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Khuyén nghi: KHA QUAN
Gia hién tai (10/03/2026): 75.900 VND
Gia muc tiéu: 103.000 VND
% tang/giam gia: 35,6%
Thong s6 co ban:

Von hoa (ty VND): 28.825,2
S6 lugng CP luu hanh: 379.778.413
KLCP dang niém yét: 379.779.286
KLGD trung binh 10 phién (CP): 6.318.550
Gia thap 52w: 60.900
Gia cao 52W: 105.391
Sa& hiru nha nudc: 0%
S& hitu NDT nudc ngoai: 8,03%
Free-float: 61,62%
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Ngubn: SHS Research, FiinProX

2024
Téng tai san 15.821
Vén chu 13.358
Doanh thu 9.865
L&i sau thué 3.107
ROE 24,8%
ROA 19,8%
EPS (VND) 7.864

BVPS (VND) 36.076

www.shs.com.vn

2025
19.550
15.059
11.262
3.189
22,4%
18,0%
7.965
40.566

2026F
21.830
17.173
12.984
3.405
21,1%
16,5%
8.565
46.531

CONG TY CO PHAN TAP DOAN HOA CHAT BUC GIANG
(HOSE: DGC)

- 11/03/2026

DINH GIA HAP DAN.

SHS Research dua ra khuy&n nghi KHA QUAN vdi ¢c6
phiéu DGC, gid muc tiéu 103.000 VND/cd phiéu,
upside 35,6% cung moét s6 cap nhat sau:

e My ban hanh sac Iénh Hanh phap 14387, giup
nang vi thé chién lugc ctiia Phosphorus va thuéc
diét cd goc glyphosate qua do hd trg qua trinh tai
dinh gia chudi phospho toan cau. Cung véi do, gia
P4 tai Trung Qubéc da bat tang trd lai trong
Q1/2026, ky vong gia P4 binh quan nam 2026
tdng 7% YoY, hd trg da tang doanh thu cho DGC.
(chi tiét)

e Du an dang trién khai: Du an Hoa chat Nghi Son
Ky vong sé di vao hoat déng thuong mai trong quy
11/2026, Dy an T6 hgp Cong cdng, Truong hoc va
Nha & Duc Giang du kién khdi céng trong ndm
2026, trong truong hgp thuan loi, du an cé thé
ban giao khu lién ké thap tang tir cudi nam. (chi
tiét)

e Doanh thu thuan Quy 4/2025 dat 2.741 ty VND,
-3% QoQ, +13% YoY; lgi nhuan gbép dat 716,1 ty
VND, -13% YoY, -18% QoQ. Céng ty dang phai doi
mat vd&i viéc thiéu hut quang va nhdp quang tu
bén ngoai, khién gid vén tang cao, lam giam bién
lgi nhudn gop. (chi tiét)

e Ldy k& nam 2025, doanh thu thuan dat 11.262 ty
VND, +14% YoY, hoan thanh 108% k& hoach nam:
lgi nhuan sau thué dat 3.189 ty VND, +2,6% YoY,
hoan thanh 106% k& hoach nam. Bién lgi nhuan
rong dat 28%, giam 3 diém % so vdéi cung ky.
Doanh thu xudt khau dat 7.769 ty VND, +15% YoY,
chiém 69% téng doanh thu.

RUI RO CHINH

e Thué xuat khau P4 tang 1én 10% tlr 01/2026, va tiép
tuc tang 1én 15% tlr 01/2027 gay anh hudng tiéu cuc
téi DGC trong ngan han.

e Tién do gia han/mé& réng gidy phép khai thac tai
khai truong 25 va khai truong 19B.

 RUiro vé moi truong va an toan lao dong.
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My ban hanh sac Iénh  Xac 1ap vi thé chién luge: M§ chinh thirc dua nguyén t6 Phosphorus va

Hanh phap 14387 thudc diét co goc glyphosate vao danh muc vat liéu thiét yéu mang tinh
“gquéc phong”, trd thanh yéu té then chét déi véi an ninh va quéc phong
quéc gia, bao gébm ca an ninh luong thuc (theo Dao luat San xuat Quoc
phong (DPA)).

Thyce trang:
My phu thudc I6n vao nhap khdu  « MYy chi c6 mdt nha san xuat ndi dia duy nhat -Bayer/Monsanto, chiju
) B trach nhiém tu khai thac dén ché bién. Khi chudi cé dau hiéu dut gay, My
Sa:é)i(g?at I Khoang tréng  gan nhu mét ludn nang lyc san xuét ndi dia.
- an ninh o Cac nha mady cua Bayer tai My déng gop khoang 40% ngudn cung
Nhap khau glyphosate toan cau (Theo Wall Street Journal). Du vay, My khéng hoan

hang nam

toan phu thudc vao Bayer vi van nhap luong 1én glyphosate generic tlr
Trung Qudc dé bl dap thiéu hut cong suat.

Order 14387, SHS Research N L L . . .

» Ngoai ra, My cling phai nhap khau hon 6.000 tan Phospho dé phuc vu

Viét Nam 12 nha XK P4 16n thir 2 cho cac nhu cau khac cua minh.

sang My (1.000 USD) Ung dung P4 va nhém glyphosate:
30.000 28.029 e Quoc phong: } Thiét bi tao khoi, chiéu sang va gay chay.
25.000 # Thanh phan cot 16i san xuat chat ban dan: Hé
5.0 thf)ng) Radar, pin mat trgi, cam bién, quang
dién tu...
15.000
BESE)  san xust Pin Lithium-ion (LFP)
10.000 7.961

e Nong nghiép:

san xudt cac loai thudc diét co goc

5.000
212 o8 a1 ~ Glyphosate
0
& & & & Muc tiéu nghi dinh: dam bao ngudn cung ndi dia My, bao vé nha san xuat
w.,;s*"‘ X\ ! duy nhat khdi cac rdi ro phap ly va dut gay chudi cung Ung, dong thaoi

gidm su phu thudéc vao cdc "tdc nhan nudc ngoai" (chld yéu la Trung
WITS, 2022, SHS Research Quéc).

Gia P4 tai thi truong viec ban hanh séc Iénh 14387 gidp nang cao vi thé chién luge clia nganh
Trung Qudc bat tang phospho, mé ra chu ky tai dinh gia cho P4 va cac san pham ha nguon.
manh sau khi nghi Trong bdi c?nh r_lgu‘én,_ cung tlj,é' gig’xi .dén that chat, ,gié P4 va axit

phosphoric tang giup cai thién két qua kinh doanh cua cac doanh nghiép
trong nganh.

Gia P4 co6 dau hiéu bat tang trd lai trong Q1/2026, +8,2% QoQ, + 4,1%
YoY; riéng trong nra dau thang 3 tdng manh, +9% YoY, +9%QoQ. Chung
t6i ky vong gia P4 trung binh 2026F tang 7% YoY.

Gia P4 bat tdng manh +9% MoM, +9% YoY (RMB/ton)
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Doanh thu DGC theo quy giai doan 2021 - 2025 Lgi nhuan rong Q4/2025 giam manh, -16% YoY
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DGC, SHS Research

DGC hoan thanh 108% va Doanh thu thuan Quy 4/2025 dat 2.741 ty VND, giam nhe -3% QoQ, tuy
106% ké hoach doanh nhién van tang 13% YoY; loi nhuan gép dat 716,1 ty VND, -13% YoY,
) -18% QoQ; tuong Ung bién Igi nhuan gbp 26%, giam 5 diém % so vdi quy
trudc dé (31%). Nguyén nhan chi yéu do céng ty van phai d6i mat voi
viéc thiéu hut qudng va nhap quang tlr bén ngoai, khién gia von tang
cao, lam gidm bién lgi nhuan gop.

thu - lgi nhuan nam.

Lly ké ca nam, doanh thu thuan 2025 dat 11.262 ty VND, +14% YoY,
hoan thanh 108% ké hoach nam; lgi nhuan sau thué dat 3.189 ty VND,
+2,6% YoY, hoan thanh 106% k& hoach nam. Lgi nhuan suy gidm chu yéu
do giad vén hang ban tang manh hon muc tdng cta doanh thu (+20%
YoY), tuy nhién, doanh thu tai chinh tdng manh (+12% YoY) va chi phi
SG&A suy giam (-10% YoY) da phan nao ho trg lgi nhuan rong cta doanh
nghiép. Bién Igi nhudn rong dat 28%, giam 3 diém % so vdi cung ky.
Doanh thu xudt khdu dat 7.769 ty VND, +15% YoY, chiém 69% tdng
doanh thu.

DGC tiep tuc duy i Tgng tai san DGC nam 2025 dat 19.550 ty VND, +24% YoY, ting manh &

nguon tien mat doi  tai sdn ngan han, dat 16.123 ty VND, +27% YoY. Trong dd: tién va cac

dao. khoan tuong duong tién dat 13.106 ty VND, +23% YoY, chiém 67%
tong tai san.
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Dw an dang trién khai  Trong ndm 2025, DGC d3 ting dau tu 659 ty VND, chu yé&u 13 vao du an
nha may Hoa chat Nghi Son.

Du an Héa chat Nghi Dy an Héa chat Nghi Son ky vong sé di vao hoat dong thuong mai trong

Son Quy 11/2026. Chung t6i du bao, san lugng tiéu thu Xut trong nam dau tién
dat khoang 35% CSTK, tuong Ung vdi doanh thu khoang 500 ty VND; bién
lgi nhudn 11%. DGC dan nang cao cong sudt qua cac nam, khi dat céng
suat t6i da, du kién doanh thu du an dat khoang 1.600 - 2.000 ty VND.

Du an Té hop Céng Hién nay, du an da dugc UBND Thanh phd Ha Noi chap thuan chd truong

cong, Trudng hoc va dau tu dong thoi Chap thuan Nha dau tu. Du kién, du &n sé& khéi cong

Nha ¢ burc Giang trong ndm 2026, va trong trudng hop thuan Igi cé thé ban giao phan thap
tang tr Q4. NPV du an udc tinh dat 1.310 ty VND.

Ruiro

Thu€ xuat khau P4 tang viac ting thué XK gay anh hudéng tiéu cuc téi DGC trong ngén han, dic
Ién 10% tir 01/2026, va biét khi mang P4 déng gép gan 50% doanh thu clia DGC trong 2025.

tiép tuc ting lén 15% twr
01/2027

(ND 199/2025/ND-CP).

D& Ung phd véi viéc tang thué xuat khadu P4, DGC ¢ thé:
« Dam phan véi cac doi tac hién tai dé chia sé chi phi;
o Diéu chinh giam ty 1& xuat khdu P4, tang xuat khau Axit va cac san
phdm ha nguon khac (Phan bén (DAP, MAP...), phu phdm, phu gia thirc
an chan nubi...)

Ngoai ra, viéc tham gia cac hiép dinh thuong mai sé phan nao giam thiéu
tdc dong tiéu cyc cla chinh sach thué.

Gia han giay phép khai  Khai truong 25 clia DGC dugc cdp phép khai thac dén hét nam 2026. Do

thac tai khai truong  Vay, rdiro I6n nhéat cOa] DGC hién tai nam & tién do gia han/mé rong Khai

25 va khai trudng 19B. truong 25 va 19B. Néu thu tuc kéo dai lam viéc dua md vao khai thac
cham hon ky vong, cong ty sé phai phu thudc vao quang mua ngoai/nhap
khau, qua dé lam tang chi phi dau vao va anh hudng tiéu cuc dén bién lgi
nhuan cla doanh nghiép.

Rui ro vé méi truong  DGC déi mat véi rui ro méi trudng dang ké do hoat déng trong linh vuc

va an toan lao dong. khai thac va ch& bién khoang san, von phat sinh nhiéu chat thai c6 nguy
co gay 0 nhiém. Trong bdi canh yéu cau phap ly va gidam sat moi truong
ngay cang dugc chu trong (Luat Héa chat 69/2025/QH15 c6 hiéu luc tir
17/01/2026), néu cdng tac kiém soat 6 nhiém tai mdé va nha may khong
theo Kkip, cong ty co thé chiu ap luc Idn tlr viéc chi phi tuan thi tang, rui ro
phap ly, phan Ung tiéu cuc tlr cdng déng, ton hai dén hinh anh, tham chi bi
dinh chi hoat dong. Véi vi thé dau nganh, Day la rui ro I6n, DGC can quan
tdm nhiéu hon dén cong tac dam bado moi truong tai mé va cac nha may
san xuat.

Khai trwong 25 tai huyén Bat Xat, tinh Lao Cai
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Vi thé de
xuat

Ho6 trg/khang cu

Xu hudng gia xu huéng

Gia muc tiéu ky vong

Trung daihan Suy gidm 66-68/85-90 Phuc hoi sau suy giam Theo déi
Ngan trung han Tich Iy 68-70/78-80 78-80 Theo déi

DGC c6 giai doan giam manh cuéi nam 2025 trudc mot s6 tin don tiéu cuc
trén thij truong, cd phi€u giam manh vé vling gid 60-63, tuong tng dudng xu
hudng ndi cac vung gid thap nhat nam 2022, 2023 dén nay.

Xu hudng ngan trung han ctia DGC hién tai phuc héi sau sau giam manh vdéi
ky vong kiém dinh lai viing gid thap nhat thang 10/2025 tuong tng 83-90,
trudc thoi diém gidm manh cudi thang 12/2025.

Céac xu hudng gia hién tai phu hgp thi truong chung. La nhip phuc héi kiém
dinh lai dudng xu hudng giam gid ndi cac vung dinh lich st tir 2024 dén nay.
Phu hop cac vi thé ngan han.

Dinh gia vadwphong  Chung téi dinh gid ¢8 phiéu DGC bang cach sir dung phuong phap chiét
khau dong tién FCFF. Theo dd, gia muc tiéu (12 thang) ctia DGC sau khi diéu
chinh dy phoéng la: 103.000 VND/c6 phiéu, +35,6% so vdéi gid dong clra
75.900 VND/c6 phi€u vao ngay 10/03/2026.

Gia tri
Téng gia tri hién tai ctia dong tién (triéu VND) 26.580.849
- No ngan va dai han (triéu VND) 1.546.200
+ Tién, tuong duong tién va dau tu tai chinh ngan han (triéu VND) 13.105.811
- Loi ich c& dong khong kiém soat (triéu VND) 346.956
Gia tri von chu sd hitu (triéu VND) 39.102.582
S6 lugng cd phiéu luu hanh 379.779.286
Gia muc tiéu (VND/cp) 102.961
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Kién tao

Tai chinh thinh vugng

PHU LUC 1
(ty VND) 2024A 2025A 2026F 2027F (ty VND) 2024A 2025A 2026F 2027F
Tai san ngan han 12,701 16,124 16,682 17,989 Doanh thu 9.865 11.262 12.984 13.564
Tién/tuong duong tién 116 1,041 2,977 2,906  Gig vén hang ban 6.415 7709 9225 9737
DAau tu ngan han 10570 12,065 11,036 12,207 | i pian gop 2440 3553 Ny
Céc khoan phai thu 980 1,220 1,428 1,470
Chi phi hoat dong 618 554 639 668
Hang ton kho 985 1,681 1,107 1,266
Tai san khac 50 16 134 140 Lgi nhuan hoat déng 2.832 2.998 3.119 3.159
Tai san dai han 3,121 3,427 5148 5229 Doanh thu tai chinh 649 729 885 950
Tai san c6 dinh 2,496 2,244 3,958 4,035  Chiphi tai chinh 69 108 139 123
Dau tu dai han 0 0 0 0 Loinhuan khac 6 9 1 1
Xay dung co ban dé dang 161 797 221 291 L5i/(16) tr coéng ty lién
Tai san khac 464 385 969 goz  doanh
. Loi nhuan trudc thué 3.400 3.606  3.849  3.970
Téng tai san 15,821 19,550 21,830 23,218
No ngén han 2,053 4081 4002 310 u€TNDN 293 417 444 458
Khoan phai tra 313 204 779 246 Loi nhuan sau thué 3.107 3.189 3.405 3.512
Ngudi mua tra tién trudc 72 32 32 195 !
) Loi ich ¢8 déng thiéu s6 121 164 152 157
Vay ng ngan han 865 1,546 1,380 1,202
No khac 803 2,299 1,902 1,468  LNST cuacty me 2.987 3.025 3.253 3.355
No daihan 67 64 67 64 o mienLNST 31% 28% 26% 26%
Vay ng dai han 0 0 0 0
| EPS (VND) 7.864 7.965 8.565 8.835
No khac 67 64 67 64
Téng o A0 4S04 iconisgwicnin
Vén chu sé hitu 13,358 15,059 17,173 19,389 (ty VND) 2024A 2025A 2026F 2027F
Vén gop 37908 3798 3798 3798 Chisodinhgia
Thang du v8n ¢8 phan 1,787 1,787 1,787 1,787  SLCPluu hanh (triéu cp) 379.779 379.779 379.779 379.779
Loi nhuan gitr lai 7,205 8,523 10,636 12,852 EPS (VND) 7.864 7.965 8.565 8.835
V6n khac 568 952 952 952 Chi s6 sinh Ioi
Loi ich ¢8 dong thi€u sd 343 347 499 656 o N
Bién LN gop 35,0% 31,5% 28,9% 28,2%
Téng ng va vén CSH 15,821 19,550 21,830 23,218 . .
Bién LN rong 30,3% 26,9% 25,1% 24.7%
ROE 24,8% 22,4% 21,1% 19,2%
(ty VND) 2024A  2025A  2026F 2027F ROA 19,8%  18,0% 16,5%  156%
LCTT tir HD kinh doanh 3119  3.835  4.510 3128  Chis6 don bay (Ian)
LCTT tur HD dau tu (1.152)  (2.093) (1.268) (1.882) Chi s8 thanh todn I3i vay 158,0 89,4 28,6 33,2
LCTT tUr HD tai chinh (2.912) 648 (1.306) (1.317) Ty s6 ng vay/tdng tai san 5,5% 7.9% 6,3% 5.2%
LCTT trong ky (945) 925 1.936 (71) L.
Ty s6 ng vay/VCSH 6,3% 10,0% 7,8% 6,0%
Tién/tuong duong tién
SUNREN 1.061 116 1.041 2.977 . \
dau ky H.s8 TT hién hanh 6,2 4,0 4,1 5,8
Tién/tuong duong tién , ,
cuﬁ'i/ky 9 9 116 1.041 2.977 2.906 H.s6 thanh toan nhanh 57 3,5 3,8 53
www.shs.com.vn Trang 6
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tédng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong gidm gid 20% trd |Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién ctru ¢6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho ¢ phiéu khéng dugc dua ra do chua cd du thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyé&n nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhitng théng tin néu trong bdo cao nghién cutu nay da dugc xem xét can trong, tuy nhién Céng
ty C6 phdn Ching khoan Sai Gon - Ha N§i (SHS) khéng chiju bat ky mét trach nhiém nao déi vdi tinh
chinh xdc cua nhing théng tin duoc dé cdp dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bao cao nay la quan diém ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan
diém cua SHS.

Bao cdo nay chi nham muc tiéu cung cép théng tin, khéng phai va sé khéng duoc hiéu la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén sutr dung bao cdo nghién ctru nay nhu la mét ngudn théng tin tham khao. SHS khéng
chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc str dung ndi dung cua bao cao dudi moi hinh
thuc.

D liéu tai chinh dugc cung cép bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE

Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru s6 chinh tai Ha Noi Chi nhanh Ha Noi

S6 43 Ly Thuong Kiét, P. Clra Nam, Tang 1-5, Toa nha Unimex Ha Noi, Toa nha SHS,
Thanh pho Ha Noi, Viét Nam. SG6 41 Ngb Quyén, phuong Clra Nam, Tp. Ha Néi
Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-24)-3818 1688

Email: contact@shs.com.vn Email: contact@shs.com.vn

Chi nhanh Da Nang Chi nhanh H6 Chi Minh

Tang 2, Toa nha SHB Da Nang, s6 06 Tang 6, Cao 6c van phong HDTC, s6 36 BUi Thi
Nguyén Van Linh, phuong Hai Chau, Xuan, Phuong Bén Thanh, Thanh phd H6 Chi Minh,
Thanh phé Da Nang Viét Nam.

Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369
Email: contact-hcm@shs.com.vn

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

www.shs.com.vn
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SHS

Ki&n tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
“ Tel: 1900 63 8588

= Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: shoard.shs.com.vn

Web trading: shsmart.shs.com.vn



