CTCP TAP DOAN HOA CHAT PUC GIANG

Phiy Fline  Béo céo cap nhat

Nganh: Hoa chat va phan bon HSX: DGC
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KHUYEN NGHI GIA TANG TY TRONG
Gid hop ly 90,800
Gia hién tai 102,300
Tiém nang tang gia 12.7%

THONG TIN €O PHIEU

C8 phiéu dang luu hanh (tr cp) 379.8
Free float (tr cp) 62%
V6n hoa (ty dong) 39,079
KLGQ trung binh 3 théng (cp) 1,840,988
Gid cao nhat 52 tuan (dong) 131,800
Gid thap nhat 52 tuan (dong) 73,100

CO CAU cO DONG

Dao Hiru Huyén 18.4%
Ng6 Thi Ngoc Lan 6.6%
Pao Hitu Kha 6.0%
Khac 69.0%

CAC CHi SO CHINH

EPS truot (d6ng) 7,302
BVPS (d6ng) 35173
No/VCSH (%) 6.31%
ROA (%) 19.10%
ROE (%) 22.40%
P/E 11.78
P/B 2.48
Ty suét cd tic (%) 3.44%
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SO LUQC CONG TY

Cong ty C6 phan Hoa chat Burc Giang san xuéat va
kinh doanh hoéa chat, phan bon photpho, axit
photphoric va cac phu gia thirc an chan nudi. Héa
chat Burc Giang cung cap san pham héa chat cho
céc khach hang trong nganh ban dan tai chau A
cung cap phan bon va nguyén liéu san xuét phan
boén cho khach hang néi dia va An Db.
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TUGOI SANG DAI HAN, THAN TRONG NGAN HAN

e DT thuan ndm 2024 di ngang svck, dat 9,865 ty dong, LNST giam
nhe 3.7% svck dat 2,987 ty, phu hop vaéi ky vong cla ching téi.

e N&m 2025, ching t6i ky vong doanh thu téng trudng nhe, bién LN
go6p giam do (1) su déng gop nhiéu hon ctia cdc mang co bién LN
gop thap hop nhu phéan bén, ethanol va (2) chi phi san xuat tang.

e Chung t6i duy tri khuyén nghi GIA TANG TY TRONG Vi gia muc tiéu
102,300 déng/cp (-19.7% sv béo cdo trudc), tiem nang tang gia
12.7%. Gia muc tiéu giam do gia dinh giam san luong ban va bién
LN gop nam 2025.

e Gan day, gia cd phi€éu DGC da gidm 25% sv ddu nam do tam ly tiéu
cuc cua thi truong trude théng tin vé thué doi ting tir My ap 1én céac
mét hang xuét khau cta Viét Nam. DGC cho biét mac du thi trudng
M§ rat ua chudng san phan hoa chat phosphor ctia DGC tuy nhién
ty trong doanh thu tai thi truong nay rat thap (3-5% téng doanh thu).
Ching t6i cho rang tac dong tir thué quan 1én DGC la truc ti€p nhung
khong dang ké. DGC hoan toan cé thé tim ki€m khach hang méi tir
thi truding chau A, chau Au nh& sdn pham c6 chat luong rat cao.

Diém nhan tai chinh

DT thuan Q1/25 tang 16.2% svqt/17.8% ssvck. Doanh thu mang héa chat
phét pho tang 13% svck, trong khi doanh thu tir DAP va céc loai phan bén
khac téng lan lugt 37% va 19% svck trong Q1/25.

LN gop Q1/25 tang trudng nhanh hon doanh thu, bién LN gop cai thién dang
k& 2.7 di€m % Ién muc 34.9% trong Q1/25 nh& gid ban cta P4 va DAP d3
tang ké tlr dau nam trong khi chi phi san xuét van duy tri 8n dinh.

Nam 2025, ching t6i diéu chinh giam du phéng doanh thu va lgi nhuéan rong
do giam gia dinh san lugng ban va bién LN gop. Chung t6i ky vong DT, LN
gop va LN rong sé thay d&i [an luot 5.2%/-0.4%/-1.3% svck trong ndm 2025.
Luan diém dau tu

Han ché& ngudn cung NVL kim ham ting trudng san lugng mang héa chat
Nhu cau P4 dugc dadm bao bdi nhu cau ban dan cao tai chau A, tuy nhién
nguon cung quang chat luong cao clia DGC cé gidi han, diéu nay sé kim
ham tang trudng san lugng mang hda chat phosphor ndm 2025-26. Chiing
16i ky vong san luogng ban P4 sé di ngang va gia ban TB phuc héi 7% svck.
Mang phan bén sé déng gép nhiéu hon vao téng doanh thu

DGC dang ddy manh san xuat phan bon trong béi canh méi trudng kinh
doanh thuén lgi (1) gid ban dugc hd tro bdi cac bién phép han ché xuat khau
clia Trung Qudc va Nga va (2) thué GTGT dau vao cta NVL sé duge khau
trir. Doanh thu tir DAP & MAP ky vong tiép tuc duy tri & mdrc cao 1,757 ty
déng trong ndm 2025, déng gop 16.9% vao téng doanh thu.

Paong gop doanh thu méi tir du an Xat va Ethanol

Nha may ethanol ctia DGC du kién sé di vao van hanh véi 80% cong suét,
cung tng khoang 22,000 tan ethanol 96% trong ndm 2025, véi doanh thu
udc tinh dat 450 ty dong, twong duong 4% téng doanh thu nam 2025.
Ngoai ra, ching t6i ky vong dy an CAV Nghi Son sé di vao van hanh véi 70%
cong suat trong ndm 2026, déng gop khoang 1,000 ty dong, twong duong
9% t8ng doanh thu va dat bién lgi gop tir 13-15%.
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