MUA

Gia muc tiéu 2025: 136.000 VND
% tang gia 21%
Cap nhat: 4/11/2024
TRIEN VONG 2025

Tich cuc: (1) San lugng phét pho tich cuc (2) gid Phét
pho vang hoi phuc tU mic day thang 7.

Tiéu cyc: Du an Nghi Son cham ngay khdi cong.

RUi ro: (1) Thi trudng phdt pho vang hoi phuc chdm
hon du kién (2) gid déau vao tang (dién, Iuu huynh,

than c6c) (3) cac du an chédm tién do so vdi du

phdng.
Q3/2024  2024F 2025F
DTT 2.559 10.202 12.454
% YoY 4% 5% 22%
LNST 738 3.400 4.169
% YoY -8% 5% 23%
bon vi : ty VND

Téng quan doanh nghiép

DGC la doanh nghiép xudt khdu phét pho I6n nhét
Viét Nam. Doanh nghiép dugc ky vong tang trudng
nhd ndm gitt nguyén liéu chia khda cla nganh ban
dan va viéc chudn bi budc vao thi trudng phét Xut
dang thiéu téi 40% ngudn cung vdi "Quéa dém thép"
nlra ty USD Buc Giang Nghi Son.

Dir liéu thi truong

Nganh nghé: Hba chét ca ban
Gia hién tai: 112.300 VND
Vén hoa: 42.649 ty VND

S6 lugng CPLH: 379,8 triéu cp

EPS 4 quy gan nhat: 7.791 VND
P/E: 14,4 1&n
C8 tuc tién mat 2024: 30,0%
C6 e ¢6 phiéu 2024 0,0%
Gia Gia mua téi da
- === Gid muc tiéu P/E
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Ngudn: Fiinpro, DSC téng hgp
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TOM TAT CAP NHAT

LGy k& 9 thang 2024, DGC ghi nhan két qué kinh doanh di ngang so
vai cling ky. Cu thé, doanh thu thuan dat 7.447 ty tang nhe 1,2% Yoy,
lgi nhuan sau thué dat 2.322 ty, gidm 7,3% YoY hoan thanh lan luct

73% va 75% ké& hoach kinh doanh ca nam.

Trong 3 thang cudi nam 2024 va nam 2025, két qud kinh doanh cla
DGC sé& dugc thuc ddy nhe (1) san lugng tiéu thu va gia ban phét pho
vang phuc héi khi nhu cdu thé gidi hoi phuc (2) méang phan bon va phu
gia TACN tiép tuc tang trudng manh mé. Két qua kinh doanh c6 phan
am dam nay van phu hgp véi du phong clia ching téi. Do do, ching
toi gilf nguyén gia muc tiéu nam 2025 1a 136.000 VND, tucng duang
muc P/E hap ly 1a 12,5 [an. Ving gia gidi ngan an toan cho khuyén nghi
nay la quanh 111.000 VND.

CAU CHUYEN DOANH NGHIEP
Trién vong tich cuc tir mang kinh doanh phét pho vang

Q3/2024, san lugng phét pho vang clia DGC tiép tuc ghi nhan da tang
trudng trong nlfa dau ndm. Xu hudng tich cuc nay dugc thic ddy chd
yéu nh& cac khach hang xuét khdu clia DGC gia tang ton kho chuén bi
cho hoat déng san xuét kinh doanh nam 2025. Bén canh do6, doanh
nghiép cling dugc hudng Igi ti lugng khach hang quéc t€ mdi trong
béi canh Trung Qudc van dang cdm xudt khdu déi véi héa chat nay.
Hién tai, gia phét pho vang da phuc hoi 832% tur miuc day dau
t7/2024 (SunSirs) nhd nhu cau trén thé gidi cai thién. Ching toi ky
vong xu hudng nay s& ti€p dién nhd (1) trién vong tich cuc tU thi
trudng phan bén (2) su phuc hodi tf nganh ban dan va san xudt 6td
dién toan cau. Qua do, két qua kinh doanh clia DGC s& dugc thic day,
hifa hen tang trudng tich cuc trong nam 2025.

Pua nha may san xuat con vao khai thac trong Q4/2024

Hién tai, nha méay san xuat con Pai Viét dugc DGC mua lai hoi Q1/2024
vGi gia 253 ty dong da dugc nang cép va stfa chifa trudc khi dua vao
chay thir trong thang 11/2024. Nha may c6 cong suét thiét ké 1én tdi
50.000 t&n/nd&m va dang san xudt ethanol 96% dung cho coén thuc
phdm va con y t€ ndi dia. Khi di vao hoat dong, nha may du kién s&
dem vé hon 1.000 ty doanh thu méi ndm cho doanh nghiép va bién Ioi

nhuan rong sé & muc 10%.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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KET QUA KINH DOANH

s Doanh thu thuan Lgi nhuan trudc thué

—O— % DTT (YoY)

Ngudn: DGC, DSC téng hop

BIEN LGOI NHUAN

45%
40% 39%
® 34%
359 34% o 5
35%
30% 33% \}
29%
25%
R R I M
SN R R R SR
S U LA AU CAIN G LA
e Al S ¢ Ll Ao AN« SN e \ Al o %

—O— Bién Igi nhuan gép —O— Bién Igi nhuan rong

Nguén: DGC, DSC téng hop
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PIEM NHAN TAI CHiNH
Doanh thu tidng nhe nhé san lugng phét pho vang tich cuc

Q3/2024, DGC ghi nhéan doanh thu thuén tdng nhe 4% YoY 1én muc
2.559 ty dong, Igi nhuén sau thué dat 738 ty, giam 8% YoY. Bong luc
chinh thuc ddy doanh thu ting trudng dén t&t mang kinh doanh cét I8
phét pho vang va phan DAP&MAP. Hai mang kinh doanh nay 1an lugt
ghi nhan muc tang trudng doanh thu 47% va 266% YoY. Mat khéac,
mang kinh doanh axit photphoric v&i 2 san phdm axit photphoric nhiét
(TPA) va axit photphoric trich ly (WPA) déu ghi nhan su sut gidm dang
k€. Cu thé, doanh thu tir TPA gidm 43% YoY trong khi mang kinh
doanh WPA (mang dong gép trén 10% t8ng doanh thu DGC trong giai
doan trudc) khéng ghi nhan doanh thu. Nguyén nhéan chi yéu do
doanh nghiép da st dung toan bd axit nay cho san xudt phan bén

nham tan dung xu hudng tich cuc cla nganh.

Trong 3 thang cudi nam 2024 va nam 2025, cung vai su khdi séc tir thi
trudng phan bon va sy hdi phuc tf nganh ban dan, san xudt xe dién,
KQKD clia DGC sé& dugc thuc ddy manh mé.

Bién Igi nhuan sut giam

Sau khi bién Igi nhudn phuc hoi tr mic déy trong Q2/2024 nhg
chuyén dich sang cac san phdm phét pho cé bién cao hon, Quy
3/2024, bién Igi nhuan lai gidm tr& lai. Cu thé, bién Igi nhuan gop
gidm 4,8 diém % QoQ nhung tang nhe 0,3 diém % YoY. Bién o
nhuén gidam so vdéi quy trudc chu yéu do chi phi dau vao, gid quang
(chi phi chiém 30% trong ca cdu chi phi nguyén vat liéu) da tang 20%
QoQ. Trong quy cudi ndm 2024, ching t6i cho rang bién Igi nhuan
gop s& dugc cai thién dang ké khi gia ban phét pho vang dang dan
hoi phuc tor muc day t7/2024 va hoat dong tu khai thac quang sé tré

lai sau bdo.

Bién Igi nhuan rong trong Q3/2024 thap hon 4 diém % YoY vé muc
thép nhat 2 nam khién cho Igi nhuén rong gidm 8% YoY du doanh thu
tdng 4% YoY. Bién Igi nhuan rong gidm chu yéu do (1) chi phi ban
hang tdng cao (2) thu nhap tai chinh sut gidm. Trong do, doanh
nghiép ghi nhan doanh thu tai chinh gidm 26% YoY do I3i tién gli c6
ky han gidm 20% YoY. Chi phi ban hang tdng 43% YoY chi yéu do chi
phi mua ngoai tdng 65% YoY 1én muc 154 ty dong.
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LICH SU KHUYEN NGHI
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MO HINH KINH DOANH i S i
CTCP TAP bOAN HOA CHAT BUC GIANG (DGC)

PHAN PHOI

PAU VAO

KHAI TRUONG 25 & 19B > . o ~ » S
KHO CANG DUC GIANG DINH VU - HAI PHONG

80% nhu cau £ i 2
Dién, khi Gas thai
1.6 triéu tan/nam g0, ki Gas tha 1

Axit Photsphoric
nhigt cap dién tir

27.9%

I Than bdt ~

@ T6 hop nha may
Dirc Giang - Lao Cai
HON HQP QUANG APATIT
LOAI1& 2, LOAT BOT

Luu huynh

Axit Photsphoric nhigt
cép thyc pham

Phot pho 6

pCI3

PHOT PHO VANG
72,000 tanindm

Phan bén géc Phét pho

4 420,000 tan/nam

’

-
AXIT PHOTSPHORIC

o TN @

B Xuatkhau

720% m Nai dia

TRICH LY (WPA) Phy gia TACN
320,000 tén/nam T 120,000 tan/nam
D4 véi Bt tdy tréng CO CAU DOANH THU THEO SAN PHAM
34,000 tén/nam
Nha méy Dirc Gia XUT (NaOH)
A iy s e 150,300 viinam
MUGI CONG NGHIEP i Phtit pho viing
(NaCl) i Da voi ‘ Nngapve M Acid Phosphoric WPA-50%
™ Thancsc PRt/ nicn M Acid Phosphoric thuc phdm-85%
cto B Phan bén téng hop MAP
Dy én nha may dign B Phan bén téng hop DAP
phén nhém (2023) I Nhém B Khac
QUANG BOXIT

14,4 triéu tan/ndm

PHONG PHAN TicH DSC
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Xac nhan cta chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dudc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cta ching téi. Ching téi
cling xac nhan rang khéng c6 phan thu lao nao clia ching téi da, dang, hodc sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién citu phu trach cac bao cdo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khac nhau, bao gém chét luang, tinh chinh xac clia nghién clu, va doanh thu clia céng ty, trong do bao gdm doanh thu tir
céc don vi kinh doanh khac nhu bé phan Méi gidi t6 chiic, hodc Tu van doanh nghiép.

Bao cao mien trir trach nhiém

B4o céo nay dudc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Béo cao nay dugc viét dua trén ngudn thong tin dang tin cay
vao thai diém cong bd. Cong ty CS phan Chiing khoan DSC khdng chiu trach nhiém vé dé chinh xac clia nhiing thong tin nay. Quan diém,
du béo va nhiting udc lugng trong bao cao nay chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhiing quan diém nay khéng thé
hién quan diém chung clia Cong ty CS phan Chiing khoan DSC va co thé thay d6i ma khéng can thong béo trudc. Bao cdo nay chi nham
muc dich cung cdp thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c8 phan ching khoan DSC va khéng
mang tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thdo luan trong béo céo nay. Quyét dinh cla nha dau tu nén dua
vao nhiing su tu van doc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong dugc phép sao
chép, téi tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc sy chdp thuan bang van ban clia Céng ty C8 phan Chiing
khoan DSC. Xin vui Idng ghi ré ngudn trich dan néu st dung cac thong tin trong bao céo nay.

Phuang phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gid muc tiéu CAO HON gia thi trudng ft nhét 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gi4 thi trusng thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LS Chi ap dung d6i vai ¢& phiéu cd bao cao khuyén nghi MUA gan nhét, bo phan phan tich nhan dinh réng ¢4 phiéu

d3 tién téi vung gia phan anh hap ly cac luan diém da dé cap.

B phan phan tich khdng dua ra khuyén nghi trong trudng hop bao céo khong cd muc dich khuyén nghi hoac

KHONG PANH GIA o . ) .
khong tim thdy day di céac thong tin xac thuc nham phuc vu cho viéc khuyén nghi ¢ phiéu.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH

GD. Trung tam Phan tich

dat tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Dao bBirc Anh, N, (024) 3880 3456

Chuyén vién Phan tich

anh.dd@dsc.com.vn B4 info@dsc.com.vn
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