Tap doan Hoa chatbuc Giang lanha
san xuét hda chat photpho hang
dau Viét Nam phuc vu cac Ung dung
néng nghiép va dién td. Ngoai ra,
DGC du kién budc vao nganh hoa
chat xut-clo-vinyl (CAV), quan
trong d6i véi nganh san xuat va xay
dung noi chung. Cong ty hién dang
gia nhap vao nganh boxit-nhém.
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CTCP Tap doan Hoa chat buc Giang (DGC) MUA +30,0%
Nganh Héa chit 2024 2025F 2026F 2027F
Ngay bao cao 07/11/2025  Doanh thu (ty dong) 9.865 11.059 13.501 15.994
Gia hién tai 93.100 VND % YoY 1% 12% 22% 18%
Gia muc tiéu 118.000 VND LNST sau CBTS (ty déng) 2.989 3.201 3.710 4.213
Gia muc tiéu gan nhat 126.000 VND % YoY -4% 7% 16% 14%
TLtang +26,7% EPS % YoY -4% 7% 16% 14%
Loi suat c8 tuc 3,2% Bién LN gop 35,5% 34,7% 31,9% 31,4%
T8ng muc sinh I5i +30,0%  BiénEBITDA 32,5% 32,5% 30,0% 29,0%

Bién LN tu HBKD 28,7% 28,8% 25,9% 25,2%
GTvén hoa 37nghintydéng  BiénLNrong 30,3% 28,9% 27,5% 26.3%
Room KN 12,8 nghin ty déng DTTD/Doanh thu 26% 20% 20% 26%
C8 phanNha nutc 00% PE 11,8x 11,0x 9,5x 8,4x
SL c6 phiéu luu hanh s80tr /0 2.0x 23x 2.0x L7
Pha loAng 380t ROE 23,2% 21,9% 22,1% 21,8%
s ~n \ ' il 1 < n s 4 \ -
e wy Tac dong tu thué P4; mang xut-clo bat dau dong gop vao Igi
P/E (truot) nsx 160x  nhuan tu quy 2/2026
P/B (hién tai) 2,3x  2,0x
ROA 18,0% 2,0% e Chung t6i diéu chinh giam 6% gia muc tiéu xuéng muc 118.000 dong/cd phiéu va gil nguyén
ROE 21,8% 13,6% khuyé&n nghi MUA d6i véi CTCP Tap doan Hoa chat Duc Giang (DGC).

. . e Gia muc tiéu thdp hon phan anh viéc chung téi giam 8% du bao EBITDA cét I16i ndm 2026 va ha

Téng quan Coéngty

béi s6 EV/EBITDA muc tiéu xudng muc 8,0x (tu muic 9,0x trudc do); cac muc giam nay duac bu
dép mét phan bai viec chung téi dgi moc dinh gia sang cudi ndm 2026 (thay vi gitia nam 2026).

e Chung téi 1an luct diéu chinh giam 5%/8%/4% du bao LNST sau Igi ich CDTS cac nam
2025/2026/2027, chd yéu do (1) muc giam cla du bao doanh thu phot pho néng nghiép (AP)
nam 2025, (2) muc giam cla du bao doanh thu ngoai phdt pho giai doan 2025-2026, va (3) muc
gidm cuia du bao bién Igi nhuan gdp do muc tu chd quang giam trong nam 2025, va chi phi dién
t&ng, clng vdi viéc ty 1& chia sé thué xuat khdu giam trong giai doan 2026-2027. DU vay, du bao
cla chung téi van phan anh xu huéng tang trudng 6n dinh, 1an luct 6 mic 8%/16%/14% YoY cho
cac nam trong giai doan 2026-2027.

e Chung t6i IUi gia dinh vé thai diém van hanh clia mang xut-clo sang quy 2/2026 (thay vi quy
1/2026 nhu trude day), phu hop vai tién do thi cong hién tai. Theo do, du an du kién sé& dong gop
I&n lugt 6%/8% vao LNST du phong cac nam 2026/2027 (so vai muc 9%/8% trudc do).

e Chung toi d&i thai diém phé duyét du kién clia ké hoach ma rong Khai trudng 25 sang niia dau
nam 2026 (thay vi ntra cudi ndm 2025 nhu trusc day). Theo do, chung téi diéu chinh giam gia
dinh muc do tu chd quang nam 2025 xudng con 70% (tu muc 80%).

o Mang bat dong san (BDS): chung téi nadng du bao gia ban trung binh 1&n muc 250 triéu dong/m?2
cho phan khuc nha phé (tU muc 175 triéu ddong/m2) va 70 triéu dong/m2 cho phan khuc can hd
(tUrmuc 30 triéu dong/m2). Do do, chung téi lan lugt nang du bao LNST mang BDS I1én muc 413
ty dong/1,0 nghin ty dong cho cac nam 2027/2028 (so vai cac muc 329 ty dong/619 ty déng
trudce do).

e Hién c6 phiéu DGC dang giao dich 6 muc EV/EBITDA tuong Ung cac nadm 2025/2026/2027 la
7,1x/6,3x/5,5x, 1an lugt thap hon 19%/28%/37% so véi muc trung binh 10 ndm cla cong ty la
8,7x.

e RUi ro: chénh I&ch gia thi trusng giam manh hon du kién, tién do du an xut-clo bi tri hodn, cling
vGi cac thay di bat Igi di vai chinh sach xuét kn&u phot pho.

Chung tdi hién gia dinh cong ty sé& chi chia sé mdt phan muc ting thém cua thué xuat khau
phat pho vang (P4) véi cac khach hang tai Déng A, va chuyén giao & muic han ché déi vai khach
hang tir An D6 va cac thi trudng khac (so vdi gia dinh trudc day 1a chuyén giao gan nhu toan bé &
moi khu vuc). Trong nadm 2026 va 2027, thué xuat khdu P4 cla Viét Nam sé |an lugt tang 1én muc
10% va 15% (tU muc hién tai la 5%). Chung téi luu y rang P4 xuat kndu sang Nhat Ban (tU nam
2026) va Lién minh chau Au - EU (tu ndm 2027) sé& dudc hudng muc thué suat 0% nhd cac hiép
dinh thuong mai tu do (FTA). Dua theo gia dinh vé muc do chuyén giao nay, chuing toi lan lugt diéu
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chinh giam gia ban P4 trung binh trong nam cac 2026/2027 xuéng muc 100 triéu/97 triéu dong
(tU muc 103 triéu déng/nam trudc day), nham phan anh su gia tang cla ap luc thué Ién bién Igi
nhuan gop. Trong tuong lai, d& giam thiéu tac dong tu thué quan, DGC dukién sé (1) md réng sang
c4c thi trusng Bong A cé gia ban trung binh cao hon, (2) chuyén mét phan hoat déng xuéat kh&u
P4 sang san xuét axit photphoric nhiét (TPA), va (3) tich hgp véi nha may xut-clo mai dé san xuét
PAC, PCls va HsPOs, cling cac san pham khac.

Chung téi hién du bao gia ban AP trung binh sé 1an lugt tang/giam & muc +22%/-12% YoY, va
da tang trudng san lugng sé lan lugt & muc -20%/+15% YoY trong cac 2025/26. biéu nay lan
lugt tuong Ung véi muc san lugng ban la 56,3/64,7 nghin tan (thap hon so véi cac muc 65,4/66,8
nghin tan trusc day) va muc gia ban trung binh/tén 1a 65 triéu/58 triéu ddng (cao hon so vai cac
muc 62 triéu/55 triéu déng trusc day). Trong cac nam 2026/27, ching téi ky vong gia phan bon
DAP/MAP sé& duy tri & muc cao trong bdi canh con nhiéu bat dinh vé kha nang Trung Quéc co noi
lai hoat dong xuat khdu hay khdng, nhung ap luc nay du kién sé giam dan khi nguén cung thay thé
tang lén. Chung t6i clng ky vong ap luc 1én nguén cung quang sé dugc giam bat khi (1) hoat dong
nhap kh&u tiép tuc dién ra, va (2) viéc phé duyét ké hoach méd réng Khai trusng 25 trong niia dau
n&m 2026 (6T 2026) giup giam bét tinh trang thi€u hut ngudn nguyén liéu déu vao cho mang AP.

See important disclosure at the end of this document www.vietcap.com.vn 07/11/202512
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Hinh 1: Doanh thu theo quy cua DGC (ty déng)

mmm Revenue (LS) === YoY (RS)

4,500 150%
4,000 130%
3,500 110%
O,
3,000 90%
70%
2,500 y
50%
2,000
30%
1,500 10%
1,000 -10%
500 -30%
0 -50%
o o 9 O o o O O O O OO0 0O 00O OO0 oo o o
Ng%c\:NC\INNNg%gC\IC\INNSNNNNN(\IC\I(\INC\I
80C05683000003383803305638330038
Ngubén: DGC, Vietcap
Hinh 2: LNST sau Igi ich CDTS theo quy cua DGC (ty déng)
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Nguén: DGC, Vietcap
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Hinh 3: Gia photpho vang (P4) va gia axit photphoric trich ly (WPA)

Yellow phosphorus (USD/tonne, LHS)
= Wet phosphoric acid (USD/tonne 50% P205, RHS)
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Nguén: Sunsirs, Bloomberg, Vietcap (Chung téi luu y rdng gia photpho vang trong khu vuc thusng dao dong
it hon so vai gia clia Trung Quéce vi Trung QuAc khdng con xuat khdu san phdm nay)

Hinh 4: Doanh thu trung binh 3 thang clia Nha san xuat chat ban dan Dai Loan (triéu TWD)

350,000
WSTS du bao doanh sé chip
300,000 toan cau sé tang 9,9% trong
nam 2026.
250,000
200,000
150,000
100,000
50,000
0
&) © Q ) &) Q » v 1) \x \o)
SR SO P = LN A SR A
PO P S S A AP S R M RN

Nguén: TSMC, Vietcap
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Tri€n vong ndm 2025: Mang IPC on dinh, gia DAP/MAP duy tri &
muc cao la dong luc thic day da tadng truéng cua mang AP.

Hinh 5: Du bao nam 2025 clia Vietcap

Ty dong 2024 Dubdo YoY Du bdo Nhan dinh cla Vietcap
2025 mai 2025 cli

San lugng ban san pham 131.236 121.388 -8% 130.488

photpho (tan*)

Hoa chéat photpho céng nghiép 60.515 65.104 8% 65.104

(IPC)

Photphat néng nghiép (AP) 70.720 56.284 -20% 65.384 * Giam do KQKD 9T yéu hon dukién.
* Chung t6i hién du bdo DGC sé chuyén déi 100% viéc
san xudt WPA sang san xuat phan bon (so vai du bao
trudc day vé san lugng ban WPA |a 50 nghin tan), trong
boi canh gia phan bon duy tri & muc thuén 1oi.

Gia ban trung binh san pham 73 84 15% 81

photpho (triéu déng/tan*)

Hoa chéat photpho céng nghiép 96 100 4% 100

Photphat nong nghiép 53 65 22% 62 *Chung t6i diéu chinh tang du bao do k&t qua gia ban
trung binh 9T cao hon du kién, trong béi canh nhu cau
cai thién, nhung Trung Quéc van tiép tuc duy tri cac
bién phap han ché thuong mai, dan dén tinh trang
thi€éu hut nguén cung.

Doanh thu 9.865 11.059 12% 11.608

Hoa chéat photpho céng nghiép 5.795 6.498 12% 6.498

Photphat ndbng nghiép 3.782 3.678 -3% 4.029

Nha may ethanol 0 487 N.M 655 * Chung t6i gitr nguyén du bao hiéu suat hoat dong &
muc 35%, tuy nhién diéu chinh gidm gia ban trung binh
xubng muc 17 triéu déng/tdn (tU muc 20 triéu
dong/tan trudc day) do gia ban trung binh 9T thdp hon
ky vong.

Hoa chat khac 288 397 38% 426 *Chungt6i diéu chinh gidm dubao doanh thu mang pin
do két quéa 9T thap hon nhe so vai dukién.

Gia von hang ban (COGS) -6.367 -7.224 13% -7.523

Lgi nhuén gop 3.499 3.835 10% 4.086

LN tU HDKD 2.833 3.185 12% 3.390

LNTT 3.397 3.829 13% 4.035

LNST sau Igiich CDTS 2.989 3.201 7% 3.373

EBITDA cét I6i 3.21 3.600 12% 3.805

Bién Igi nhuan

Bién Ioi nhuan gop 35,5% 34,7% 35,2% * Gidm chu yéu do chung téi ha gia dinh vé muc dé tu
chli quang nam 2025 xudng muc 70% (so vai muc 80%
trudc day), qua dod phan anh tién dé ma rong Khai
trusng 25 cham hon du kién.

Chi phi SG&A/Doanh thu 6,7% 5,9% 6,0%

Bién LN tu HPKD 28,7% 28,8% 29,2%

Bién EBITDA 32,5% 32,5% 32,8%

Bién LNST sau lgi ich CBTS 30,3% 28,9% 29,1%

Nguon: Vietcap (* Chung t6i st dung ham lugng photpho Iam thudc do cho san lugng ban)
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Tri€n vong ndm 2026: Thué xuat khdu P4 mdéi da cé hiéu luc;
Khai trudng 25 mé réng tang cuéng su dn dinh cia ngudn cung
dau vao; du an xat-clo chuén bi di vao van hanh.

Hinh 6: Du bao ndm 2026 cua Vietcap

Ty déng Dubao Dubdo  YoY Dubao Nhan dinh cua Vietcap

2025 2026 2026 cl
San lugng ban san pham 121.388 134.634 1% 136.776
photpho (tidn*)
Hoa chat photpho cong nghiép 65.104 69.944 7% 69.944 *Pugc thuc ddy bai sugia tang clia nhu cau toan cau, dac biét
(IPC) dén tirnganh dién tu va ban dan dang phat trién manh.
Photphat néng nghiép (AP) 56.284 64690  15% 66.832 * Chung t6i ky vong tinh trang thiéu hut quang sé& dan dugc cai

thién, qua do cai thién ngudn cung cho mang AP, nhd vao viéc (1)
hoat déng nhap kndu quang tir Ai Cép tiép tuc dugc duy tri, va (2)
k& hoach ma réng Khai trudng 25 dugc phé duyét trong nlia dau
nam 2026 (so vai du bao trudc day la vao nda cudi ndm 2025).

Gia ban trung binh san pham 84 80 -5% 79
photpho (triéu déng/tan*)
Hoa chat photpho cong nghiép 100 100 0% 103 *Chung téi hién gia dinh céng ty sé chi chia sé mot phan muc

tang thém cla thué xuat khdu P4 véi khach hang Béng A,
trong khi muc chuyén giao déi véi AnDovacacthi trusng khac
l& kha han ché (so vai gia dinh trudc day la chuyén giao gan
nhu toan b & moi khu vuc).

Photphat ndng nghiép 65 58  -12% 55 * Cao hon du bao trudc do Trung Quéc van duy tri cac bién
phap han ché thuong mai; tuy nhién, chuiing téi van ky vong gia
phan bon sé giam YoY, khi cac nha san xuét khac dan bu dép
cho phan cung thiéu hut.

Doanh thu 11.059 13.501 22% 14.289
Hoa chat photpho cong nghiép 6.498 7.009 8% 7.170
Photphat néng nghiép 3.678 3.728 1% 3.674
Nha may ethanol 487 1.028  111% 1.275  *Chung téi gilt nguyén du bao hiéu suat hoat dong & muc 75%,

nhung diéu chinh gidm gia dinh gia ban trung binh xuéng muc
18 triéu déng/tan (so vai muc 20 triéu dong/tan trudc day).

Xut-clo 0 1.129 N.M 1.564  * Chung t6i hodn thdi di€ém van hanh dy an xut-clo sang quy
2/2026 (so vai quy 1/2026 trusc day), phu hop véi ké hoach
t6ng thé clia DGC.

Hoa chat khac 397 606  53% 606

Gia vén hang ban -7.224 -9.187 27% -9.561

Lgi nhuan gop 3.835 4313 12% 4.727

LN tU HDKD 3.185 3.493 10% 3.864

LNTT 3.829 4208 10% 4.586

LNST sau Igi ich CDTS 3.201 3.710 16% 4.043

EBITDA cot I16i 3.600 4.044 12% 4.415

Bién Igi nhuan

Bién Igi nhuan gop 34,7% 31,9% 33,1% * Thap hon so vai dy bao trude, chd yéu do (1) muc tang cla
chi phi dién (+10% YoY so vai +3% trudc day), va (2) muc gidm
clagia dinh vé ty 1& chia sé thué xuat kh&u.
*Giam YoY, chd yéu do ty trong cao hon clia cac mang co bién
Igi nhuan thap (nhu xut-clo, ethanol va pin).

Chi phi SG&A/Doanh thu 5,9% 6,1% 6,0%
Bién LN tu HBKD 28,8% 25,9% 27,0%
Bién EBITDA 32,5% 30,0% 30,9%
Bién LNST saulgi ich CBTS 28,9% 27,5% 28,3%

Nguén: Vietcap (* Chung t6i st dung ham lugng photpho lam thudc do cho san lugng ban)
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binh gia

Chung téi ti€p tuc strdung phuong phap EV/EBITDA dé dinh gia mang kinh doanh cét 16i cla DGC
va phuong phap CKDT cho du an bat dong san mét 1an ctia DGC.

Trong ban cap nhat nay, chung téi dai mac dinh gia sang cudi ndm 2026 (so voi trusc day la gitta
n&m 2026) va diéu chinh giam hé s6 EV/EBITDA muc tiéu xuéng muc 8,0x (thap hon so vai muc
9,0x trudc day). Viéc chung tdi diéu chinh giam dinh gid phan anh tac dong tu muc tang thué xuat
kh&u P4 sép tdi trong giai doan 2026-2027 (P4 chiém 48% doanh thu 9T 2025 clia DGC) trong béi
canh (1) mic chuyén giao chi phi cho khach hang & muc via phai, va (2) than trong vé tinh kha thi
cla viéc chuyén déi san pham xuét khau nham giam tac dong clia thué.

DGC hién dang giao dich & muic EV/EBITDA cac nam 2025/26/27 |an lugt la 7,1x/6,3x/5,5x, thap
hon tuong Ung 19%/28%/37% so vai EV/EBITDA trung binh 10 ndm cla cong ty 1a 8,7x. Chung toi
du bao téc do tang trudng kep (CAGR) EBITDA cét 16i giai doan 2024-2027 (khéng bao gém mang
BDS) sé & muc 9%, trong knhi CAGR EBITDA bao céo dat 12%.

Hinh 7: Tém tat dinh gia cla Vietcap cho DGC

Ty déng

EV/EBITDA muc tiéu cho EBITDA c6t 16i clia DGC 8,0x
EBITDA c6t 16i ndam 2026 clia DGC 4.044
Gia tri doanh nghiép clia mang kinh doanh cét 16i cia DGC 32.349
Cong tién mat rong hién tai 11.141
Gia tri vén sé hitu ciia mang kinh doanh cét 18i ciia DGC 43.490
B4t déng sén 1.284
Téng gia trivén sé hiiu 44774
S6 lugng c6 phiéu (triéu) 379,8
Gia muc tiéu (déng/c8 phiéu) 118.000
EV/EBITDA du phong 2024/2025F/2026F tai gia muc tiéu 10,1x/9,0x/8,0x
P/E du phéng 2024/2025F/2026F tai gia muc tiéu 16,1x/14,9x/12,9x

Nguén: Vietcap

Hinh 8: EV/EBITDA trugt ciia DGC
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Nguon: DI liéu céng ty, Vietcap
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Hinh 9: P/E trugt cia DGC
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Nguon: DI liéu céng ty, Vietcap

Dién bién khuyén nghi

Hinh 10: Gia muc tiéu cla Vietcap so véi gia c8 phiéu (déng, diéu chinh theo céc dot chia
tach cd phiéu)

—Target price Actual price
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Nguon: DI liéu céng ty, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 07/11/202518



http://www.vietcap.com.vn/

Vietcap‘

Phu luc 1: Nang luc san xuat va chudi gia tri cia DGC

Hinh 11: Co cdu doanh nghiép ctia DGC tinh dén thang 4/2023

CT TNHH Buc
Giang Lao Cai

CT TNHH buc

CTCP Photpho
Giang Nghi Son(*)

Apatit Viét Nam

CT TNHHMTV

CT TNHH Buc
Giang Binh Vi

CT TNHH buc

Apatit Buc Giang

Giang D&k Nong

S hiu 100% S hiu 100% S6 hu 51% S& hlu 100% S& hlu 100%
Khai thac quang A
R , A YA Luu trd & Van
Photpho vang Xut Photpho vang apatit tai tinh Lao chuyén Khai thac boxit Alumina
-~ = - = s Cai (2 triéu tan/nam)
50.000 tdn/ndm 50.000 tan/ndm 20.000 tdn/nam
Nhém (300.000

i ~ tan/nam) (**)

Axit photphoric Hoa chét clo
cap phan bon — .
s CT TNHH BBS buc c quy Tia
320.000 tdn/nam Giang Sang
S6 hitu 100%

Axit photphoric . Ethanol
cép thuc phadm ., i

100.000 tan/n&m ZEnEESEe Ac quy cho xe méy SoeaaEnEm

’ Giang dién, xe golf
Phan MAP Phan NFiK hon hop
vatly

100,000 t&n/ndm 300.000 tan/n&m

Phan DAP & NPK
Téng 140.000
tan/nam

Supe 1&n (phan bon)
200.000 tan/n&m

Phu gia thuc an
chan nudi

120.000 tan/nam

Nguén: DGC, Vietcap

Cac 6 mau xanh dam dai dién cho cac chinhanh/céng ty con

Cac 6 mau xanh nhat dai dién cho cong suét san xuét/san pham.

(*) Cong suat du ki€én dén nam 2025 theo du bao clia chung téi; dang tién hanh xay dung cd s6 san xuét.
(**) Cong suét du kién dén nam 2026; dang xin cap phép dau tu.
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Phu luc 2: Cap nhat vé cac du an trong tuong lai

Hinh 12: Cac du an xut-clo va alumina cua DGC

Xut-clo Alumina
Vén dautuXDCB 100 triéu USD 700 triéu - 1ty USD
Céngsudthang  50.000 tan xut (NaOH) 1,2 triéu tan alumina
nam Chéat ty hoa hoc
Doanhthuhang  75triéu USD 480 triéu USD
nam* D& ghi nhan trong dy bao cla Vietcap. Chua ghi nhan trong du bao cua Vietcap.

Ty suét sinh I&i
trén vén dau tu
(ROIC) trung
binh *

Tién dé méi nhat

Cac budc con lai

Tiém nang mé
rong

15%

DGC khong cd Igi thé I6n vé chi phi déi vai xut-
clo. Hau hét nguyén liéu dau vao co ngudn goc
tU mua ngoai.

bang thicéng.

Nhé&p thiét bi; dang ky gidy phép xay dung va
phong chay chiia chay.
Du kién van hanh tu quy 2/2026.

D& hay bé dy an nhya PVC.
DGC du kién sé& san xuat photpho trichlorua
theo phuong trinh: P4 + 6 CI2 — 4 PCI3

20% - 25%

ROIC alumina cua Vinacomin - Tap doan thudc sé hliu nha
nuac - dat 10%. Alumina 14 mang kinh doanh sinh I8i cao nhét
cla Vinacomin. DGC tu tin co thé dau tu, san xuat vai chi phi
thap hon Vinacomin.

Céac mé boxit hang dau cua Viét Nam co lai lgi thé vé chi phi.
Quy hoach téng thé cho phép cac cong ty tunhan tham giavao
nganh, uu tién cac cong ty co ndng luc nhu DGC.

DGC dang ndp don xin khai thac quéng boxit va ché bién quang
boxit thanh alumina.

Quy trinh phé duyét cé thé méat 2 nam. Viéc xay dung phai mat
thém 2 ndm. DGC c6 thé ghi nhan doanh thu tu alumina trong
giai doan 2028-2029.

DGC duy kién nang cong suat san xudt hang nam cua té hop
boxit-alumina-nhém 1én 2 triéu tan alumina va 500 nghin tan
nhom.

Nguén: DGC, Vietcap (* Vietcap udc tinh)
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Chu giai
TUviéttat Ténkythuat Tén théng thuéng Cong thirc Ung dung dang chty
héahoc
PHOTPHO
DAP Photphat (NHs)2HPO, Phan bon, phan bén déau vao
DCP Dicanxi photphat CaHPO. Phu gia thic an chan nubi
LFP Liti s&t photphat LiFePOs Cyc dmclapinEV
Liti hexafluorophosphate LiPFs Chat dién phan pin lithium
MAP Monoamoni photphat (NHz) (HoPOL)  Phan bén, phan bon dau vao
MCP Monocanxi photphat Ca(H2POs)2 Phu gia thuic an chan nuoi
Axit photphoric Axit photphoric cap dién tu HsPO, Chat ban déan, man hinh LCD, mach dién
~61% in P20s
TPA Axit photphoric Axit photphoric cap thuc phdm HsPO.
Axit photphoric cap ky thuat ~61% in P20s Thudc diét co, phu gia nhya
Axit photphoric nhiét
WPA Axit photphoric Axit photphoric trich ly HsPO, Thuc ph&m va dé udng, hoan thién kim
MGPA Axit photphoric cap phan bon ~50%inP:0s loai, tinh ché dusng, chat téy rua
Axit photphoric cap thuong mai
Axit photphorg HsPOs San xuat phan bon va phu gia thuc an
chan nudi
Phan bon I6ng
Photpho Photpho vang Py San xuat hop chéat photpho céng nghiép:
Photpho tréng axit thuc phdm, axit dién tlrva khac
Photpho triclorua PCls San xuét thudc tru sdu, chit chéng chay,
chat déo
SSP Supe lan don CaH2PO4, Phan bon, phan bon dau vao
Ca(HPOL)2,
CaSO0
Axit sunfuric H2S0. San xuét phan bén
TSP Supe lan kép CaH2POs, Phan bon, phan bon dau vao
Ca(HPOL)2,
CaSOq
ETHANOL
Ethanol cén C2HsOH Thuc ph&m, cony t€, xang
XUT-CLO
Canxi cacbonat Da voi CaCO0s San xuat VLXD va nhua
Canxi hypoclorit Bot téy Ca(ClO)2 T&y tréng bot gidy, chét téy tréng
Clo Clz San xuat hgp chét clo
Chat khirtrung
Axit clohydric HCI
PAC Polyalumin clorua (Al2(OH)nCle-n)m XU ly nudc
PVC Polyvinyl clorua Nhua PVC (C2HsCl)n Ong, cap dién, xay dung
Natri benzensulfochloramin Chloramin B CeHsSONCIN -+ Chét khirtring
a.3H:0
Natri clorua Mugi cdng nghiép NaCl P&u vao dién phan xut-clo
>90% in NaCl
Natri hydroxit Xut NaOH Gidy, dét nhudm, nhom, xX ly nudc...
Natri hypoclorit & Natri clorua Thudc tay NaCIO T8y rla
Nudc Javel &NaCl
BOXIT-NHOM
Boxit P&u vao cho san xuat alumina
Alumina AlOs D&u vao cho san xudt nhém
Nhém Al 016, n&ng lugng, lon nudc giai khat

See important disclosure at the end of this document
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Bao cao Tai chinh

KQLN (ty déng) 2024  2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 9.865 11.059 13.501 15.994 Tién va tuong ducng 130 724 1.273 3.260
Gia vén hang ban -6.367 -7.224 -9.187  -10.973 PautuTC ngén han 10.556 11.000 12.000 13.000
Lgi nhuén gop 3.499 3.835 4.313 5.022 Cac khoan phai thu 980 1.060 1.295 1.534
Chi phi ban hang -495 -449 -577 -697 Hang ton kho 985 990 1.259 1.503
Chi phi quan li DN -171 -201 -243 -291 TS ngén han khac 50 76 93 110
LN tu HBDKD 2.833 3.185 3.493 4.034 Tong TS ngén han 12.700 13.850 15.919 19.407
Thu nhap tai chinh 649 708 784 892 TS daihan (gop) 5.393 6.708 7.802 7.914
Chi phi tai chinh -68 -63 -69 -76 - Khau hao 0y ké -2.898 -3.313 -3.863 -4.461
Trong do, chi phi li vay -21 -30 -30 -31 TS dai han (rong) 2.495 3.395 3.939 3.453
Lgi nhuén tucédng ty LDLK 0 0 0 0 PAu tu TC dai han 161 161 161 161
L&/I5i thuan khac -17 0 0 0 TS dai han khac 464 223 272 323
LNTT 3.397 3.829 4.208 4.850 Téng TS dai han 3.120 3.779 4.373 3.937
Thué& TNDN -287 -459 -303 -415 Téng Tai san 15.820 17.629 20.291 23.344
LNST truéc CDTS 3.110 3.370 3.905 4.435
LoiichCBTS -121 -168 -195 -222 Phaitra ngén han 313 297 389 461
LNST sau CDTS, bao cao 2.989 3.201 3.710 4.213 No ngén han 864 877 866 902
LNSTsauCPTS, diéuchinh® 2787  3.009  3.487  3.547 Ng ngén han khac 875 885 1.080 1.280
T&ng ng ngén han 2.052 2.058 2.334 2.642
EBITDA 3.21 3.600 4.044 4.632 Ng dai han 0 0 0 0
EPS bao céo, VND 7.870 8.428 9.768 11.093 Ng dai han khac 67 0 0 0
EPS diéu chinh®, VND 7338 7.923 9182  9.340 T&ng ng dai han 67 0 0 0
EPS pha lodng M, VND 7.338 7.923 9.182 9.340 Tong no 2.119 2.059 2.335 2.642
DPS, VND 3.000 3.000 2.900 3.300
DPS/EPS (%) 38% 36% 30% 30% CP uu dai 0 0 0 0
1 Piéu chinh cho cac khodn myc bat thusng V6N ¢8 phén 3.798 3.798 3.798 3.798
Thang du von CP 1.787 1.787 1.787 1.787
TY LE 2024 2025F 2026F 2027F Lginhuén git lai 7.205 9.075 11.461 14.206
Tang trudng V6n khac N 9N N an
Téng trudng doanh thu 1,2% 12,1% 22,1% 18,5% LgiichCDTS 0 0 0 0
Tang trudng LN tu HDKD -0.4%  12,4% 97%  155% Vén chii sé hiiu 13.701 15570  17.956  20.701
Tang trusng LNTT -25%  127% 99%  153% Téng cdng ngudn vén 15.820  17.629  20.291 23.344
Tangtrudng EPSdiéuchinh*  -4,4% 8,0%  159% 1,7%
S6CPIuuhanh cudindm, (tr)  379,8 379,8 379,8 379,8
Kha nang sinh 16i S6 CP quy (tr) 0,0 0,0 0,0 0,0
Bién LN gbp 35,5% 34,7% 31,9% 31,4%
Bién LN tu HbKD 28,7% 28,8% 25,9% 25,2% LCTT (ty déng) 2024 2025F 2026F 2027F
Bién EBITDA 325% 325%  30,0%  29,0% Tién ddu ndm 1.061 130 724 1.273
Bién LN rong, bao cao 30,3%  28,9% 27,5% 26,3% Thunhap rong 2.989 3.201 3.710 4.213
ROE 23,2% 21,9% 22,1% 21,8% Khau hao 378 415 550 598
ROA 19,0% 19,1% 19,6% 19,3% Thay d6i vén luu déng -926 -8 -233 -229
Piéu chinh khac 499 -18 =272 -303
Chi s8 hiéu qua van hanh Tién tirhoat déng KD 2.939 3.480 3.756 4.279
S6 ngay ton kho 52,7 49,9 44,7 45,9
S6 ngay phai thu 39,0 337 31,8 32,3 Chi mua s&m TSCB. rong -339 -1315  -1.095 -2
S6ngay phai tra 14,1 15,4 13,2 13,8 Pautu -674 -444  -1.000  -1.000
TG luan chuyén tién 77,6 68,1 63,3 64,4 Tién tirHD dau tu -1.014  -1.759  -2.095 -1.112
Thanh khoan Cétucdatra -2.389 -1.139 -1.101 -1.215
CSthanh toan hién hanh 6,2 6,7 6,8 7.3 Tang (giam) von c6 phan 0 0 0 0
CSthanhtoan nhanh 5,7 6,2 6,2 6,7 Tang (giam) ng ngén han -464 13 -1 36
CS thanh toan tién mat 5,2 5,7 5,7 6,2 Tang (giam) ng dai han 0 0 0 0
Ng/Taisan 0,1 0,0 0,0 0,0 Tién tU cac hoat dong TC khac -3 0 0 0
Ng/V6n strdung 0,1 0,1 0,0 0,0 Tién tirhoat dongTC -2.857 -1.127 -1.112 -1.180
Ng/Vén CSH -0,7 -0,7 -0,7 -0,7 T8ng luu chuyén tién té -931 594 549 1.988
Kh&nang thanhtoan l&ivay 134,2 104,6 114,6 130,4 Tién cudinam 130 724 1.273 3.260

Nguén: DGC, dy bao cla Vietcap. Luu y: *Diéu chinh theo du an BBS mot Ian.
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Hé théng khuyén nghi clia Vietcap

T6i, Nguyén Thi Ngoc Han, xac nhan réng nhiing quan diém dugc trinh bay trong béo céo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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