Vl S Ngay cap nhat: 26/09/2025

SECURITIES
Téng quan doanh nghiép:
CTCP Tap doan Hda chat Pic Giang (DGC) la doanh
nghiép hda chat I&n cta Viét Nam, ndi bat vdi vai trd nha
xuat khau phét pho vang I&n nhat chau A, chiém gan 1/3
thi phan toan cdu. Cong ty s& hitu cong nghé luyén
quang apatit dang bdt ddc quyén trén thé gidi, gilp tiét
gidm chi phi va khai thac hiéu qua quang cap thap. Bén
canh san pham chl lyc 13 phdt pho vang, DGC con san
xuat axit trich ly WPA, phan bén DAP, phu gia MAP cling
nhiéu dong héa chat co ban khac. Trong chién lugc phat
trién, DGC hudng t&i ma& rong sang mang xut — clo — vinyl
(CAV), nhdm khing dinh vi thé doanh nghiép hang d3au
trong nganh héa chat Viét Nam va khu vuec.

Pinh gia:
Pinh gia 107.000
Gia hién tai 95.400

Théng tin ¢d phiéu:

379,78 triéu co

S6 lwong CP lwu hanh

KLGD binh quan 1 thang 2,0 triéu c6
Bién dong gia 1 tuan -2,33%
Bién dong giad 1 thang -0,52%
Vén héa (ty VND) 36.648,62
Dién bién P/E:
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CTCP HOA CHAT DUC GIANG (DGC — HSX)

Cap nhat két qua kinh doanh Quy 2/2025:

Doanh thu thuan

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi BH va QLDN

Loi nhuan tir HDKD

Lo'i nhuén sau thué

Bién gop

Bién rong

% k& hoach DT ndm

Q2.2024 Q2.2025

2.505

983

165

-16

-157

975

880,29

39,27%

35,15%

2.894

981

186

-129

992

891

33,89%

30,78%

Liiy ké
2025

Liiy ké

2024

15,57% 4.889 5.705
-0,26% 1.750 1.961
12,40% 330 350
179,70% -34 -60
-17,81% -303 -281
1,77% 1.743 1.970
1,20% 1.584,20 1.727,65

35,78%  34,38%
32,40% 30,28%
47,92%  59,40%

16,68%

12,09%

6,01%

76,40%

-7,18%

13,03%

9,06%

Doanh thu quy 2/2025 tiép tuc duy tri xu hwéng hdi phuc va ting truéd’ng manh
tré lai, dat mirc 15,57% dén tir:

+ Gid céc sdn pham chinh tdng nhe: phét pho vang (43%DTT) 2-3% yoy; Phan bén
g6c Phét pho (18%DTT) 17-18% yoy

+ Viéc gia ting khién cho DGC ciing tip trung dady manh san xuat véi san lvgng P4
tang 40% yoy, phan bon DAP, MAP tang 16% yoy gilp cho doanh thu tang

Chi phi tai chinh ting manh khi ng vay ngan han ting gap déi cung véi 16 chénh
l&ch ty gid va 16 do danh gia lai khodn vay USD ting manh khi ty gid USD/VND leo
thang

Chi phi ban hang gidm cht y&u nho chi phi van chuyén gidm so véi cung ky 2024 -
thoi diém gid cudc tang chéng mat do cing thang tai Bién Da.

LNST duy tri ting trwéng dwong tir Q4/2024 nho doanh thu hdi phuc sau nhiéu
quy tang trwdng am.

Gia dién (chiém 35% chi phi) tdng trung binh 4,8% yoy cung vdi san lwong quing
apatit (chiém 25-30% chi phi) gidm dan va c6 dau hiéu kém chat luong.

Bién rong gidm khi hau hét cac chi phi déu gia tang, chi cé chi phi BH va QLDN
giam nhung khéng dang ké
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Diém nhan doanh nghiép:

2

. Gia cac san pham gdc phét pho tiang
Doanh thu clia Birc Giang phan 1&n dén tir cac san pham géc phét pho nhu: phét pho vang (P4), phan bén
(DAP, MAP). Viéc gia ting khién cho DGC ciing tap trung ddy manh san xuat vdi san luvong P4 tang 40% yoy,
phan bon DAP, MAP tang 16% yoy gilp cho doanh thu tang.
Gia phan bén géc phét pho ting 17-18% yoy do cung cdu mat cin d6i: ngudn cung bi han ché (Trung Quéc
siét xuat khiu, Nga va Jordan gidm san luong vi bdo dudng), trong khi nhu ciu tir An D6 va ASEAN ting
manh vao mua vu. Nhd do, gid DAP gilta thang 6/2025 d3 quay lai vung dinh cu6i 2022, dat 690 USD/tan.
DGi véi P4, Q2/2025, gia ting nhe 2—3% yoy do anh hwédng thién tai & Ha Bic (Trung Qudc), nhung da ha
nhiét va 6n dinh trd lai & cudi quy.

. Bién lgi nhuan van & mirc thap
Bién lgi nhudn cla DGC c6 xu hwéng gidm bat dau tir cusi ndm 2022 cho dén nay chi yéu do gia P4 giam
manh so vai thoi ky bung né do covid. Hién tai gia P4 d3 bién dong side-way trong khodng 22-24 CNY/tan
sau khi cham day 20 CNY/tan vao Q2/2023. Mic du vay, bién lgi nhuan van tiép tuc giam tir Q3/2024 do
san lugng Apatit dau vao dan can va kém chat lwvgng. Chi tiét tai ddy.
Ngoai ra, Q4/2024, gia dién d3 tang thém 4,8%. DAy 13 phan chi phi chiém 35% t6ng gia vén cla DGC. Viéc
gid P4 chi bién dong side-way 2-3% trong khi gia dién ting lién tuc d3 khong thé bu dap duoc.

. Cap nhat dy an dau tw/xay dwng co ban
DGC d3 nang von dau tu du an Nghi Son [én 2.900 ty d& m& rong murc cong suat thiét k& co ban cla giai
doan 2 1én do dy bdo nhu ciu tang. Hién DGC d3 gidi ngan duoc 24,9% vén dau tu.
DGC d3 lén k& hoach mé& rong khai treong 25 vao quy 3 nhuwng cho dén hién tai van chua cé thong tin vé
viéc ho so d3 duwoc cap phép. Dy kién viéc md rong cé thé xay ra vao quy 4.

Lg'i nhuan sau thué clia DGC Q2.2025 ting nhe 1,2% yoy dat mirc 891 ty, nh& doanh thu tdng manh 15,57%
yoy. Ngoai chi phi gid vén thi chi phi tai chinh 13 chi phi tdng manh nhat do bién déng ty gia.
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CTCP HOA CHAT PUC GIANG (DGC — HSX)

Khuyén nghi cta VFS:

Chung t6i van gilt nguyén ky vong doanh thu thuan va lgi nhuan sau thué cla DGC Ian lwot dat 10.851 ty dong
(+10% yoy) va 3.572 ty dong (+ 14,94% yoy) chi y&u nh& gid ban céc san pham chd luc tiép tuc hdi phuc nhe
cung han ché trong khi cau 6n dinh.

Chuing t6i gitr nguyén dinh gia ctia DGC so véi ddnh gia gan nhat 13 107 nghin dong/ ¢6 phiéu bang phuwong phap
FCFF va P/E.

Bién ddng gia trong 1 nam gan nhat cla DGC so v&i VN-Index
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Hdi s& H6 Chi Minh
Lau 1,117 - 119 - 121 Nguyén Du, P. Bé&n Thanh, Q. 1, TP. HCM
pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha No6i
Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thi Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich Ngoc.le@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Céng ty CP Ching khoan Nhét Viét (VFS). Nhitng théng tin str dung trong béo céo duorc thu thap tir nhitng ngudn dang tin
cdy va VFS khéng chiu trach nhiém vé tinh chinh xéc cua chung. Quan diém thé hién trong béo cdo nay la cda (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc
clia VFS. Khéng moét théng tin ciing nhuw y kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/bén bét ky chimng khoan nao. Béo céo nay khéng duoc phép

sao chép, tai ban bdi bat ky cé nhan hodc t6 chirc nao khi chua duoc phép cua VFS.
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