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CTCP Tap doan Héa chat Buc Giang (HSX: DGC)
| KHUYEN NGHI: MUA | Gid muc tiéu: 109,300 | Upside: 18%

CAP NHAT KET QUA KINH DOANH
KQKD Q3/2025: DTT = 2,817 ty VND (+10%YoY, -3%QoQ), LNST-CDTS = 752 ty VND (+6%YoY, -12%QoQ).

+ Bién gi nhuin gdp dat 31.1% (-3.4 dpt svck, -2.8 dpt so vdi quy trudc). Bién gdp thu hep dang k& va ching tbi cho ring
nguyén nhan do: (i) Chi phi nguyén vat liéu tang, khi gid quing binh quan cao hon clng ky va (ii) ty trong ddng gdp tu
mang phan bdn gidm (tUr 26% xudng 23%), trong khi day & mang cé bién lgi nhuin cao, khién bién gdp gidm so vdéi quy 2.

« Chi phi ban hang & QLDN trong quy 3 dat 144 ty VND (-31%YoY, +12%QoQ), ty l& chi phi BH & QLDN/DTT dat 5.1% (-
3.0 dpt svck, +0.7 dpt so vdi quy trudc) chd yéu nhd chi phi dich vu mua ngoai gidm.

« LNST-CDTS ting trudng (+6% YoY) chdm hdn Ldi nhun trudc thué (+13% YoY) mébt phan do Lgi ich CS déng thiéu sb
(CBTS) tdng manh +65% YoY, lén 53 ty VND.

Lily k&€ 9T2025: DTT = 8,521 ty VND (+14%YoY), LNST-CDTS = 2,414 ty VND (+8%YoY);
Tinh hinh kinh doanh - gia ban tidng, san lugng phan hod

+ Gig ban binh quén: t8ng so vdi cd quy trudc va cling ky, ndi bat 3 phdt pho vang (+2% QoQ, +12% YoY), H3P0O4 85% (-4%
QoQ, +8% YoY), va nhédm phén bén DAP/MAP (gilt vitng QoQ, +26% YoY);

+ San lugng tiéu thu phin hda ro rét gilra cic san pham:
i. Ph&t pho vang: tdng +8% so vdi quy 2 va tudng dudng cling ky;
ii. Axit phosphoric: tugng dudng quy 2 va gidm nhe -6% svck;

iii. Phan bén: DAP tdng manh +61% svck va tdng +54% so vdi quy trudc, MAP gidm manh gan 60% svck va so vdi quy trudc

KQKD 2022 2023 2024 2025F
Doanh thu thuan 14,444 9,748 9,865 10,871
Lgi nhuan gop 6,750 3,440 3,449 4,257
LNST-CBTS 5,903 3,100 2,989 3,488

EPS 13,774 7,673 7,392 9,185

BAO CAO CAP NHAT

03/11/2025 - HOSE: DGC

Trung tdm phan tich BSC
Luu Thuy Linh

(Chuyén vién phan tich)
Linhlt2@bsc.com.vn

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

95,500
379.8
35,092
1.5
12.0%
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HANH GIA cUA BSC

+ KQKD Q3/2025 thap hon do véi du phdng ctia BSC — bién (gi nhudn gbp thap hdon ky vong va Lgi ich CDTS cao hdn nhung
dudc bu d3p bai chi phi BH&QLDN dudc kiém soat tét. Cu thé

(i) Bién Lgi nhuan gbp dat 31.1% (-3.4 dpt svck, -2.8 dpt so vdi quy trudc), thap hon du phdng, tuy nhién;
(i) Chi phi BH&QLDN th&p haon gia dinh, hd trg duy tri bién L6i nhudn réng 8n dinh quanh muc 27%.
+ Ly ké& 9T/2025, doanh thu va LNST-CDTS d3 hoan thanh lan lugt 78% va 69% du phdéng ca ndm cla BSC.

* Du phéng cd ndm 2025: BSC du phdng doanh thu dat 10,871 ty VND (+10%YoY), LNST-CDTS dat 3,488 ty VND
(+17%YoY). BSC du kién GIU NGUYEN du phdng trudc dé trong thdi gian tdi.

TRIEN VONG 2025 - 2026

« Chung tbi duy tri quan diém tich cuc vé trién vong phuc héi cia nganh hod chat nhu trong bdo cdo cdp nhat gan nhat.
N&m 2026, cdc mang kinh doanh chinh cla DGC dudc ky vong duy tri 6n dinh va ghi nhdn déng gdp tir du dn Nghi Son —
Durc Giang:

(i) P4 dukién ti€p tuc phuc hoi; DAP/MAP duy tri mUiic nén cao trong Q4/2025-1H/2026, cé thé gidm nhe trong 2H/2026.
(i) Nghi Sen — Duc Giang du kién hoan tit va chay thl trong Q2/2026, bat dau ghi nhin doanh thu tur gilta ndm.
(iii) Coén Dai Viét nadng cdp cén 96% én cbn 99.5% (san pham cé nhu ciu cao haon), du kién chay thir cusi 2025.
(iv) BDS Buc Giang du kién khdi cdng Q2/2026, thdi gian thi cdng 12-15 thang.
Tham khao bdo cdo DGC gan nhat clia BSC tai day

RUI RO
« RuUi ro: gid ban va san ludng phét pho thap hon du bao;
« RuUiro phdp ly: su c6 moéi trudng tiém an;

« RuUi ro vé chinh sach thué: thué suit xuat khu phét pho vang sé tdng lén 10% tir ngay 01/01/2026, va tiép tuc l&n 15% tu
ngay 01/01/2027 (hién tai 5%). Ching tbi ky vong DGC cé thé chia sé mét phan chi phi thu€ v8i nhém khach hang cao
cap, qua dé gidm thiéu tac ddng tiéu cuc dén bién Lgi nhudn xuat khiu. Trong kich bdn cd sd, gid dinh doanh thu xuit khiu
dat khodng 4,500 ty VND/ndm va ty L& chia sé vdi khach hang la 30%, Lgi nhuin trudc thué ndm 2026 udc gidm khoang 158
ty VND khi thué tdng l&n 10%.
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Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
109,300
18%

95,500
379.8
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15
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KHUYEN NGHI CUA BSC

« BSC dua ra quan diém MUA d8i véi ¢ phiéu DGC, vdi gid muc tiéu Ll 109,300 VND/cp, tuong duong vdi upside +18% so
vdi ngay 03/11/2025 (bao gébm c8 tic). Gid cd phiéu DGC da gidm 19% so vdi dinh gan nhat, va BSC cho rang murc diéu
chinh nay d3 phan l8n phan anh két qua kinh doanh thap haon ky vong trong quy 3/2025 va dua dinh gid vé muc hap dan.

+ Hién ¢8 phiéu DGC dang dudc giao dich quanh muc P/E fw 2025 = 10.5x, chiét kh3u -24% so vdi mic trung vi 5 ndm.

Tham khao bdo cdo DGC gan nhat clia BSC tai day.

Hinh 1: Gia c¢6 phiéu DGC va Vnindex

Hinh 2: Binh gia EV/EBITDA cta DGC
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Nguén: Bloomberg, BSC Research
Hinh 3: Binh gia P/E cia DGC
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Nguén: Bloomberg, BSC Research
Hinh 4: Binh gia P/B cua DGC
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BANG TOM TAT TINH HINH KINH DOANH Q3/2025 BAO CAO CAP NHAT
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BIDV SECURITIES JSC

L
5: Chi tiéu (Ty VND) Q3.2025 972025
Doanh thu thudn 2,817 -3% 10% 6521 14% KHUYEN NGHI: NAM GIU
- Phét pho vang 1385 10% 11% 4,067 29% Gia muc tieu: 109,300
Upside: 0
o WPA - ; NA P 18%
m - -
< HPO 339 2% 2% 924 -22% o N
LL Thong tin doanh nghiep
w Phan bén & hod chat # 1,093 -15% 12% 3,530 24% o
LU Gia hién tai (VND): 105,200
o Lgi nhusn gbp 876 -11% -1% 2,836 8% C8 phigu LH (Tritu): 0
Chi phi b&n hiang & QLDN 144 12% -31% 425 17% Vén hod (T VND): 40,143
T7 6 CPBH&QLDN/DTT 5.1% +1dpt -3dpt 5.0% -2dpt Thanh khoan 30n (Tridu): -
Lgi nhuan tif HOKD 904 -9% 13% 2,875 13% S it (e et "
o 0
LNST - CDTS 752 -12% 6% 2,414 8%
% Bién lgi nhuén rong 27% -3dpt -1dpt 28% -2dpt

Nguén: DGC, BSC Research
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O BANG TOM TAT KQKD QUY 3/2025 BAO CAO CAP NHAT
m 03/11/2025 - HOSE: DGC
m Q3.2025 972025 9T2024
@ DT thuan 2,817 -3% 10% 8,521 7,447 14% KHUYEN NGHI: MUA

Gia vén (1,941) 1% 16% (5,685) (4,816) 18% Gid muc tiéu: 109.300

T —_ .

O Lai gop 876 -11% -1% 2,836 2,631 8% Upside: 18%

o DT tai chinh 192 4% 28% 542 481 13%

<

L CP tai chinh (19) -58% -15% (79) (56) 40% Thdng tin doanh nghiép

) o

Ll L&i vay (12) 28% 204% (28) (16) 80% Gia hién tai (VND): 95,500

o L&i tir CTLK - - - C6 phiéu LH (Triéu): 379.8
CP BH (99) 14% -41% (296) (390) -24% Vén hod (Ty VND): 35,092
CP QLDN (46) 6% 14% (130) (121) 8% Thanh khoan 30n (Triéu): 15
L&i tir HDKD 904 -9% 13% 2,875 2,545 13% S8 hitu nudc ngoai: 12.0%
TN khac, rong (5) -39% 101% (15) (15) 1%
LNTT 901 -9% 13% 2,865 2,535 13%
Thué 97 2% 56% 333 213 56%
LNST 804 -10% 9% 2,532 2,322 9%
CDTS 53 42% 65% 117 83 42%
LNST-CDTS 752 -12% 6% 2,414 2,239 8%
Chi s8
Bién LNG 31% -2.8dpt -3.4dpt 33% 35% -2.0dpt
Bién LNR 27% -2.8dpt -0.9dpt 28% 30% -1.7dpt
SG&A/DT 5% +0.7dpt -3.0dpt 5% 7% -1.9dpt

Nguén: DGC, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 n8m tUr 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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