nhirng gia dinh nay, ching téi dw bao doanh tr]u P4 sé dat lan lwot 5.161 ty
dong (tang tredng-19%) trong nam 2025 va 6.181 ty dong (tang trwéng 20%) trong
nam 2026 ti mrc 4.321 ty dong (tang trwdng 17%) wée tinh trong nam 2024. Ty trong
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P4 trong téng doanh thu hop nhéat cia DGC dy bao dat lan lwot 40% va 38% trong
nam 2025-2026 so v&i murc 43% trong nam 2024, do dong gop mai tr cac du an
Ethanol va Nghi Son.

Vé ty suét lgi nhuan, HSC dw béo ty suét loi nhuan gdp nam 2025-2026 sé giam dan
xudng mrc 32% va 30% so v&i mirc 34% wac tinh trong ndm 2024 do chi phi dau vao
tang Ién nhw gid quang apatit (gid dinh tdng 5%/nam trong nam 2025-2026 so v&i gia
dinh trwdc d6 1a tang 3%) va gia lwu huynh (theo da tang trén thi trweng Trung Quéc).
V& chi phi ban hang & quan ly, ching t6i gia dinh ty 1& chi phi ban hang & quan
ly/doanh thu sé& gidm dan xuéng murc 6,7% trong ndm 2025 va 6,6% trong nam 2026
so v&i mirc 6,8% trong nam 2024 do chi phi logistic lién quan dén hoat dong xuét khau
giam.

Trong khi do, vé lgi nhuan tai chinh, chung téi wéece tinh ty 1€ Igi nhuan tai chinh/LNTT
s& nam trong khoang 18,8% cho nam 2025 va 19,6% cho ndm 2026 so v&i 18,5%
trong ndm 2024, nhe sb du tién mét ting 1én cling nhw ty gia USD/VND tang Ién, ty
gia nay dy bao sé tang 2% trong nam 2025 va di ngang trong nam 2026.

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC gidm 4% gia muc tiéu déi véi DGC xudng 133.000d (tiém nang tang gia 22%)
sau khi didu chinh gidm dw bao lgi nhuan va gitr nguyén cac gia dinh dau vao khac:
WACC dwoc gitr nguyén & mirc 14,7%, bao gdm lai suét phi rii ro khéng dbi & mirc
4,0%, phan bu rdi ro vén CSH 1a 7,5% va tbc do tang trwdng dai han Ia 2,0%.

Bang 13: Tinh toan WACC 1, DGC Bang 14: Tinh toan WACC 2, DGC
Gia dinh chi phi vén CSH va chi phi ng khéng thay déi, 1an lwot  Co cAu ngudn vén dan dén WACC 1a 14,7%

14 15,3% va 3.5%
valve I Gitr]|

Lai suat phi rdi ro 4.0% Vén CSH/Téng ngudn vén 95%
Phan bu rdi ro vén CSH 7.5% No/ Téng ngudn vén 5%
Beta 1.5 WACC 14.7%
Chi phi vén CSH 15.3% Nguén: HSC
Tinh toan chi phi n¢
Chi phi ng 4.0%
Thué thu nhap doanh nghiép 12.1%
Chi phi no sau thué 3.5%

Nguén: HSC

Bang 15: Tinh toan FCFF, DGC
HSC dw bao dong ti&n clia DGC sé &n dinh trong vai ndm t&i

Ty dong 2024F 2025F 2026F 2027F
Loi nhuan thuan 2,994 3,498 4,061 4,981
+ Lai vay * (1-thué suét) 19 21 25 27
+ Khau hao 516 531 726 746
- Thay ddi vén Iwu dong 389 (146) (64) (1,003)
- Pau tw co ban (dAu tw tai san cb dinh) (693) (1,144) (300) (149)
Dong tién tw do cta doanh nghiép (FCFF) 3,226 2,760 4,449 4,602
Nguén: HSC
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Bang 16: Dinh gia DCF, DGC
Gia muc tiéu méi ctia DGC la 133.00d, tiém nang ting gia 22%

Ty dang 2024F 2025F 2026F 2027F
Dong tién tw do ctia doanh nghiép (FCFF) 3,226 2,760 4,449 4,602
Tbc dd tang trwdng dai han (g) (%) 2.0%
Gia tri dai han 37,072
Dong tién twong lai 3,226 2,760 4,449 41,675
Gia tri hién tai 3,226 2,760 3,880 31,698
Gia tri ciia doanh nghiép 38,338

Gi4 tri hién tai cda dong tién dén ném 2027 10,140

Gia tri hién tai cda gia tri dai han 28,197

- Téng no (1,061)

+ Tién mét, twong dwong tién va dau tw ngén han 13,239
Gia trj vén CSH 50,516
Sé lwong cb phiéu dang Iwu hanh (triéu cp) 379.8
Gia tri hop Iy/CP dén cubi nam 2025 (dong) 133,013
Thi gia 109,000
Tiém ning ting gia 22.0%

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidm 6% trong 1 thang qua va dién bién kém tich cwc hon VN
Index, DGC dang giao dich vé&i P/E trwot dw phong 1 ndm 1a 12,4 14n, cao hon nhiéu
so v&i binh quan 4 ndm & mirc 9,0 14n. Mé&c du dinh gia nay cao nhung DGC ciing
dang c6 P/E dy phéng nam 2025 |a 12,5 I1&n, thdp hon trung vi clia cac cong ty cling
nganh trong khu virc & mirc 14,0 lan.

HSC duy tri khuyén nghi Mua vao déi véi DGC nh¢ vi thé viing chéc 1a doanh nghiép
xuét khau P4 hang dau chau A, cing véi ké hoach day tham vong clia Chinh phu
nham dinh vi Viét Nam tr& thanh trung tam ban dan toan ciu. Theo quan diém cla
chuing t6i, DGC cd vi thé tbt dé phat trién manh mé va huéng loi tlr chuyén mén cla
minh vé cac san pham géc phét pho, bao gdm P4. Trong khi d6, viéc Cong ty mé réng
sang cac phan khuc héa chat méi mang dén dong luc tang truéng méi. HSC dy bao
loi nhuan thuan tang trwdng véi tc dd CAGR 2 nam dat 16,5%. DGC phu hop véi
cac NDT dai han va 1a mot lya chon da dang dé tan dung da ting trwédng cla Viét

Nam.
Bang 17: P/E trwot dw phéng 1 nam, DGC Bang 18: Do léch chuan so vé&i binh quan, DGC
DGC hién giao dich v&i P/E trwot dw phong 1 nam 1a 12,4 1an... ... cao hon 0,9 dd léch chuan so v&i binh quan 4 ndm
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 07/2/2025

Bang 19: So sanh vé&i dinh gia cac cong ty cung nganh trong khu vwc, DGC
DGC c6 dinh gia ré hon cac cong ty cting nganh trong khu ve, do d6 ¢d phiéu co tiém nang ting gia

A Von hé 2024 p{17] 2

ALCIEGTL I LU TRAS 50 USD) e e e s

Hubei Yihua Chemical Industry 000422 CH Equity 1,778 12.7 10.3 9.0 9.4 1.8 1.5
Tangshan Sanyou Chemical 600409 CH Equity 1,501 171 12.7 6.3 5.4 0.8 0.7
China Jushi Co Ltd 600176 CH Equity 6,092 19.9 15.2 11.5 9.4 1.5 14
Tianqi Lithium Corp 002466 CH Equity 7,089 n/a 23.7 10.9 9.2 1.2 1.1
Satellite Chemical Co Ltd 002648 CH Equity 9,137 12.1 10.0 8.7 7.6 2.2 1.9
LB Group Ltd 002601 CH Equity 5,738 124 10.6 9.3 8.4 1.7 1.6
Guangzhou Tinci Materials Tech 002709 CH Equity 4,946 50.1 25.0 22.6 15.0 2.8 2.5
CNGR Advanced Material Co Ltd 300919 CH Equity 4,477 17.0 12.8 14.6 11.2 1.5 14
Yunnan Energy New Material Co 002812 CH Equity 4,129 46.1 27.8 15.2 12.0 1.1 1.1
Jiangsu Pacific Quartz Co Ltd 603688 CH Equity 1,962 34.2 25.2 19.0 13.6 2.5 2.4
Trung vi 171 14.0 11.2 9.4 1.6 1.5
Héa chat Birc Giang DGC VN Equity 1,640 14.6 12.5 12.8 1.1 3.1 2.7

Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 14,444 9,748 10,098 13,012 16,486 EBIT 5998 2,846 2,785 3,302 3,787
Loi nhuan gop 6,750 3,440 3,472 4,174 4,875 Khéuhao (285)  (358)  (516)  (531)  (726)
Chi phi BH&QL (752)  (594)  (687)  (872) (1,088) Laivay thudn 384 641 632 762 922
Thu nhap khac - - - - - Thué TNDN da nop (303)  (265)  (290)  (405)  (470)
Chi phi khac - - - - - Thay ddi vén lwu dong (123)  (201)  (496) (47.1)  (154)
EBIT 5998 2,846 2,785 3,302 3,787 Khac 62.0 141 (8.08) (10.4) (13.2)
Lai vay thuan 384 641 632 762 922  LCT thuan tir HDKD 5937 2,784 2,528 3,393 3,904
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (157)  (251)  (693) (1,144)  (300)
Loi nhuan khac (5.90) (1.38) (8.08) (10.4) (13.2) Gop vbn & dau tw (7,104) (9,182) (1,075) (1,285) (2,120)
LN khéng thuwéng xuyén - - - - - Thanhly 3,434 7,094 0 0 0
LNTT 6,376 3,485 3,409 4,053 4,696 Khac 0 0 0 0 0
Chi phi thué TNDN (339)  (243)  (290)  (405)  (470) LCT thuan tir HDDT (3,828) (2,338) (1,768) (2,429) (2,420)
Loi ich cb dong thiéu sé (472)  (142)  (125)  (150)  (165) Cb tuc tra cho CSH (411) (1,774) (1,139) (1,139) (1,139)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 85.4 0 0 0 0
Loi nhuan thuan 5565 3,00 2,994 3,498 4,061 Tang/gidm no (371) 853  (533) 265 100
Khac - - - - -
Lo nhuan thuan BC 5434 2,770 2,852 3,334 3,872 LCT thuan tir HDTC (697)  (920) (1,672)  (874) (1,039)
EBITDA BC 6,283 3,204 3,301 3,833 4,513
Tién & twong duong tién dau ki 124 1,535 1,061 149 239
EPS (ddng) 14,653 8,163 7,884 9,211 10,694 LCT thuan trong ky 1,412 (475)  (912) 89.9 445
EPS BC (ddng) 14,309 7,294 7,511 8,778 10,194 Anhhudng cia ty gia (0.41) 0.00 0 0 0
DPS (déng) 4,000 3,000 3,000 3,000 3,000 Tién & twong dwong tién cudi ki 1,535 1,061 149 239 684
Slg CP binh quan (triéu dv) 380 380 380 380 380
Slg CP cudi ky (triéu dv) 380 380 380 380 380 Dong tién tw do 5779 2,533 1,835 2,249 3,604
Slg CP pha loang cudi ky (triéu dv) 380 380 380 380 380
Bang can ddi ké toan (ty dong) 12-22A  12-23A Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 1,535 1,061 149 239 684  Chi sb hoat dong
DAu tw ngan han 7,471 9,342 11,000 13,000 16,000 Ty suétLN gop (%) 46.7 35.3 34.4 32.1 29.6
Phai thu khach hang 919 1,130 1,010 1,366 1,813 Ty suét EBITDA BC (%) 435 329 32.7 29.5 27.4
Hang tdn kho 1,000 855 928 1,149 1,393 Ty sudtLNT (%) 38.5 31.8 29.6 26.9 24.6
Céc tai san ngén han khac 59.8 79.7 82.5 130 165  Thué TNDN hién hanh (%) 5.31 6.99 8.50 10.0  10.00
Téng tai san ngén han 10,985 12,467 13,169 15,884 20,055 Tang trwdng doanh thu (%) 512  (32.5) 3.59 28.9 26.7
Tang trwdng EBITDA BC (%) 123 (49.0) 3.05 16.1 17.7
TSCP hiru hinh 2,015 2331 2502 3,116 2,690 Tang trwdng LNT BC (%) 132 (49.0) 2.97 16.9 16.1
TSCP vb hinh 0.09 352 341 330 320 Tang trwdng EPS (%) 497 (44.3) (3.42) 16.8 16.1
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 443 (49.0) 2.97 16.9 16.1
PAu tw dai han 376 420 414 424 436  Tang trwdng DPS (%) 300 (25.0) 0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 27.3 36.8 38.1 32.6 28.1
Tai san dai han khac 29.0 31.2 32.8 34.4 36.1
Téng tai san dai han 2,420 3,134 3,290 3,905 3,481 Chi sé loi nhuan
ROAE (%) 67.3 28.0 23.8 24.1 24.0
Téng cong tai san 13,405 15601 16,459 19,789 23,537 ROACE (%) 69.9 24.8 214 21.9 214
Véng quay tai san (lan) 1.32 0.67 0.63 0.72 0.76
No ngén han 468 1,328 795 1,061 1,161  Tiém méat HD/EBIT (an) 0.99 0.98 0.91 1.03 1.03
Pha trd ngudi ban 326 190 0 0 0  Sb ngay tén kho 47.4 49.5 51.1 475 43.8
No ngén han khac 1653 1,833 1,729 2,453 3208 S6ngay phai thu 43.6 65.4 55.6 56.4 57.0
Téng ng ngan han 2,571 3,493 2,525 3,513 4,369  S6 ngay phai tra 15.5 11.0 0 0 0
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 70.0 77.0 84.7 93.2  No thuin*/VCSH (%) (9.93) 2.81 4.82 5.27 261
No dai han khac 0.10 0.27 0.28 0.29 0.30  No/tai san (%) 3.71 8.91 4.83 5.36 4.93
Téng ne dai han 0.10 70.3 77.3 85.0 93.5 EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.08 0.43 0.24 0.28 0.26
Téng ng phai tra 2,572 3,563 2,602 3,598 4,462 Chiso TT hién thoi (1An) 427 3.57 522 4.52 4.59
Vén cha sé hiru 10,451 11,707 13,402 15,586 18,305 Dinh gia
Loi ich cb dong thiéu sé 382 330 455 605 770 EV/doanh thu (lan) 2.79 4.27 4.16 3.24 2.54
Téng vén chi s& hiru 10,834 12,037 13,857 16,190 19,074 EV/EBITDA BC (lan) 6.42 13.0 12.7 11.0 9.28
P/E (1an) 7.44 13.4 13.8 11.8 10.2
Téng ng phai tra va VCSH 13,405 15,601 16,459 19,789 23,537 P/E BC (lan) 7.62 14.9 145 12.4 10.7
P/B (1&n) 3.96 3.54 3.09 2.66 2.26
BVPS (d) 27,519 30,826 35,288 41,039 48,198 Loi suét cd tirc (%) 3.67 2.75 2.75 2.75 2.75
No thuan*/(tién mat) (1,068) 267 646 822 477

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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