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Bao cao doanh nghiép Ngay 13/10/2025
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Tang ty trong (1 Mua véo) Thueé xuat khau méi cé hiéu lwc tir thang 1/2026;
Gia muc tiéu: VND109,800 (ftr VND128,800) ha kh X hi X T5 tv t

Tiém nang tang/giam: 18.1% a uyen ng ! xuong ang y rgng

Gia c6 phiéu (dong) (7/10/2025) 93,000 * HSC ha khuyén nghj d6i véi DGC xubng Tang ty trong (ttr Mua vao) va gidm 14%
Ma Bloomberg DGC VN gia muc tiéu xuong 109.800d (tiem nang tang gia 18%), sau khi phan anh mirc thue
Gia cao/thép 52 tun (d) 73,100-119,000 xuét khdu P4 méi vao mé hinh dy bao lgi nhuan (ting 1én 10% tir thang 1/2026 va
GTGD (bq 5 phién) (tr.d) 92,433 sau do tang 1én 15% tw thang 1/2027, so vai hién tai la 5%).

Vf}n hoéa thi treong (ty d) 35,319 = Cho nam 2026-2027, chung t6i gidm binh quéan 10% dw bao lgi nhuén thuan, da
Von héa tr tredng (tr.USD) 1,340 phan do tang thué xuét khau trong khi van gil nguyén dy bao cho nam 2025. Dy
Sig CP lvu hanh (tr.dv) 380 bdo m&i cho thdy lgi nhuan ting trwdng l1an lwot 14%/8%/7% trong cac nam
Slg CP NN dugc s6 hitu (tr.dv) 186 2025/2026/2027, twong trng v&i muire téng trwdng véi toc d0 CAGR 3 nam la 9,7%.
Slg CP NN d tr.d 140 2 A e . . . iy

Gs.yi e Iéwgg ;T],uua,\(“:‘ K 49.0% = Sau khi gia co phieu giam 9% trong 3 thang qua, DGC dang giao dich v6i P/E truot
1918 & hitu ciia NN 12:2% dw phong 1 nam la 9,7 lan, thap hon so v&i binh quan 3 nam & mirc 11 lan. Méac du
T Ie freefloat 60.9% thiéu dong lwc tang truong ngan han, da phuc héi virng chéc clia mang kinh doanh
C dong lon Pao Hu Huyén (18.4%) cbt 16 gitip dinh gia ctia DGC tré nén hap dan.

Nauon: Cong ty, Usc tinh cia HSC g ian: Cap nhat thué xuat khau mai va wéce tinh Igi nhuan Q3/2025

Biéu dd gia HSC du bao lgi nhuén clia DGC trong Q3/2025 tich cuwe, dat 862 ty dong, tang 22% so
DGC (WB) VN30 Index (Gia dibu chinh) vGi cung ky va di ngang so voi quy trudc. Neu Cong ty dat duoc két qua trén, lgi nhuan

To0000 thuan trong 9 thang dau nam 2025 sé & murc 2.525 ty dong, tang 13,7% so v&i cling ky.

igégéé Trong bao cdo nay, chung t6i phan anh viéc didu chinh mirc thué xuat khau P4 (phét

110000 pho vang), tang 1én 10% tlr ngay 1/1/2026 va sau dé tang I1€n 15% tlr ngay 1/1/2027 tir

50000 mirc 5% hién tai, theo Nghi dinh s 199/2025/ND-CP.

70000 Tac dong: Giam binh quan 10% dw bao Igi nhuan thuan nam 2026-

o 2027
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Toza  Tiors s T s ws o Tions Do phan khuc P4 dong gop lén dén 49% doanh thu ctia DGC trong 6 thang dau nam
Gia c6 phiéu (%) -1 thg -3thg -12thg 2025, Cong ty dang déi méat voi thach thirc lién quan dén chi phi tang cao. Viéc tang
Cb phiéu thwong (5.01) (9.00) (16.2) thué du kién sé lam chi phi tdng gap d6i tir ddu nam 2026 va tang gép ba tir ndm 2027,
So v&i chi s6 (8.20) (28.1) (41.4) da,n dén chi phi hoat déng cta DGC sé téng dang ké. Mac du DGC dang c6 ké hoach
So véi nganh - - - trién khai cac giai phap chién lwgc dé giam thiéu tac dong tiéu cwe nay, HSC dy bao chi

Nguén: Céng ty, FactSet phi thué tang cao (them 200 ty déng trong nam 2026 va 400 ty déng trong nam 2027 so
v&i mire thué co s& clia ndm 2025) van sé tao ra tac dong tiéu cwe 1én LNST..

HSC va trung binh thi treong Nham phan anh diéu nay, chung téi gidm binh quan 10% dy bao lgi nhuan thuan nam

SR o (o (oo o) s CTR TR T OV Il 2026-2027 xudng 1an lwot 3.689 ty ddng (ting trudng 8%) va 3.941 ty ddng (t&ng trudng

2025F 8,577 8,516 0.7 6,9%), trong khi gitr nguyén dw bao cho ndm 2025 & mirc 3.414 ty déng, tang trudng

2026F 9,796 10,041 (2.4)  14,3%. Dy b&o mdi cho thay loi nhuan thuan tang trwéng véi tbc d6 CAGR 3 n&m lan

2027F 10,432 12,003 (13.1)  Iwot & mic 9,7% (so voi dw bao trwdc dé 1a 14%) va 1an lwot thap hon 2% va 13% so
Ngudn: Bloomberg, HSC u6c tinh - y&i binh quan dw bao cla thi trwdng cho nam 2026 va 2027.

Mb ta doanh nghiép Dinh gia va khuyén nghi

DGC la doanh nghiép san xuét va xuét khdu hang Sau khi gia cb phiéu giam 9% trong 3 thang qua, DGC dang glao dich voi P/E trwot dw
d3u san pham co gbc photpho tai Viét Nam, bao phéng 1 nam la 9,7 Ian, thdp hon 12% so véi binh quan 3 ndm & mac 11 lan. DGC ¢
gdm photpho vang, axit photphoric, phan bdn va bang CDKT lanh manh, véi lwong tién mat twong dwong 35.000 dong/co phleu hoac
phu gla TACN. Cong ty cling dang mé rong hoat 38% thi gia. Cé phiéu hién dang giao dich v&i mirc dinh gia thap do thiéu déng luc tang
déng ctia minh sang san phadm nhw xt, clo, etc  trwédng trong ngan han. Tuy nhién, ching t6i tin ring DGC sé& dwoc cac nha dau tw dai
bén canh cac san pham lau doi clia céng ty nhw han tich cwc quan tam khi cac dw an méi bét dau cé déng gép lgi nhuan ciing nhw kha
bot giat. n&ng nhan dwoc phé duyét dbi véi cac dw an Bauxite tré nén rd rang hon. HSC ha
khuyén nghi déi véi DGC xubng Tang ty trong (tr Mua vao) véi gia muc tiéu méi 1a
109.800d (tiém nang tang gia 18%).

Ban géc béng tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 8/10.

Cubi nam: Thang 12 12-23A 12-24A 12-25F
EBITDA DC (ty dbng) 3,214 3,200 3,662 4,231 4,426
Loi nhuan thuln (ty ddng) 3,110 2987 3414 3,889 4,141
EPS DC (ddng) 7,322 7501 8577 9,796 10,432
DPS (ddng) 3,000 3,000 3,000 3,000 3,000
BVPS (ddng) 30,826 35,173 41,222 47,449 54,308
EV/EBITDA BC (14n) 111 11.3 9.70 8.41 7.90
P/E BC (1&n) 12.7 124 10.8 9.49 8.92
Chuyén vién phan tich Loi suét cb tirc (%) 3.23 3.23 3.23 3.23 3.23
V6 Thi Ngoc Han, CFA P/B (lan) 3.02 2.64 2.26 1.96 1.71
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) (48.8) 2.46 14.3 14.2 6.49
han.vtn@hsc.com.vn ROAE (%) 28.1 23.8 235 23.1 21.4
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 13/10/2025

Bong lwc tang trwdng ngan han suy yéu; ha khuyén
nghi xuong Tang ty trong

HSC gilr nguyén du béo lgi nhuan thuan nam 2025 (tang trwéng 14%) nhwng gidm
binh quan 10% dw bao cho nam 2026-2027, do phan anh tac dong cla viéc tang
thué xuéat khau. Chi phi thué tang lam toc do tang trudng CAGR 3 ndm cua loi nhuan
thuan gidm xubng 9,7% (so v&i dw bao trwdc do cla chang téi la 14%). Béat chap
nhirng khé khan vé& mat chinh sach, dinh gia cta cb phiéu van hap dan, nhé Cong
ty c6 bang CDKT lanh manh va cac dong lwc tang trwdng trong dai han, bao gém
kha nang nhan dwgc phé duyét cho dw an Bauxite. Tuy nhién, do trién vong tang
trwéng trong ngan han suy yéu, ching téi ha khuyén nghi dbi véi DGC xubng Tang
ty trong (tr Mua vao), v&i gia muc tiéu maéi 1a 109.8004d (tiém n&ng tang gia 18%).

Mirc thué xuat khau méi cé hiéu lwc tir ngay 1/1/2026
Qua trinh tang thué xuat khau P4

Ngay 8/7/2025, Chinh phi ban hanh Nghi dinh s6 199/2025/ND-CP nham slra dbi va
bb sung Nghi dinh s6 26/2023/NB-CP quy dinh vé thué xuét khau, thué nhap khau wu
dai, danh muc hang héa va mirc thué tuyét ddi, thué hén hop, thué nhap khau ngoai
han ngach thué quan. Nghi dinh stra ddi nay cé hiéu lwc tir ngay 8/7/2025, bao gébm
chinh sach thué xuat khau mai déi véi P4. Chi tiét nhw sau:

Thué xuét khdu P4 sé ting tir mirc hién tai la 5% lén:
e 10% c6 hiéu lwc tr ngay 1/1/2026; va
o 15% tir ngay 1/1/2027.

Chinh pht cho réng P4 1a mét thanh phan quan trong cho nhiéu nganh céng nghiép,
bao gdm phan bén va phan khic céng nghé cao nhw ban dan va pin lithium. Do d4,
viéc tang thué xuét khau ddi véi san phadm nay nhdm muc dich bao vé ngudn dw triy
qudc gia va thic déy sy phat trién ctia chudi gia tri P4 trong nwée.

Mtrc ting cua thué xuat khau nam 2026/2027 bang 4%/8% lgi nhuan thuan
nam 2025

HSC lwu y rang doanh thu P4 (2.682 ty déng) dong gop 49% doanh thu cia DGC
trong 6 thang dau nam 2025. Do dd, viéc tang dan thué xuét khau P4 tir 5% lén 10%
vao nam 2026 va lén 15% vao nam 2027 c6 kha nang tao ra tac déng tiéu cwc dang
ké 1én KQKD chung ctia DGC. Gia sir Cong ty khong cé chién lvoc nham gidm thiéu
tac dong tiéu cuc tlr viéc tang thué va san lwong tiéu thu hang nam cla P4 khong ddi,
chuing téi wéc tinh méi dot tang thué xuat khdu 5% sé phat sinh thém 220 ty ddng chi
phi. Dwa trén 16 trinh tang thué, cung v&i gid dinh san lwong tiéu thu P4, ching t6i
wéce tinh chi phi thué ting thém khodng 270 ty ddng trong nam 2026 va 550 ty déng
trong ndm 2027 (so v&i chi phi thué ctia nam 2025).

Tuy nhién, ching téi lwu y rdng mirc thué khau P4 sang Nhat Ban van 1a 0% theo Hiép
dinh Déi tac Toan dién va Tién bd xuyén Thai Binh Dwong (CPTPP). Chung téi ky
vong tac déng tiéu cuc tr viéc thay dbi chinh sach thué sé dwoc giam thiéu nho thi
trwong Nhat Ban chiém dén 25% san lwong P4 xuét khiu clia Céng ty (Biéu db 2).
Mac du DGC dang cb géng chuyén dan chi phi tang thém do thué sang khach hang,
HSC tin rang mirc d6 thanh céng cla chién lwoc nay la kha thap.
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 13/10/2025

Biéu dé 1: Co cau doanh thu theo mang kinh doanh, DGC Biéu do 2: Thi trwong xuét khdu cta P4, DGC

P4 déng gop 49% vao doanh thu ctia DGC trong 6 thang dau Toan bd doanh thu P4 |a xuat khdu, véi Han Quéc/Nhat Ban 1a
nam 2025 thi trwd'ng chinh

5 ‘ «P4 % )
« TPA . mHan Quoc
) | 30%
10%! WPA mNhat Ban
28% 23% Phan bon An Do
Phu pham TACN 25% mDai Loan
‘ » SP khac

mNwéc khac

R

Ghi chu: hinh tron bén trong = 2024; hinh tron bén ngoai = 6 thang dau ndm 2025 Nguén: DGC, HSC
Nguén: DGC, HSC

Ngoai ra, DGC c6 thé s& co chién lwoc tap trung hon vao viéc san xuat cac san pham
c6 gia trj gia tang cao hon nhw TPA (axit photphoric), PAC (poly nhém clorua), H3PO3
(axit photphonic) va PCI3 (photpho trichlorua) sau khi nha may Nghi Son cta Céng ty
bat d&u van hanh chinh thirc vao ndm 2026. Di nhién, sy thay déi chién lwoc nay sé
tuy thudc vao nhu cau cda thj truong.

Do trong bao cdo 14i 16, thué xuét khau khong dwoc tinh vao gia ban binh quan, ching
t6i gid dinh cac tac dong thuan 1én DGC nhw sau: gia ban binh quan thuan ndm
2026/2027 dbi v&i P4 dy kién gidm 2,5%/nam, phan anh viéc tang 5% thué xuét khau
m&i n&m trong nam 2026 va 2027. Hoac tac dong trén dwoc quy ra bang 135 ty dong
trong ndm 2026 va 270 ty ddng trong nam 2027 (hoac tang 135 ty ddng so v&i mirc
nén cao clia ndm 2026). Phan chi phi tang thém trong nam 2026/2027 twong dwong
v6&i 4%/8% loi nhuan thuan cla 2025.

Dw bao lgi nhuan Q3/2025
Theo wéece tinh clia HSC, trong Q3/2025:

e Do6i véi phan khic P4: Chang téi dw bao san lwong tiéu thu Q3/2025 dat
13.000 tan, gidm 3% so véi cung ky nhung tang 6% so v&i quy trudc. Gia
ban binh quan clia P4 dat 105 triéu dong/tan, tang 13% so véi cuing ky nhung
giam 3% so v&i quy trréc.

e Déi véi phan khic TPA: Chuang t6i cling dw bao san luwong tiéu thu Q3/2025
dat 11.000 tan, gidm 17% so vé&i cung ky va giam 11% so v&i quy trudc voi
gia ban binh quan 13 26,5 triéu déng/tan, ting 6% so vé&i cling ky nhwng giam
5% so v&i quy trwdec.

e Phan khuc phan bén duoc ky vong sé tiép tuc ting manh so v&i cung ky,
nh& gia ban binh quan tang manh, véi mirc tang dw kién trén 25% so véi
cung ky va trén 5% so v&i quy trudc.

» DGC tiép tuc nhap khau quang apatit tiv Ai Cap va Nam Phi (dong gop 30%
tong nhu cau quang apatit ciia Cong ty) trong khi nguon Céng ty tw chi va
nguon trong nwéc dong gop 70% con lai.

Vi nhitng wéc tinh trén, chung t6i dw bao lgi nhuan thudn Q3/2025 ctia DGC dat
862,4 ty dong, tdng 22% so v&i cung ky va tang 1% so v&i quy trwdc. Néu Cong ty
dat dwgc mire lgi nhuan nay, lgi nhuan thuan 9 thang dau ndm 2025 sé dat 2.525 ty
ddng, tang 13,7% so v&i cung ky va hoan thanh 74% dy bao cho ca ndm 2025 cla
chung tdi & mirc 3.414 ty ddng, tang 14,3% so véi cung ky.

Bang 3: Uéc tinh Igi nhuan Q3/2025, DGC
HSC du bdo lgi nhuan thuan trong Q3 sé& ting 22% so vé&i cuing ky

Q3/24  Q2/25  Q3/25 doves el ey

N L . 9T24 9T25
cung k trwéc

Loi nhuén thuan 706 854 862 22.1% 1.0% 2,221 2,525 13.7% 3,414 74.0%

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 13/10/2025

Dw an Nghi Son dw kién sé déng gép loi nhuan lan dau tién ti
nam 2026

Ngay 15/9/2025, HDQT clia DGC da phé duyét viéc diéu chinh dw an dau tw Nghi
Son. Théng tin chi tiét vé dw an Nghi Son nhw sau:

» BO sung giai doan 2 clia dy an dé san xuét thém 75.500 tan hoa chat bao
gom Kali Sunfat, H202 va pin, do nhu cau ddi v&i cac san pham nay tang
cao.

 Trong khi Giai doan 1, cong suét hing nam van khong déi & mirc 151.000
tan, bao gdm NaOH (50.000 tAn), HCL, PAC, H3PO3, PCI3 va PCI5, v.v.

e Vé6n dau tw cho hai giai doan nay duoc diéu chinh tang 1&n 2,9 nghin ty
dong (so véi 2,4 nghin ty dong trwdc dé chi cho Giai doan 1).

e L& trinh xay dwng: tr Q4/2024 dén Q1/2026 va van hanh chinh thic tr
Q2/2026 cho Giai doan 1. Doi voi Giai doan 2, cong tac xay dwng sé tién
hanh Q3/2026 dén Q4/2027.

HSC danh gia viéc diéu chinh nay la dong thai tich cwc, cho théy s tw tin cia BLD
DGC vé nhu cau phat trién dw an méi. Chung t6i dw bao dw an Nghi Son sé bat dau
dong gop loi nhuan 1an dau tr ndm 2026, véi 955 ty ddng doanh thu, twong dwong
7% doanh thu n&m 2026 ctia DGC. Mirc déng gop lgi nhuan nay duw kién sé cai thién
lén 10% vao nam 2027 v&i doanh thu 1.507 ty déng, tdng 58% so v&i cuing ky.

Chung t6i dy bao ty suét loi nhuan gdp cta dy an Nghi Son sé dat khoang 25% trong
nam dau tién c6 dong gop loi nhuén, sau do cai thién 1én 30% trong thoi gian t¢i nho
cOng suat hoat dong cai thién.

Cap nhat tinh hinh trién khai cac dw an khac
O giai doan nay, DGC dang xin phé duyét cac dw an:

e Cong ty dang xin gidy phép tham do quang apatit m¢& rong cho hai mé: Mo
sb 25 va Mo sb 19B. Qua trinh xin cap pheép da dat dwoc bwdc ngoat quan
trong trong thoi gian gan day voi viéc duoc cap gidy chirng nhan chinh thire
vé tri¥ lwong quang mai tai Mé sé 25. Tién trién tich cwe nay da clng cb kha
nang DGC nhan duoc gidy phép thdm do mé rong, dw kién trong nam 2026.
V&i gidy phép trén, DGC c6 thé tién hanh cac hoat dong tham do tai mé nay
dén nam 2030. Tién do xin cip phép dbi véi M6 sb 19B ciing dang c6 tién
trién tich cwc. Chung téi da phan anh viéc Cong ty gia han thanh céng gidy
phép thdm do 2 mé nay dén ndm 2030 vao md hinh dw bao lgi nhuan.

Trong khi d6, DGC cling dang tich cwc tim mua lai cac mo apatit dé cai thién
ngudn cung quéng apatit cho hoat ddng san xuét clia Cong ty.

e Du an bt ddng san Birc Giang Residence — DGC ciing dang ch® nhan dwoc
phé duyét chi treong dau tw cho dy &n nay. Chang téi chwa phan anh dy an
nay vao mé hinh dw bao lgi nhuan cho dén khi Céng ty nhan dwoc phé duyét
chu trwong dau tw. O giai doan nay, ching t6i dw bao dy an sé& cé déng gop
li nhuan 1an dau tién tr ndm 2027. Nhwng néu dy an cd tién trién tich cuc,
mirc déng goép doanh thu va LNST cho DGC sé |an lwot dat khodng 5 nghin
ty déng/1 nghin ty déng.

e Dy an Bauxite dang c6 tién trién t6t véi 2 quy trinh xin phé duyét riéng biét
va song song: (1) Tham doé mé: Xin phé duyét tr co quan Chinh pha trung
wong co lién quan, B Néng nghiép va Méi trieong. Va (2) Nha may ché bién:
Xin phé duyét tvr UBND tinh Lam Bdng. HSC ky vong dw an nay sé& nhan
dwoc phé duyét vao nam 2026. Chung téi phan anh dy an nay vao mé hinh
dw bao Igi nhuan cho dén khi Coéng ty nhan dwoc phé duyét chu trivong dau
tw. Dy an nay co thé tré thanh moét bwédc ngoat Ién, dam bao cho DGC dat
duwoc tbc do ting trwdng dai han.

Dw bao loi nhuan méi cho nam 2026-2027

HSC gitr nguyén dy bao lgi nhuan thuin nam 2025 & mic 3414ty ddng, tang trudng
14,3%, trong khi gidm binh quan 10% dw bao lgi nhuan thuan nam 2026-2027 cha
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Ngay 13/10/2025

yéu do phan anh viéc tang thué xuat khdu vao mé hinh dy bao. Cac gia dinh chinh

clia chung t6i nhw sau:

Bang 4: Dw bao lgi nhuan, DGC
Ha dw bao loi nhuan thuan giai doan 2026-2027 binh quan 10%, chd yéu do tac dong tir thué quan méi ctia My

Dw bao cii Dw bao méi % diéu chinh Tang trwéng
Chi tiéu 2025F 2026F  2027F | 2025F 2026F  2027F | 2025F 2026F  2027F | 2025F 2026F  2027F
Doanh thu thuan 11,390 13,088 14,499 | 11,856 13,710 14,867 4.1% 4.8% 25% | 20.2% 15.6% 8.4%
LNST 3,533 4,254 4,648 3,573 3,864 4,134 1.1% -9.2%  -11.0% 15.0% 8.1% 7.0%
Loi nhuan thuan 3,376 4,061 4,431 3,414 3,689 3,941 1.1% -9.2%  -11.0% 14.3% 8.0% 6.9%
Nguén: HSC

Bang 5: Co’ cau doanh thu theo thj trieong, DGC
Tang trudng xuét khau dugc dy bao sé bi han ché do tac dong
cla viéc tang thué xuat khau. ..

Bang 6: Ty trong doanh thu theo thij triwong, DGC
.. do d6, HSC dy bao dong goép twr thi trwong ndi dia sé dwoc

cai thién qua cac nam.
% 2024 2025F 2026F 2027F

2025F 2026F
Trong nuwéc 3,118 4,454 5,970 6,921 Trong nwéc 32% 38% 44% 47%
Xuét khau 6,747 7,402 7,740 7,946 Xuét khau 68% 62% 56% 53%
Doa;nh thu 9,865 11,856 13,710 14,867 Téng 100% 100% 100% jOO%
thuan ] Nguén: HSC
Nguon: HSC

Bang 7: Co’ ciu doanh thu theo dong san pham, DGC Bang 8: Ty trong doanh thu theo dong san pham, DGC

Chung toi gia dinh nha may Nghi Son sé& bat diu c6 doanh thu .. VOi ty trong déng gop cua TPA va phan boén tang 1én

trong nam 2026...

2025F 2026F % 2024 2025F 2026F 2027F
P4 4,252 5,400 5,265 5,133 P4 43.1% 45.5% 38.4% 34.5%
TPA 1,508 1,187 1,345 1,480 TPA 15.3% 10.0% 9.8% 10.0%
WPA 265 0 246 396 WPA 2.7% 0.0% 1.8% 2.7%
Phan bén 2,296 2,964 3,231 3,402 Phan bén 23.3% 25.0% 23.6% 22.9%
Phu gia TACN 945 1,111 1,190 1,287 Phu gia TACN 9.6% 9.4% 8.7% 8.7%
Pin 181 229 259 294 Pin 1.8% 1.9% 1.9% 2.0%
Ethanol 0 463 667 7 Ethanol 0.0% 3.9% 4.9% 5.2%
CO2 Iéng 0 64 92 108 CO2 léng 0.0% 0.5% 0.7% 0.7%
Nha may Nghi 0 0 955 1,507 ~ Nhamay Nghi 0.0% 0.0% 70%  10.1%
Son ’ Son
Khéc 418 439 461 484 Khac 4.2% 3.7% 3.4% 3.3%
Doanh thu thuan 9,865 11,856 13,710 14,867 Doanh thu thuan 100.0% 100.0% 100.0% 100.0%
Nguén: HSC Nguén: HSC

Bang 9: Gia dinh ty suét Igi nhuan, DGC

Chung téi gia dinh ty suat loi nhuan sé thu hep trong nam 2026-

2027, do murc thué téng lén
Ty suat lgi

nhudn 2025F 2026F
e tglc?r; 35.0% 33.9% 33.1% 32.2%
Ty suat LNTT 34.5% 33.5% 32.9% 32.8%
Husgf ttr'f:'an 30.3% 28.8% 26.9% 26.5%

- Nguén: HSC

Bang 10: Chi phi BH&QL, DGC
Chi phi BH&QL/doanh thu dwoc gia dinh sé giam qua cac nam

Ty dong 2024 2025F 2026F 2027F
Chi phi ban hang 447 533 590 639
pytrongtrén doanh 4 g, 4.5% 4.3% 4.3%
Chi phi quan ly 171 202 237 253
;;:Jtrong trén doanh 17% 17% 17% 17%
Chi phi BH&QL 618 735 827 892
Ty trong trén o o o o

doanh thu 6.3% 6.2% 6.0% 6.0%

Nguébn: HSC

Nhw dwoc trinh bay trong Bang 5-8, chung t6i dw bao murc dong gop clia P4 vao
doanh thu cia DGC sé giam dan theo thoi gian, do Cong ty chuyén sang san xuat cac
san phadm ha nguén nhw TPA, phan bén, cung véi viéc nha may Nghi Son bat dau
doéng gop loi nhuan 1an du tir nam 2026.
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 13/10/2025

Chung tdi cling dw bao ty suét lgi nhuan cla DGC sé chju ap luc trong trung han tt
nam 2026-2027 khi viéc tang thué xuét khau bat dau phat huy tac dung. Ngoai ra,
doéng gop méi tr dw an Nghi Son sé tao ra ap lwe ngén han 1én chi phi khau hao trong
thoi gian dau van hanh. Tuy nhién, trong dai han, tir ndm 2028 tré di, tac dong nay sé
khéng con niva, mang lai dw dia cho DGC cai thién ty suét loi nhuan.

Dinh gia va khuyén nghij

HSC giam 14% gia muc tiéu xubng 109.800d (tiém nang tang gia 18%) sau khi diéu
chinh gidm dw bao lgi nhuan cho nam 2026-2027 va giam gia dinh téc do ting trwdng
dai han xuéng 1% so véi 2% truéc dé do lo ngai vé cac diéu kién méi truorng kém
thuan lgi dbi véi phan khic san phdm P4. Ching téi lwu y rang, néu cac dy an méi
nhuw dy an Bauxite dwgc phé duyét, Igi nhudn va dinh gia ciia Cong ty sé cao hon ky
vong cla chung t6i trong dai han.

Trong khi do, chung t6i gitr nguyén gia dinh WACC ¢ muc 16,5%, bao godm lai suét
phi rdi ro 4%, phan bu rdi ro von CSH 8,75% va hé so beta 1,5 lan.

Bang 11: Tinh toan FCFF, DGC
Dong tién thuan dw béo sé& céi thién qua cac nam, do chi phi dau tw s& giam ti nam 2027 tr& di

Ty dong 2025F 2026F 2027F 2028F
Loi nhuan thuan 3,414 3,689 3,941 4,442
+ Lai vay * (1-thué suét) 20 21 21 28
+ Khéu hao 379 519 533 589
- Thay @i vén lwu dong (772) (19) (341) 46
- DAu tw co ban (dau tw tai san cb dinh) (1,040) (1,100) (56) (773)
Dong tién tw do ciia doanh nghiép (FCFF) 2,002 3,109 4,099 4,332
Ngudn: HSC
Bang 12: Tinh toan chi phi vén CSH/chi phi no, DGC Bang 13: Tinh toan WACC, DGC
Gilr nguyén gia dinh chi phi vén CSH/chi phi no' 1an luot 1a Gia dinh WACC la 16,5% - khong ddi
17,1% va 3,5%
Lai suat phi rdi ro 4.0% Vén CSH/Téng ngudn vén 95%
Phan bu rti ro vén CSH 8.8% No/ Téng ngudn vén 5%
Beta 1.5 WACC 16.5%
Chi phi vén CSH 171% 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
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 13/10/2025

Bang 14: Tinh toan DCF, DGC
Gia muc tiéu méi 13 109.8004d (tiém néng tang gia 18%)

Ty dong 2025F 2026F 2027F 2028F
Dong tién tw do ctia doanh nghiép (FCFF) 2,002 3,109 4,009 4,332
Tbc dd tang trwdng dai han (g) (%) 1.0%
Gia tri dai han 28,278
Dong tién twong lai 2,002 3,109 4,099 32,610
Gia tri hién tai 2,002 3,109 3,519 24,039
Gia tri ciia doanh nghiép 30,668

Gia trj hién tai cta dong tién dén ndm 2028 9,822

Gia trj hién tai caa gia tri dai han 20,845

- Téng no (917)

+ Tién mét, twong dwong tién va dau tw ngén han 15,242
Gia trj vén CSH 44,993
Sé lwong cb phiéu dang Iwu hanh (triéu cp) 379.8
Gia tri hop Iy/CP dén cubi nam 2026 (dong) 118,470
Gia tri hop Iy/CP dén giiva ndm 2026 (dong) 109,774
Thi gia 93,000
Tiém nang ting gia 18.0%

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidm 9% trong 3 thang qua, DGC dang giao dich vé&i P/E truot
dw phéng 1 nam 1a 9,7 1an, thap hon so v&i binh quan 3 ndm & mac 11 1an. DGC ¢6
bang CDKT lanh manh, véi lwgng tién méat twong dwong 35.000 déng/cd phiéu hoac
38% thij gia. Cé phiéu dang dwoc giao dich v&i mirc dinh gia thap do thiéu cac dong
lwe tAng trwdng ngén han. Tuy nhién, ching t6i tin rang DGC sé dwoc cac nha dau tw
dai han tich cwc quan tam khi cac dy an méi bat dau c6 déng gép lgi nhuan ciing nhw
kha nang nhan dwoc phé duyét dbi v&i cac dy an Bauxite tré nén ro rang hon. HSC
ha khuyén nghi déi véi DGC xubng Tang ty trong (tr Mua vao) véi gia muc tiéu mai
4 109.8004 (tidm nang tang gia 18%).

Biéu dd 15: P/E trwot dy phong 1 ndam, DGC Biéu db 16: Po léch chuan so v&i binh quan, DGC
DGC hién giao dich v&i P/E truwot dw phong 1 ndam 14 9,7 1an ... ... thap hon so véi binh quan 3 ndm & mic 11 lan
Dw bao cua thj trwong Thuc té Dw bao cua HSC 25 -
197 20
17 - o 1.5
15 i 10 B
0.5 -
13 - J \y - \ ‘ﬂf\
1 - ( (0.5) W o5
9 oy (1.0) (0.5)
(1.5) |
7 (2.0) -
5 T T T T T T T T (25) -
T5/22 T10/22 T3/23 T8/23 T1/24 T6/24 T11/24 T4/25 T9/25 T5/22 T10/22 T3/23 T8/23 T1/24 T6/24 T11/24 T4/25 T9/25
Nguén: HSC Nguén: HSC
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 13/10/2025

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

11,856
4,018
(735)
3,283
701

0
(13.9)

3,970
(397)
(159)

3,414

3,257
3,662

8,990
8,577
3,000
380
380
380

12-26F
13,710
4,539
(827)

3,712
819

(16.1)

4,515
(452)
(175)

3,889

3,720
4,231

10,239
9,796
3,000

380
380
380

3,962
4,426

10,905
10,432
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
2,832 3283 3712 3,893
(368)  (379)  (519)  (533)
580 701 819 995
(243)  (397)  (452)  (536)
112 793 (357) (42.1)
289 (139) (16.1) (17.4)
3,119 4,067 3,430 3,855
(522) (1,040) (1,100)  (55.6)
(9.166) (1,346) (1,228) (2,051)
8,535 0 0 0
0 0 0 0
(1,152) (2,386) (2,328) (2,107)
(2.445) (1,139) (1,139) (1,139)
0 0 0 0
(468) 759 (234) 911

(2,912) (1,063) (1,163) (1,048)
1,061 116 733 672
(945) 617  (60.8) 700

0.25 0 0 0

116 733 672 1,372

2,597 3,027 2,330 3,799

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

733
12,570
1,245
1,019
119
15,685

2,961
334

0

417
0
34.1
3,746

19,432

941
0
2,260
3,201

73.3
0.29
73.6

3,275
15,655
502
16,157

19,432

41,222
208

672
14,570
1,508
1,192
137
18,080

3,542
325

0

428

0
35.8
4,332

22,411

917
0
2,716
3,633

80.6
0.30
80.9

3,714
18,020
677
18,697

22,411

47,449
245

1,372
17,570
1,635
1,311
149
22,037

3,065
317
0

440

0
37.6
3,859

25,896

1,008

0
3,303
4,312

88.7
0.31
89.0

4,401
20,625
870
21,495

25,896

54,308
(364)

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

3.65
111
11.4
12.7
3.02
3.23

350 339 331 322
324 309 309 298
303 288 284 279
861 1000 1000  11.0
120 202 156 844
(043) 144 155 461
246 143 142 649
(398) 143 139 650
246 143 142 649

38.1 33.4 29.3 275

23.8 23.5 23.1 21.4
219 219 21.2 19.3
0.63 0.67 0.66 0.62
1.10 1.24 0.92 0.99
56.0 47.4 47.4 47.5
55.7 58.0 60.0 59.2
17.8 0 0 0

6.15 1.33 136 (1.76)
5.92 4.84 4.09 3.89
N/a N/a N/a N/a
0.29 0.26 0.22 0.23
6.19 4.90 4.98 5.11

3.66 3.00 2.59 2.35
11.3 9.70 8.41 7.90
11.8 10.3 9.08 8.53
12.4 10.8 9.49 8.92
2.64 2.26 1.96 1.71
3.23 3.23 3.23 3.23
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Béo cao doanh nghiép - CTCP Tap Doan Héa chat Birc Giang (DGC) Ngay 13/10/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, 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) 3933 4822

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