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Doanh thu va LNST c& déng cdng ty me clia DGC trong 9M2025 dat lan lugt
8,521/2,403 ty VND (tang 14%/7% YoY). Trong 3Q2025, bién l3i gdp clia DGC giam
337bps so vdi cung ky, nguyén nhan tdi tu (1) chi phi dién gia tang va (2) trif lugng
quang apatite chat lugng cao han ché.

WSTS nang du phéng tang trudng linh vuc ban dan toan cau én 26.3% trong 2026
(so vdi ky vong 8.5% ky trudc) nha nhu cau va doanh s6 tiép tuc tang manh trong
3Q2025. Nhém cdc san pham linh kién ban dan riéng & (st dung P4 nhiéu nhat)
dudc du phdng tang 8.7% YoY. Chiing tdi duy tri quan diém rang tac dong clia thué
xuat khdu 5% dadi vGi P4 sé c6 tac dong han ché v8i DGC trong trung han khi muc
thué suat 4p dung cho Nhat Ban va EU s& giam vé 0% lan lug trong 2026 va 2027.
KBSV udc tinh san lugng tiéu thu P4 ctia DGC tang lan lugt 18%/6%/6% YoY trong
2025/2026/2027.

KBSV giam dy phdng bién [di gop ctia DGC so vai ky trudc, dat 32.8%/32.2%/33.9%
trong 2025/2026/2027 do tac dong tiéu cuc cta chi phi dién gia tang va nguén
quang apatite ndi bo thi€u hut. Ching t6i ky vong Khai trugng 25 s& dugc khai thac
ti 2H2026.

KBSV xac dinh gia tri hdp ly cia DGC & miic 121,900 VND/c6 phiéu, tuong ling vdi ty
suat sinh |Gi so vdi gid dong clfa ngay 04/12/2025 la 29.7%

Dil liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 61.7% (%) M 3M 6M 12M
Gia muyc tieu VND 121,900 GTGD TB 3 théng (ty VND/triéu USD) 203/7.7  Tuyétddi 3 1 8 -1¢
Téang/giam (%) 29.7% S@ hitu nudc ngoai (%) 10.6%  Tudngdai 3 -4 221 -5C
Gia hién tai (08/12/2025) VND 94,000 €3 dong 6n
Gia muc tiéu dong thuan VND 117,200 Dao Hitu Huyén va gia dinh 33.3%
Vén héa thi trudng

o , 36.8/1.4

(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia DGC (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Thay d6i 50 v6i VN-Index (RHS, %)
Doan[1 s thuan (ty VND) 9,748 9,865 11,459 13,223 140.000
L&i/(18) tif HDKD (ty VND) 3,487 3,414 4,377 4,973 120,000
Ldi nhuén ctia CD cdng ty me (ty VND) 3,100 2,989 3,193 3,671 100,000
EPS (VND) 7,673 7,398 7,904 9,087 Zgggg
Téng trudng EPS (%) 443 36 6.8 15.0 40,000
P/E (x) 123 15.8 123 10.7 20,000
P/B (x) 31 33 23 20 0
ROE (%) 255 218 20.1 196 Q@
Ty sudt 8 tic (%) 5.4 3.1 2.1 2.1

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV


mailto:nguyennd1@kbsec.com.vn

Cd cau doanh thu 2024

KBSV

RESEARCH

Hoat dong kinh doanh

2%

40% | Industrial phosphorus
W Agricultural phosphorus

58% TSB

DGC hoat ddng trong nganh san xuat hda chat
véi nhiing san phdm chu lyc bao gdm photpho
vang, acid phosphoric (thyc pham, dién tl, néng
nghiép), phan bén, bot gidt, chat tay rifa. DGC ¢
lgi thé canh tranh 18n khi [a mot trong nhiing
don vi xudt khau photpho vang chu chét tai khu
vuc Dong Nam A, v8i cac khach hang 18n tai M,
Nhéat Ban, Han Quéc. Trong tuang lai, DGC du
kién tham gia san xuat, kinh doanh céc san
pham Xt - Clo (DUc Giang - Nghi San) va
Alumina (Bauxite - Alumina D3k Nong)

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Linh vic ban dan dudc du bao bat dau hdi phuc tif 2026 trd di gitp kich thich nhu cau photpho
vang, san lugng tiéu thu P4 ky vong tang 6%/6% YoY trong 2026/2027

Udc tinh gia P4 tang 3%/2% YoY trong 2026/2027, ky vong Khai trudng 25 dudc cap phép khai thac
gilp cai thién bién l3i gdp tU 2H2026 trd di

Pinh gia phu hdp véi hoat dong kinh doanh cét 18i vitng chic, cac du an méi dan dudc hién thuc
héa trong 2026 - 2029

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Dy phéng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 11,459 13,223 0% -1% 11,363 13,409 1% -1%
EBIT 3,154 3,462 -4% -1% 3,181 3,640 -1% -5%
LNST cOng ty me 3,193 3,671 -4% -6% 3,201 3,710 0% -1%

Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Kich ban cd sg:

1) Tiéu thu P4 tang 6%/6% YoY trong 26/27
2) Gia P4 tang 3%/2% YoY trong 26/27

Kich ban tich cuc:

1) Tiéu thu P4 tang 10%/6% trong 26/27

2) Gia P4 tang 6%/5% YoY trong 26/27
3) D3y nhanh g8 r&i phép ly cdc du én

Kich ban tiéu cuc
1) Tiéu thu P4 tang 4%/7% YoY trong 26/27

Quan diém dinh gia
A
. s . VND 133,000
MR EEE]e (Khai trudng 25 dudc duyét khai thac)
Kich ban cd s (Gia muc tiéu) VND 121,900
Gi hién tai VND 94,000
. A VND 87,200
Nl l=n Enas (Khai trudng 25 tiép tuc Ui lai)
v

2) Gid P4 tang 2%/2% trong 25/26
3) Tiép tuc cham trién khai cac du an
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Hoat dong Kinh doanh
Bang 1. Cap nhat Két qua Kinh doanh
(ty VND) 3Q2024 3Q2025 +/-%YoY 9M2024 9M2025 +/-%YoY Chd thich
Doanh thu 2,558 2,817 10% 7,447 8,521 14%
Héba chat photpho cong nghiép 1,581 1,724 9% 4,340 4,991 15%  San lugng tiéu thu 9M2025 tdng 20% Yoy vdi gia

ban trung binh tang 7% YoY nhd (1) nhu cau cai
thién va (2) VND mat gia

Photphat néng nghiép, khéc 934 1,000 7% 2,967 3,206 8%  Tiéu thy NPK, DAP tdng manh so véi cung ky nhu
cau ting manh tUf thi trudng An D6

TSB 43 44 4% 140 145 3%
Ethanol Dai Viét 0 48 0 180
Ldi nhuén gbp 881 876 1% 2,631 2,837 8%

Bién |gi nhuan gbp 34.5% 31.1% -337bps 35.3% 33.3% -204bps  Bién l&i gdp giam trong 3Q2025 do (1) chi phi dién
gia tang tU dau ky va (2) trif lugng quang apatite
chat lugng cao con han ché

Thu nhép tai chinh 151 192 28% 481 542 13%
Chi phi tai chinh -22 -19 -15% -56 -79 40%
Lgi nhuan tif céng ty LD, LK 0 0 0 0
SG&A -208 -144 -31% -511 -425 -17%
L&i/ 16 tif hoat ddng kinh doanh 802 904 13% 2,545 2,875 13%
Thu nhap khac 2 -3 89% -10 -9 3%
Lgi nhuén trudc thué 800 901 13% 2,535 2,866 13%
Lgi nhudn sau thué 738 804 9% 2,322 2,532 9%  Hoan thanh 84% ké hoach ndm
LNST cong ty me 706 752 6% 2,239 2,403 7%
Bién LNST 27.6% 26.7% -91bps 30.1% 28.2% -187bps

Ngudn: DGC, KBSV

Bang 2. Thang ké san lugng tiéu thu cac san pham chinh

(tan/binh/lit) Dan vi 3Q2024 2Q2025 3Q2025 +/-%YoY  +/-%QoQ Chii thich
Photpho vang Tan 13,394 12,263 13,255 -1% 8%
H3PO4 Tan 13,320 12,385 12,558 6% 1%
TPA Tan 13,320 12,385 12,558 -6% 1%
WPA Tan 0 0 0
Phén bén Tan 67,348 71,527 55,209 -18% -23%
NPK Tan 983 5,693 1,629 66% 71%
DAP Tan 21,761 22,359 9,333 -57% -58%
MAP Tan 13,424 12,877 20,713 54% 61%
Phén lan Tan 31,180 30,598 23,534 -25% 23%
Phu gia TACN Tan 20,632 18,144 17,148 -17% -5%
DCP Tan 19,692 16,920 16,751 -15% -1%
Mcp Tén 940 1,224 397 -58% -68%
Ac quy Kwh 0 134,391 115,136 -14%
Ethanol 96% Lit 0 4,524,141 2,893,692 -36%

Ngudn: KBSV
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Ky vong san lugng tiéu thu 2026
dudc thic day nhé nhu ciu tiéu thu
tU [inh vuc ban dan dudc du bao
ti€p tuc tdng trudng manh

Diéu chinh ha du phdng bién 3i gdp
do (1) tac ddng ti€u cuc cua gia dién
va (2) lui théi gian Khai trudng 25 di
vao hoat dong

RESEARCH

Trong bdo cdo gan nhat, WSTS da diéu chinh tang du phdng tang trudng linh
vuc ban dan toan cau lén 26.3% (so véi 8.5% trong ky béo céo trudc d6) do
doanh thu thi trudng 3Q2025 tang manh han du bao, phan anh nhu ciu dau tu
va tiéu thu tiép tuc tang trudng manh. Lién quan t&i anh hudng cla thué xuat
khau P4, chlng t6i duy tri quan diém rang tac dong tiéu cuc sé tuang déi han
ché trong trung han nhd (1) mic thué xuat khau canh tranh hon so véi Trung
Qudc va (2) thué suat ap dung cho Nhat Ban (khach hang [6n cia DGC) va EU
dudc ha vé 0% trong 2026/2027 nhd CPTPP/FTA d& ky. Theo chia sé ctia Ban
[&nh dao, nhém khach hang thudc [inh vuc ban dan san sang chia sé mot phan
chi phi tang thém tU thué v8i DGC nhung dam phan vé gia c6 khé khan hdn doi
v4i nhdm khach hang trong linh vuc néng nghiép. KBSV udc tinh san lugng tiéu
thu P4 ctia DGC dat 52,900/55,900/59,300 tan trong 2025/2026/2027 (tang
18%/6%/6% so vdi cung ky).

V&i nhu cdu dudc dy phdng cai thién manh trong 2026, chlng t6i ky vong gia
P4 sé tiép tuc xu hudng hoi phuc trong thdgi gian tdi. Tuy nhién, bién [di gdp
mang hda chat photpho cong nghiép, photphat ndng nghiép sé chiu tac dong
tiéu cuc trong ngdn han do (1) chi phi dién gia tang t 3Q2025 khién 3i gbp
1H2026 suy giam so vdi cling ky va (2) khai trudng 25 chua dudc di vao khai
thac khién ngudn quang apatite chat lugng cao bi han ché, khién chi phisan
xuat gia tang. Theo quan sat cta chdng tdi, san lugng quang apatite nhap khau
tuf Ai Cap ctia DGC dang c6 xu hudng tang dan trong 9M2025, phan anh truc
ti€p tac dong tiéu cuc [én bién |gi nhudn cla cong ty trong thdi gian t&i khi trif
lugng quang chat lugng cao tiép tuc suy giam. Trong trung va dai han, Ban l3nh
dao DGC chia sé rang cong ty c6 ké hoach tham gia dau thau gidy phép khai
thac quing apatite tai cic khai trudng 20, 22, 23 tai Lao Cai nham dam bao
ngudn nguyén liéu dau vao &n dinh, phuc vu san xuat. KBSV diéu chinh giam
du phdng bién 13i gdp clia DGC dat miic 32.8%/32.0%/34.0% trong
2025/2026/2027, ky vong Khai trugng 25 s& dugc cap phép trong 2H2025.

Biéu d6 3. Tudng quan doanh thu va bién [3i gdp cia DGC

Doanh thu (LHS, ty VND) Bién [&i gop (RHS, %)

Gi4 P4 tdng manh do TQ Trif lUgng quéng apatite
han ché xuat khau chat lugng cao suy giam

60%

50%

40%

30%

20%

10%

0%

Ngudn: DGC, KBSV
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WSTS dy phdng tang trudng doanh thu ban
dan khu vuc Nhat Ban va APAC trong 2026 dat
lan lUgt 11.9%/24.9% (tdng manh so véi trudc
dé). Trong dé, doanh thu linh kién ban dan
dan [é& (nhém san pham st dung P4 nhiéu
nhat) dugc du bdo tang 8.7%, bao hiéu nhu
cau tiéu thu P4 gia tang trong thdi gian tdi.

KBSV

RESEARCH

Biéu d 4. WSTS nang du bao tang trudng thi trudng ban dan trong 2026 so vdi ky
danh gia lan trudc

40% T
35% +
30% —+
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34.4%
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mCl
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24.9%
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Ngudn: WSTS, KBSV

Biéu db 5. Tudng quan san lugng tiéu thu va gia ban P4

Biéu db 6. Tudng quan san lugng tiéu thu va gia ban H3PO4

trung binh cdp thuc pham, dién tir (85%) trung binh
Tiéu thu (LHS, tan) ASP (RHS, triéu VND/t&n) Tiéu thu (LHS, tan) ASP (RHS, triéu VND/tan)
18000 T - 180 30,000 T 50
16,000 1 1 160 T 45
25,000 + 4+ 40
14000 1 1 140
12,000 + + 120 20000 + T
10,000 + 100 + 30
15000 + + 25
8,000 -+ + 8 1%
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’ 5000 + 10
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Ngudn: DGC, KBSV Nguon: DGC, KBSV
Bi€u d6 7. Ty trong ti€u thu P4 theo thi trudng
Liiy k& 9M2025, san lugng P4 tiéu thu tai thi
trudng noi dia va Nhat Ban chiém xap xi 80%
tong san lugng tiéu thu ctia DGC. MUc tang mNGidia ENhatBAn mHAnQuéc mAnDS mKhic
trudng dat [an lugt 19%/23% YoY.
100% T ™ FEE TR EMm I S
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Ngudn: KBSV
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Bang 8. Tong hgp thdng tin, cdp nhat va danh gia vé cac dy an cia DGC
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RESEARCH

Puc Giang - Nghi Son

Puic Giang Residence

Bauxite - Alumina ik Nong

Cap - Tang 500 ty VND dau tu giai doan 2, ndng - B3 nhan dugc chi truong dau tu trong - Ban ldnh dao DGC ky vong dugc UBND
nhdtva téngvon dau tu lén 2,900 ty VND T11/2025 Ldm Dong cap phép xdy dung nha may ché
danh - Giai doan 1 dy kién di vao hoat dong ti - Ky vong khdi cong xay dung trong 2026 bién bauxite trong 3Q2025
gia 2Q2026 - Theo déanh gia ctia KBSV, Ban l&nh dao - Dy an san xuat Alumina (Al203) la dong
- Ban l3nh dao ky vong cé thé xin gidy phép  DGC dang dat ké hoach kinh doanh kha lyc tang trudng chinh ctia DGC trong dai
dau tu trong giai doan tif 3Q2025-3Q2026,  than trong tai BUc Giang Residence du gia han, giip da dang va giam phuy thudc vao
ky vong cé thé di vao hoat déng tl 1Q2028 ban du kién & mdc phli hgp so véicacduan  mang san xuat P4. Tuy nhién, hién tai, viéc
trong khu vyc va kha nang hap thu ctia dy duy tri lugng tién mat [6n (chiém 67% tong
an dugc danh gia 6 mic cao tai san tai 2Q2025) dé dau tu cho du an
khién ROE clia DGC khé c6 thé cai thién
trong ngan han
Vén - TMDT: 2,900 ty VND - TMDT: 4,500 ty VND - TMDT: 57,000 ty VND
dauty - Ngubnvén uu tién tif LNST chua phan - Ngudn vén uu tién tif LNST chua phan - D& ¢6 hgp dong tin dung 14,500 ty VND vdi
phéi phéi VCB
- DGC can nh3c phat hanh thém trong
trudng hgp can huy déng vén dé dau tu vao
du an trong tudng lai
Quy * Giai doan 1: - Dién tich dat: 54ha - Al203: 1.2 triéu tan/ndm
mo - NaOH 100%: 50,000 tdn/nam -Trudng hoc: 11 ha
- HCl 31%: 15,000 tdn/nam - Biét thu lién ké: 9.5 ha (60 can)
- PAC 30%: 30,000 tan/nam - Toa chung cu 23 tang: 17 ha (1,000 can)
- Javen 10%: 10,000 tan/nam
- Ca(0Cl)2 60%: 20,000 tdn/nam
- Chloramin B 25%: 1,000 tdn/nam
- H3P03: 10,000 tdn/ndm
- Cl216ng: 5,000 tan/ndm
- CaCl2: 10,000 tdn/ndm
* Giai doan 2:
- K2S04: 25,000 tdn/ndm
- H202 100%: 15,000 tdn/ndm
- Héa chat tinh khiét 100%: 500 tan/nam
- Ac quy binh: 2,000,000 kWh/n3m
K& - Dy an d3 dugc khdi cong tif thang - D3 dudc phé duyét quy hoach 1/500 -Vé gidy phép dau tu nha may ché bién
hoach 02/2025, ky vong di vao hoat dong ti - Bugc cap phép, thi diém chuyén ddisang  bauxite, ky vong dugc UBND Ladm Dong cap
thuc 2Q2026 datnhad phép dau tu trong 3Q2025
hién - D3 nhén dudc chu truong dau trong - Vé gidy phép khai thac mo bauxite, can
T11/2025 dgi Chinh pha quyét dinh
- Ky vong khdi cong xay dung trong 2026
KQKD - Doanh thu giai doan 1 udc tinh dat2,000- - Ban l&nh dao chia sé gid md& ban du kién - Khi divao van hanh v8i 100% cong suat,
duki€n 2,500 ty VND/ndm khivan hanh 100% céng  vdichungcuva lién ké thap tang lan lugtla  Ban ldnh dao udc tinh doanh thu va LNST
suat. 80/250 triéu VND/m2 cla dy an dat 12,000/5,000 ty VND/nam
- Bién |gi nhudn gép mang Xut (NaOH) udc - Doanh thu va LNST udc tinh dat
tinh dat 20%, |gi nhudn rong clia nha may 5,000/1,000 ty VND
udc tinh dat 10%
Trién - Ban lanh dao cho biét DGC d3 ky hdp - DGC khéng cé dinh hudng chuyén dai - Al203 la nguyén vt liéu dau vao chinh
vong déng bao tiéu 50% san lugng clia giai doan  hoat déng kinh doanh c6t 16i sang mang ctia Nhém (Al), day [a sdn phdm ma Viét
tang 1, trong d6, 30% tGi t PVChem B4t dong san, Dlic Giang Residence laduan  Nam dang phu thudc phan I6n tif viéc nhap
trudng - Hién tai, ngudn cung trong nudc mdi dap déng chd y nhat hién tai cia doanh nghiép kh&u tUf Trung Quéc. Hién tai, nhu cau tiéu
Uing dugc 40% nhu cau tiéu thy ndi dia (Udc thu Al203 tucng d&i thap do quy mé san
tinh dat 350,000 tan/nam véi CAGR xuat Al con han ché
4%/ndm tu 2025 - 2030). Nhu cau tiéu thu - Vinacomin (TKV) hién tai la don vi san xuat
NaOH trong nudc dudc du bdo sé tang Al203 [8n nhat tai thi trudng ndi dia. Ban
manh trong bdi canh cac nha may cii tai lanh dao chia sé rdng DGC c6 thé san xuit
Trung Qudc dan diing san xudt, tao diéu dé Al203 vdi chi phi canh tranh véi Vinacomin,
giam phu thudc vao kénh nhap khau va gia tao lgi thé cho DGC trén thi trudng
tdng san xuat trong nudc. Cong suat thiét - DGC ¢4 thé dau tu giai doan 2 clia dy an,
ké hién tai clia BUc Giang - Nghi San sé bién nang cong suat san xuat Al203 thém 1.2
DGC thanh nha san xuat NaOH 8n th(i 2 tai triéu tdn/ndm va Al vao danh muc san
6 > KB Securities | VIETNAM
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thi trudng ndi dia. NaOH ciing la san pham pham vdi cdng sudt 300,000 tan/ndm
can thiét dé san xuat Al203, gilip DGC ty
chd ngudn nguyén liéu dau vao cho dy én
Bauxite - Alumina D3k Néng
- Cac san pham géc Clo (HCl 31%, Cl2) dudc
du bao sé kho tiéu thu do nhu cau thap,
DGC sé (1) ch ddng duy tri gia ban thap dé
canh tranh véi Vinachem, (2) tan dung dé
san xudt PCI3, H3PO3 (cac san pham chéng
chay ma chua san xuat dugc tai thi trudng
noi dia)

Ngudn: DGC, KBSV
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Du phong Két qua Kinh doanh
Bang 9. Du phdng Két qua kinh doanh
(ty VND) 2024 2025 +/-%YoY 2026 +/-%YoY Chi thich
Doanh thu 9,865 11,459 16% 13,223 15%
Héba chat photpho cong nghiép 5,760 6,849 19% 8,054 18% Ky vong san lugng tiéu thu P4 tang 6%/6% YoY
trong 2026/2027
Photphat néng nghiép, khéc 3,923 4,161 6% 3,819 -8%
TSB 182 195 7% 200 3%
Ethanol Dai Viét 0 255 400 57%
Dlc Giang - Nghi San 0 0 750 Duic Giang - Nghi Son bat dau di vao véan hanh tif
2Q2026, ky vong cdng suat 2026 dat 50%
Gid vén hang ban -6,367 -7,704 21% -8,968 16%
L3i gop 3,499 3,755 7% 4,256 13%  LA&i gép suy giam do chi phi dién gia tdng. Ky vong
DGC dugc cap phép khai thac tif 2H2026
Bién lai gop 35.5% 32.8% -269bps 32.2% -59bps
L&i tién gui 540 578 7% 657 14%
Chi phi i vay 21 34 59% 31 -8%
L&i/(16) ty gia 62 59 -4% 66 12%
L&i/(16) tif cong ty LD 0 0 0
Chi phi SG&A -665 -602 -10% -793 32%  Chiphi SG&A ting do Dlc Giang - Nghi SAn bt dau
divao van hanh
L3i/(18) tif HDKD 3,414 4,373 28% 4,948 13%
Thu nhap khéc, rong -12 -9 -20% 0
LNTT 3,403 3,762 11% 4,155 10%
LNST 3,110 3,352 8% 3,802 13%
LNST ¢6 dong cdng ty me 2,989 3,190 7% 3,649 14%
Bién LNCD cong ty me 30.3% 27.8% -246bps 27.6% -24bps

Ngudn: DGC, KBSV
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DPinh gia
Khuyén nghi MUA véi DGC, gid muc Gia c6 phiéu DGC tang 5% trong 1M gan nhat, phan anh thong tin tich cuc lién
ti€éu 121,900 VND/cé phiéu quan téi viéc du an Blc Giang Residence dudc phé duyét chi trugng dau tu va

ky vong bat dau khdi cdng trong 2026. Déi v8i hoat ddng kinh doanh cét 16i cla
DGC, chiing tdi cho rang bién Igi nhuén s& chiu anh hudng tiéu cuc trong ngén
han do chi phi dién tdng so v3i cung ky trong 1H2026 va ky vong gidy phép khai
thac quang apatite tai Khai trugng 25 sé& dugc phé duyét trong 2H2025, bd sung
dAu vao va cai thién bién 3i gdp mang P4. KBSV cho rang dinh gia ciia DGC
dang & vung hdp dan vdi PBR & mUc 2.5x (tudng Ung véi ving trung binh 10
nam) vdi trién vong LNST tang 15% YoY trong 2026.

Chding téi duy tri khuyén nghi MUA v8i DGC véi gid muc tiéu 121,900 VND/c6
phiéu (tang 3% so vdi bdo cdo ky trudc) véi ty suat lgi nhudn ky vong la 29.7%
(so vdi gia ddng clfa ngay 08/12/2025)

Bang 10. Téng hgp dinh gia theo SOTP ctia DGC

SOTP Gia tri
PER muc tiéu cho hoat déng kinh doanh cat 15i 10
Lgi nhuén tif hoat dong kinh doanh cét 18i 2026 3,451
Gia tri doanh nghiép cho hoat déng kinh doanh cét 15i 34,512
Tien mt 13,101
Téng ng vay 1,960
Lgiich 8 dong thi€u s6 432
Gia trj von chu s& hifu cho hoat ddng kinh doanh c6t 15i 45,220
Bat dong san 1,083
Téng gid tri vén chu s& hitu 46,303
S8 lugng cé phiéu luu hanh (triéu) 380
Gia tri hgp ly (VND/c6 phiéu) 121,900
Ngudn: KBSV

Biéu d6 13. Tudng quan PBR va ROE ctia DGC trong 10 ndm

+2STD ROE
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Ngudn: Bloomberg, KBSV
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Bdo cdo Két qua HDKD

Bang can ddi ké toan

(Ty VND) (Ty VND)
(Bao cio chuan) 2023 2024 2025F 2026F (Bao cio chuan) 2023 2024 2025F 2026F
Doanh s6 thuin 9,748 9,865 11,459 13,223 TONG CONG TAI SAN 15,601 15,820 19,689 23217
Gi4 v6n hang ban -6,308 6,367 7,704 -8,968 TAI SAN NGAN HAN 12,467 12,700 15,928 19,794
L3i gop 3,440 3,499 3,755 4,256 Tién va tudng dudng tien 1,061 130 754 1,851
Thu nhép tai chinh 627 540 599 703 Gid tri thuan dau tu ngdn han 9,342 10,556 12,762 12,762
Chi phi tai chinh 46 62 59 66 Cac khoan phai thu 1,130 980 1,083 1,112
Trong dé: Chi phi l&i vay -32 221 -37 -52 Hang ton kho, rong 855 985 1,118 3,856
L3i/(18) tlf cong ty lién doanh (tif nam 2015) ] 0 ] 0 TAI SAN DAI HAN 3,134 3,120 3,761 3,423
Chi phi ban hang -436 -495 -447 -590 Phai thu dai han 31 32 18 18
Chi phi quan ly doanh nghiép -159 171 -154 203 Tai san ¢d dinh 2,457 2,495 3212 2,874
L&i/(18) tif hoat ddng kinh doanh 3,487 3,414 4,377 4,973 Tai san d& dang dai han 225 161 151 151
Thu nhép khac 3 6 -9 0 Dau tu dai han 0 0 0 0
Chi phi khac -4 -17 -9 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong -1 -12 -9 0 NG PHAI TRA 3,563 2,119 3,490 4,173
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ng ngén han 3,493 2,052 3,426 3,217
L5i/(18) rong trudc thué 3,485 3,403 3,766 4,180 Phai tra ngudi bén 190 313 426 506
Chi phi thué thu nhdp doanh nghiép -243 -293 -410 -355 Vay ngén han 1,328 864 1,952 1,663
L4i/(18) thuan sau thué 3,242 3,110 3,356 3,824 Phai tra ngén han khac 1913 803 1,021 1,021
Ldi ich cia ¢ déng thiéu s& 142 121 162 153 N dai han 70 67 65 956
Ldi nhuén ctia C8 déng ctia Cong ty me 3,100 2,989 3,193 3,671 Phai trd nha cung cap dai han 0 0 0 0
Vay dai han 0 0 0 891
Phai tra dai han khac 70 67 65 65
Chi s hoat ddng 2023 2024 2025F 2026F VON CHU SG HTU 12,037 13,701 16,199 19,043
Ty suat lgi nhuan gép 35.3% 35.5% 32.8% 32.2% Vén gép 3,798 3,798 3,798 3,798
Ty suit EBITDA 39.0% 37.8% 415% 40.5% Thing du vén cé phan 1,787 1,787 1,787 1,787
Ty suat EBIT 35.3% 34.0% 37.7% 37.1% Quy khac 123 568 952 952
Ty sudt Igi nhuan trudc thué 35.8% 34.5% 32.9% 31.6% L&i chua phan phéi 5,999 7,205 9,230 12,075
Ty sudt i hoat dong KD 35.8% 34.6% 38.2% 37.6% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 33.3% 31.5% 29.3% 28.9% Lgi ich ¢8 ddng khdng kiém soat 330 343 432 432
Béo cdo luu chuyén tién té Chi s8 chinh
(TyVND) 2023 2024 2025F 2026F (, %, VND) 2023 2024 2025F 2026F
L&i trudc thué 3,485 3,400 3,766 4,180 Chi s8 dinh gi&
Khdu hao TSCD 358 378 440 443 P/E 123 158 123 10.7
L&i/(18) tir hoat déng dau tu -627 -540 0 0 P/E pha lodng 123 158 123 10.7
Chi phi l3i vay 32 21 37 52 P/B 31 33 23 2.0
L3i/(18) trudc nhiing thay déi vén luu dong 3,250 3,260 4,242 4,675 P/S 37 4.5 32 28
(T&ng)/giam cac khoan phai thu -133 188 -88 -29 P/Tangible Book 17.0 20.6 128 145
(T&ng)/gidam hang ton kho 198 -138 -133 -2,739 P/Cash Flow 129 15.1 9.1 271
Téng/(giam) cac khoan phai tra -182 15 67 80 Gia tri doanh nghiép/EBITDA 113 14.0 10.6 9.6
( Téng)/giam chi phi tra trudc 74 -9 0 0 Gia tri doanh nghiép/EBIT 127 159 121 108
Chitng khoan kinh doanh, chi phi |3 vay, thué va khac -423 -376 -60 -627
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 2,784 2,939 4,028 1,359 Hiéu qua quan ly
Tién mua tai san ¢& dinh va cac tai san dai han khac -251 -339 -1,147 -106 ROE% 25% 2% 20% 20%
Tién thu dudc tif thanh ly tai san ¢6 dinh 1 0 0 0 ROA% 21% 19% 18% 17%
Tién cho vay hodc mua cdng cu ng -9,667 -9,689 -2,205 0 ROIC% 25% 21% 20% 18%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 7,857 8,534 0 0 Cau trc tai chinh
Pau tu vao cac doanh nghiép khac 764 0 0 0 Ty sudt thanh todn tién mat 03 0.1 02 0.6
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toan nhanh 33 5.7 43 4.9
C6 tfc va tién 1di nhan dugc 485 480 0 0 Ty sudt thanh toan hién thdi 36 6.2 4.6 6.2
Luu chuyén tién té rong tif hoat dong dau tu -2,338 -1,014 -3,352 -106 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tf phat hanh c8 phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.1 0.1 0.1 0.1
Tién thu dugc cac khoan divay 3,447 3,690 1,088 603 Vén vay ngén han/Téng Tai san 0.1 0.1 0.1 0.1
Tién tra cac khoan divay -2,593 -4,158 0 0 Cdng ng ngén han/Vén CSH 02 0.1 0.1 0.1
Tién thanh toén vén géc di thué tai chinh 0 0 0 0 Cdng ng ngén han/Téng Tai san 0.1 0.1 0.1 0.1
C8 tiic d3 tra 1,774 2,389 1,139 -760 Téng cdng ng/Vén CSH 0.2 0.1 0.1 0.1
Tién (3i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat dong tai chinh -920 -2,857 -52 -156 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -475 -931 625 1,097 Hé s6 quay vong phai thu khach hang 9.5 9.4 111 120
Tién va tudng dudng tién dau ky 1,535 1,061 130 754 Hé s3 quay vong HTK 6.8 69 73 76
Tién va tudng dudng tién cudi ky 1,061 130 754 1,851 Hé s8 quay vong phai trd nha cung cap 24.7 306 20.8 19.2

Ngudn: KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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