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L] CTCP Tap Doan Héa chat Birc Giang (DGC - HSX)

Bao cao nhanh Ngay 11/7/2025

Mua vao Tac dong tiéu cwc tr viéc tang thué xuat khau cé
Gia muc tiéu: VND128,800 th 2 d k 2 ,t
Tiém nang tang/gidm: 26.2% € dwoC Kiem soa
‘66"9) 0ri2025) 1 = Nghidinh sb 199/2025/ND-CP (ban hanh ngay 8/7/2025) quy dinh viéc tang
Gia caolthap 52 tuan (d) 73,100-123,148 thué xuat khéu doi v&i phét phO véng (P4) t mire hlén tal 5% 1én 10% (Cé
GTGD (bq 5 phién) (tr.d) 102,300 hiéu lwc ttr ngay 1/1/2026), sau d6 tang Ién mirc 15% tr ngay 1/1/2027.
Vén hoa thi treong (ty d) 38,775
Vén hoa tr trremg (tr.USD) 1,483 = P4 dong gop 51% doanh thu Q1/2025 cia DGC. Bang chd y, 30% san
g:g oo rann (0 v b lwgng P4 nay duoc xudt khau sang Nhat Ban va van duoc mién thué (thué
Slg CP NN durgc mua (tr.dv) 129 xuat khau 0%) theo Hiép dinh Dai tac Toan dién va Tieén bo xuyén Thai Binh
Gior han ty 1& s& htru NN 49.0% Duwong (CPTPP), tao ra ving dém quan trong dé doi pho voi cac chinh
;y It;esohu’u ctia NN 15.2°A, sach thué mai.

y 1é freefloat 60.9%
Cb déng Ién Dao Hiru Huyén (18.4%)

= Nham giam thiéu hon niva cac tac dong tiéu cwc nay, DGC c6 chién lwoc

Ngudn: Céng ty, Ubc tinh cia HSC . . : o < AT N
wu tién xuadt khau cac san pham cé gia tri cao nhw TPA, PAC, PCI3 va

Bidu db gia H3PO3. Sy thay doi nay sé dqqc thwe hién nhd dw an Nghi Son, dw kién
DGC (WND) WSOIndex(Glédiéuchiﬂh) Sé Vén hénh Ch I’nh thl:PC Véo déu ném 2026-

Hengan
130,000 2. , ” K K P 3 K. =
120000 Sw kién: Thay doi chinh sach thue xuat khau doi véi P4
:gggg Ngay 8/7/2025, Chinh pht d& ban hanh Nghj dinh §6 199/2025/ND-CP sira ddi, bd sung
70000 Nghi dinh so 26/2023/ND-QP quy diph vé t,hu(:e xuat khéu,’thué nhép kh&u wu dai, danh

muc hang héa va mre thué Ztuyét doi, thué hon hop, thué nhap khau ngoai han ngach
bt bbb ‘.mmu”h. ahiwalbill thué quan. Nghi dinh stra doi nay co hiéu luc tr ngay 8/7/2025, bao gom chinh sach

i A Twe TS TS T Tz thué xuat khau mai doi véi P4. Chi tiet nhw sau:
Ngudn: Céng ty, FactSet L. . z z 2
) Qua trinh tang thue xuat khau P4

Toém tat tai chinh va dinh gia ‘ ‘ 2
Cubi nim: Thg12 UL YRR  VOi stra dbi nay, mirc thué xuét khau P4 sé tang 18n 10% tlr 5% va c6 hiéu lwc tir ngay
DT thuan (ty déng) 9,865 11,390 13,088 1/1/2026 va sau d6 tang lén 15% tir ngay 1/1/2027.
EBITDA dc (ty db 3200 3,619 4,393 . R R
LNTT (ty dca(né) ono) 3,400 3,928 4,706 Chlnh phu cho rang P4 la mét thanh phan quan trong cho nhiéu nganh céng nghlep,
LNT BC (ty dong) 2,849 3221 3873 bao gém phan bon va cdng nghé cao nhw ban dan va pin lithium. Do do, viéc tang thué
ReH(tyidonq) 2,597 3,017 2,718 dbi v&i san pham nay nhdm muc dich bdo vé ngudn dy trir trong nwéc va thic day sw
EPS BC (dong) 7,501 8481 10198 phat trién cha chudi gia tri P4 trong nuwoc.
DPS (déng) 3,000 3,000 3,000
BVPS (db 35173 41,128 48,286 . ~ £ « X . T ,
Tttt ESITOA (%) oan a1 ae Tac dong dén DGC dw kién c6 thé kiém soat dwoc
T.trwdng EPS BC (% 3.98 131 203 .
Tét[,‘ftfféng DPS E%; ( 8 0 0 Xin nhac lai, doanh thu tlr P4 déng gép 51% doanh thu Q1/2025 cia DGC. Do d6, viéc
Ty suét EBITDA DC (%) 324 31.8 336 tang dan thué xuét khiu P4 tlr 5% lén 10% vao ndm 2026 va lén 15% vao ndm 2027 cd
Ty suat LNTT (%) 345 345 360 kha n&ng tao ra tac dong tiéu cwc dang ké Ién KQKD chung ctia DGC.
Ty suét LNT BC (%) 303 206 310 .
Ty & LN tra CT (%) 38.1 337 28.1 Tuy nhién, ghung t6i lwu y réng déi yoi hoat dong xuét khau P4 sang Nhat Ban, thué
No thuéof‘/VCSH (%) 6.15 1.39 1.85 xuét khau van 12 0% theo Hiép dinh Déi tac Toan dién va Tién bod xgyén’Théi Binh Duwong
ﬁgﬁiéfﬁ/) i?'g i?g ;g'g (CPTPP). Viéc Nhat Ban dong gop khoang 30% san lwgng P4 xuat khau ctia DGC (theo
- (1An) 201 342 o299  UOCtinh cia chung t6i) duoc ky vong sé& giam thiéu dang ké tac dong tiéu cuc tir viéc
EV/EBITDA BC (1&n) 124 108 890 thay d6i chinh sach thué.
P/E BC (13 136 120 100 . ) R R
PIB (|5n§an) 290 248 211 Ngoai ra, chiing t6i cho réng véi viéc téng thué theo Gy tieén nay, DGC s€ dan chuyén
Loi sut cb turc (%) 294 294 294 tac dong nay ve phia khach hang. Ngoai ra, DGC c6 thé sé co chién lwoc tap trung hon

Ngudn: Bloomberg, HSC uéc tinh vao viéc san xuét cac san phdm co gia tri gia ting cao hon nhw TPA (axit photphoric),

PAC (poly nhém cIorua) H3PO3 (axit photphonic) va PCI3 (photpho trichlorua) sau khi

M6 ta doanh nghiép nha may Nghi Son ctia Cong ty bat dau van hanh chinh thirc vao nam 2026. DT nhién,
DGC la doanh nghiép san xuét va xuat khau hang sy thay ddi chién lwoc nay sé tuy thudc vao nhu cu cta thi trwdng.

d4u san pham c6 goc photpho tai Viét Nam, bao

gom photpho vang, axit photphoric, phan bén va

phu gia TACN. Cong ty cling dang m& rong hoat

dong cua minh sang san pham nhw xut, clo, etc ~ X . D e ~ .z . n 2

ben canh, A 54 p%ém e e eong tynhe  DUY tri khuyén nghi Mua vao; gilr nguyén gia muc tiéu va

bot git. dw bao lgii nhuan

Tém lai, b4t chdp nhirtng kho khan chung nay, ching tdi tin rang DGC c6 vj thé tét dé&
kiém soat dwoc nhirng tac dong tiéu cwrc nay mot cach hiéu qua.

DGC dang giao dich v6i P/E trwgt dw phdng 1 nam la 11 I&n, twong dwong murc binh
quén 3 nam & mrc 11 lan. Ching t6i thay cac dong lyc tang trudng tiem nang doi voi
DGC trong thoi gian t&i bao gdm viéc ¢d phiéu dwoc thém vao gid chi sé VN30, phé

Chuyén vién phan tich duyét dau tw mét sé dw én, dac biét la dw an bo-xit va trién vong loi nhuan tuoi sang

V6 Thi Ngoc Han, CFA trong giai doan 2025-2027 tr& di. Hién tai, chung t6i co khuyén nghi Mua vao doi voi

Giam Dbc Cap Cao, Nganh Céng Nghiép DGC véi gid muc tiéu la 128.8004d (tiem nang tang gia 26%).

han.vtn@hsc.com.vn S y o IR R R

+84 28 3823 3299 Ext. 314 Ban gbc bang tiéng Anh cua bao cao nay dwoc phat hanh vao ngay 10/7.
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - CTCP Tap Doan Héa chat Birc Giang (DGC)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 11/7/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
9,748
3,437
(581)

2,856
641

0
(1.38)

3,495
(243)
(142)

3,110

2,781
3,214

8,190
7,322
3,000
380
380
380

12-23A

12-24A

9,865
3,449
(618)
2,832
580

0
(11.6)
3,400
(293)
(121)

2,987

2,849
3,200

7,864
7,501
3,000
380
380
380

12-24A

11,390
3,946
(706)

3,240
702

0
(13.3)

3,928
(393)
(159)

3,376

3,221
3,619

8,891
8,481
3,000
380
380
380

12-26F
13,088
4,690
(815)

3,875
847

0
(15.3)

4,706
(471)
(175)

4,061

3,873
4,393

10,693
10,198
3,000
380
380
380

14,499
5,033
(899)

4,134
1,077

(17.0)

5,195
(571)
(193)

4,431

4,226
4,668

11,666
11,128
3,000
380
380
380

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

2,856
(358)
641
(265)
(201)
14.1
2,794
(251)
(9,182)
7,094
0
(2,338)
(1,774)
0

853

(920)

1,535
(465)

0.00
1,061

2,543

12-23A

12-24A 12-25F 12-26F
2832 3240 3875 4,134
(368)  (379)  (519)  (533)
580 702 847 1,077
(243)  (393) (471)  (571)
112 822 (111) 129
289 (133) (153) (17.0)
3119 4,057 3,818 4,230
(522) (1,040) (1,100)  (55.6)
(9,166) (1,346) (1,701) (2,970)
8,535 0 0 0
0 0 0 0
(1,152) (2,386) (2,801) (3,026)
(2.445) (1,139) (1,139) (1,139)
0 0 0 0
(468) 287 (53.5) 107

(2912) (1,111) (1,193) (1,033)
1,061 116 676 500
(945) 560  (176) 172

0.25 0 0 0

116 676 500 672

2,597 3,017 2,718 4,175

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,061
9,342
1,130
855
79.7
12,467

2,331
352

0

420

0
31.2
3,134

15,601

1,328

190
1,833
3,493

0
70.0
0.27
70.3

3,563
11,707
330
12,037

15,601

30,826
267

116
10,570
980
985
50.1
12,701

2,314
343

0

431
0
325
3,121

15,821

865
313
620
2,053

66.6
0.28
66.9

2,120
13,358
343
13,701

15,821

35,173
749

676
12,570
1,196
968
114
15,524

2,961
334

0

417
0
34.1
3,746

19,270

893

0
2,182
3,075

73.3
0.29
73.6

3,149
15,619
502
16,121

19,270

41,128
217

500
15,070
1,440
1,092
131
18,233

3,542
325

0

428

0
35.8
4,332

22,564

840

0
2,629
3,468

80.6
0.30
80.9

3,549
18,338
677
19,015

22,564

48,286
340

672
19,070
1,595
1,231
145
22,713

3,065
317
0

440

0
37.6
3,859

26,571

947

0
3,258
4,205

88.7
0.31
89.0

4,294
21,408
870
22,277

26,571

56,369
275

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

35.3
33.0
31.9
6.96
(325
(48.9
(48.8
(44.1
(48.8
(25.0
36.6

28.1
249
0.67
0.98
494
65.3
11.0

2.81
8.91

N/a
0.43
3.57

4.01
121
12.5
13.9
3.31
2.94

35.0 34.6 35.8 34.7
324 31.8 33.6 322
30.3 29.6 31.0 30.6
8.61 10.0 10.00 11.0
1.20 15.5 14.9 10.8
(0.43) 131 214 6.25
2.46 131 20.2 9.11
(3.98) 131 20.3 9.11
2.46 131 20.2 9.11

38.1 33.7 281 257

23.8 23.3 23.9 22.3
219 216 22.0 19.9
0.63 0.65 0.63 0.59
1.10 1.25 0.99 1.02
56.0 47.5 47.5 47.5
55.7 58.6 62.6 61.5
17.8 0 0 0

6.15 1.39 1.85 1.28
5.92 4.64 3.72 3.56
N/a N/a N/a N/a
0.29 0.25 0.19 0.20
6.19 5.05 5.26 5.40

4.01 3.42 2.99 2.69
12.4 10.8 8.90 8.37
13.0 115 9.55 8.75
13.6 12.0 10.0 9.18
2.90 248 211 1.81
2.94 2.94 2.94 2.94
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao nhanh - CTCP Tap Poan Héa chat Birc Giang (DGC) Ngay 11/7/2025

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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