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Thong tin co phiéu

e Gia ngay 23/03/2026 51.7
e Von hoéa (ty dong) 19.634
e SLCP lwu hanh (cp) 379,778,413
e KLGD BQ 10 phién 10,032,770
e Gia so sach 39.65
e EPS hién tai 8.00
* P/E 6.47
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Vi thé dau nganh. Héa chat Dilrc Giang hién gii vi thé then chét khi chiém khoang 50% thi phan P4
ndi dia va dong gbép t&i 1/3 tong lwong xuit khiu phot pho vang trén toan thé gi¢i. Doanh thu thuin
DGC tang tir khodng 5.000 ty dong nam 2019 1én hon 14.000 ty dong nam 2022, twong dwong CAGR
trén 40%, trwedc khi diéu chinh vé khoang 11.000 ty dong giai doan 2023-2025 do gia phot pho ha
nhiét.

Gia phot pho vang tang manh. Chinh phi Hoa Ky dwa phot pho vao danh muc khodng san thiét yéu
cung sw that chit ngudn cung tlr cic qudc gia Ion dang tao ra mot chu ky tang gid mai. giad phét pho
vang (P4) tai Trung Quéc ghi nhidn mirc tang khoang 17% ké tir ddu nam 2026.

S& hitu lwrong tién mat Ion so v&i von héa. Piém nhin dang chu y nhat chinh la "ndi tién" khong 16
ma doanh nghiép nay dang nam giir. Tir mic 3.632 ty dong nam 2021, lwong tién mat va tién glvi cla
DGC da phinh to gdp gan 4 1an, dat con s6 ky luc 13.101 ty dong vao cudi nam 2025. Viéc ndm giitr toi
67,4% tong tai san dwdi dang "tién twoi théc that" khong chi gitp DGC ung dung hwéng 1ai suit gitra
bdi canh thi tredrng bién dong, ma con tao ra "tdm khién" thanh khoan virng chic dé€ san sang kich hoat
cac thwong vu dau tw 16n, cliing nhw hip dan khi tinh thanh Iy doanh nghiép.

Bién c6 16'n khi 1anh dao bi bat. Ngay 17/3/2026, Co quan Canh sat diéu tra Bo Cong an vira khéi td
Chu tich Tap doan Hba chit Ptrc Giang cung 13 quan ly cip cao, lam ro chudi hanh vi khai thac khoang
san trai phép, tron thué va xa thai sai quy dinh nham tdi da héa loi nhuin, mang vé hang tram ty dong
ngoai so sach. Sw viéc nay khéng chi gdy xdo trén hoat déng kinh doanh ctia céng ty ma con gdy ra
nhirng rui ro déi véi viéc Cong ty phdi dén bu thiét hai, tdng chi phi va gdp khé khdn trong trién khai cdc
dw dn...tdc dong lon téi hiéu qud sdn xudt kinh doanh.

Phan tich ky thuat va Khuyén nghi. Co phi€u DGC dang chiu ap lwc ban thao va do day do tac dong
kép cua thi tredrng chung xau va thong tin 1anh dao bi bat. Pi€m mua c6 thé xuit hién DGC giam vé
vung 40-45. Day 1a vung gid hoi tu déng thoi cda (1) DAy thip nhat ké tir thang 11/2022 dén nay va

(2) Von hoéa cong ty vé gan twong dwong véi lwong tién mat sé hivu .
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o PHAN TiCH KY THUAT VA KHUYEN NGHI w
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Do thi ky thuat Gia hién tai 51.7
Gia mua muc tiéu 40 - 45 Khuyén nghi
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Nhan dinh

- e Xu hwéng dai han: Co phiéu DGC dang cho thiy xu hwéng trung - dai han tiéu cwc khi gia lién tuc suy yéu
Mgmﬁmmmm,e,fi,f.w_nfnf_.cn.-mmgmmwf,__uu,..,nf.ﬂffgw_:..g @ - | @_ = va danh mat cidc dwong trung binh quan trong nhw MA100 va MA200, trai ngwoc véi giai doan trwede Khi
- T N T o van gitt dwoc nén xu hwdng ting dai han . Phién 23/03 ghi nhan nhip gidam manh kém thanh khoan cao,
T S ey o o o o 0 e b PP O dong thoi pha vor kénh xu hwéng gidm hinh thanh tir gitta 2024, qua d6 xac nhan trang thai breakdown.
g 1 ms  Tews Tewwm T mews e oo e ® Viéc thung vung ho tro day thang 4/2025 cang cting c¢d tin hiéu tiéu cuc, cho thiy luc ciu suy yéu ro rét.
Cac chi bao ky thuat Trong bdi canh nay, c¢d phiéu nhiéu kha nang tiép tuc diéu chinh vé cac vung ho tro thap hon néu chuwa
xuat hién tin hiéu tao day ro rang.
it EiEi] LR e Xu hwdéng ngan han: C6 phiéu DGC dang cho thdy xu huwéng ngan han tiéu cwc khi gid roi manh va danh
MA 20 73.15 Tiéu cwc mAat cac dwong MA20, MA40, déng thoi hai dwong nay bat ddu doc xuéng xac nhan ap lwc gidm chiém wu
MACD -3.01 Tiéu cuc thé. Chi bdo MACD cit xuéng dw¢i dwdng tin hiéu va mé rong da gidm, trong khi histogram gia ting ving
RSI 27.15 Tich cuc am cho thay dong lwong ban dang manh 1én. RSI lao doc vé ving qua ban phan anh trang thai suy yéu cua
Ngwong hé tro- / khang cur lwc cau, du c~c') thé xuat hién nhip hoi ky thut ngan. Téng thé, cac chi bdo dang dong thun cho thay rui ro
diéu chinh van cao va xu hwéng ngan han chwa cé d4u hiéu tao day ro rang.
Ngwong Gia Chu thich i
Ho tror 1 43 P4y théng 12,/2022 Khang cu va ho tre
H6 tro 2 41 bay thang 11/2022 o Vung ho tro manh gin nhat 40-45 13 ho tro bdi day cii trong qua khir thang 02/2023. Khang cw manh
Khang cu 1 60 Pay cii 12/2025 hién tai & vung 60-62 twong rng v&i khang cw day thang 12/2025 ma gia vira breakdown
Khang cu 2 75 Duwong trung binh MA100
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KET QUA KINH DOANH U

Két qua kinh doanh

Tang trwed'ng doanh thu 6n dinh, duy tri vi thé diu nganh phét pho
e DGC la doanh nghiép dan dau chubi gia tri phot pho tai Viét Nam, duy tri ting trwdng manh trong giai
doan 2019-2022 nho chu ky gia hang héa thuin loi. Doanh thu thuan tang tir khodng 5.000 ty dong
nam 2019 1én hon 14.000 ty dong nam 2022, twong dwong CAGR trén 40%, trwédc khi diéu chinh vé
Eggg | khodng 11.000 ty dong giai doan 2023-2025 do gid phot pho ha nhiét.
800D e Nam 2025, doanh thu dat khodng 11.262 ty dong (+14% YoY) va LNST 3.189 ty dong (+3% YoY), cho
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4000 thay doanh nghiép da bwéc qua day chu ky va bat dau phuc hoi. Bién lgi nhuan van duy tri & mrc cao
o so v&i nganh nho m6 hinh san xuat khép kin.

2019 2020 2021 2022 023 2014 205 e Co cdu doanh thu phu thudc chudi phét pho - déng lwc chinh nhwng bién dong theo chu ky. Phot

mDoanh thu - mLef nhugn pho vang (P4) va cac dan xudt tiép tuc 1a mang dong gbép chi luc, chiém ty trong 1én trong doanh thu

va loi nhuan nh& bién cao. Tuy nhién, mang nay c6 tinh chu ky manh, phu thudc vao gia hang héa va

Co cau doanh thu cia DGC nam 2025 nhu cau tir cic thi treong nhw Trung Qudéc, Nhat Ban. Cac san phdm ha ngudén nhu axit phosphoric

(TPA), phan bén va héa chit khac giap da dang héa nguén thu nhwng bién thip hon. Trong bdi canh
) k 2026, san lwong phot pho vang dw kién gidm con khoang 42 nghin tan (-20% YoY), kéo doanh thu
ot phovang (P9 xuong khoang 4.465 ty (-17%), trong khi TPA va phan bén ciing ghi nhan suy gidm do han ché nguyén
liéu dau vao. Diéu nay cho thay co cdu doanh thu van phu thudc 1én vao upstream.
e Rui ro nguon nguyén liéu apatit va chi phi dau vao tao ap lwc lg'i nhuin
e Ngudn cung quang apatit — dau vao cot 16i - dang tré thanh diém nghén 1&6n khi cdc mé tw khai thac tai
Lao Cai chi con han dén cu6i 2026, trong khi viéc gia han con nhiéu bat dinh phap ly. Trong Kkich ban
tw chu chi dat 80-85% nhu ciu, DGC c6 thé phai nhip khiu vé&i gid cao hon, khién gid apatit dw kién
Axit phosphoric

e tang kKhoang 20% YoY 1én khodng 2,4 triéu dong/tan. Pong thoi, chi phi dién, axit sulfuric va ammonia
an oon

van neo cao, tao ap lwc 1én bién lgi nhuln. Uéc tinh bién loi nhuan gdp cé thé thu hep 5-10% trong

2026, phan anh giai doan kho khan ngan han trwéc khi cdc du 4n méi va ngudn cung 6n dinh hon.

Hoa chat khac
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o NGUON CUNG APATIT GAP KHO @j

g T T m“uﬂ Rui ro nguon cung apatit lam gia tang bat dinh trién vong 2026.
QOO LU e

e Nam 2026, DGC d6i mat thach thirc 1on lién quan dén ngubén cung quang apatit - nguyén liéu then chot
trong chudi san xuit phot pho. Hai khai trudrng apatit tw cht tai Lao Cai chi con thoi han khai thac dén
cu6i ndm 2026, trong khi viéc gia han hodc mé& rong khai thac van tiém 4n nhiéu yéu t6 phap ly chwa ro
rang. Tién 1é bi x{r phat lién quan dén hoat dong khai thac va xa thai trong cac nam 2017 va 2023, cung

v&i xu hwédng siét cap phép khai thac tai dia phwong, lam gia tang rai ro gidn doan ngudén nguyén liéu.

Trong kich badn ngudn cung apatit chi dap rng khodng 80~85% nhu cau, san lwong cic sdn phim trong
AR chuoi ph6t pho ¢6 thé gidm 10-20% YoY.
P San lwong cac mang phot pho dw bao suy giam do han ché nguyén liéu d4u vao.

= e Viéc han ché nguon cung apatit c6 thé anh hwdng trwc ti€p dén hoat dong san xuit cac san pham chu lwc

cia DGC. Mang phot pho vang du ki€n ghi nhan san lwong khoang 42 nghin tan, gidam 20% YoY, dwa doanh

thu xuong khodng 4.465 ty dong (-17%), du gid ban dwoc gid dinh tang nhe khoang 3% nh¢ nhu ciu on

dinh ttr thi trwong Nhat Ban. Doi voi axit TPA, san lwong wée dat 37 nghin tan, giam 20% YoY, twong (rng

doanh thu khoang 1.017 ty dong (-18%), v&i gid ban dw kién tang nhe theo xu hwéng phét pho vang. Mang

phan bén dw bao dat san lwong 251 nghin tan, gidm 8% YoY, trong khi gid ban gidm nhe 2% tir nén cao
nam 2025, khién doanh thu con khoang 2.607 ty déng (-9%).

..~ Chi phi nguyén liéu va ning lwong tang giy ap lwc 1én bién lgi nhuén.

e Trong trrong hop ngudn apatit tw chi suy gidm, DGC c6 thé phdi boé sung nguyén liéu tir cac nguén bén
ngoai nhw Ai Cap hodc Cong ty TNHH MTV Apatit Viét Nam v&i mirc gia cao hon. Gid quang apatit (quy doi
loai I) dwoc gia dinh tang khoang 20% YoY, 1én Khoang 2,4 triéu dong/tin trong nam 2026. V&i nhu cau
tiéu thu apatit 16n trong chudi sdn xudt phdt pho, viéc phu thudc vao ngudn cung bén ngoai cé thé khién

chi phi sdn xuat ting dang ké. Dong thoi, chi phi dién nang cho san xuit phot pho vang cung véi gia dau
vao nhuw axit sulfuric vd ammonia cho mang phan bén van duy tri & mic cao. Cac yéu td nay c6 thé khién

bién loi nhuan gép cua doanh nghiép thu hep khoang 5-10% trong nam 2026.
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CO' CAU TAI CHINH (S
Co ciu tai san Doanh thu tang nhwng bién gop chiu ap lwc lén...
. Tong tai san va cac khodn twong duong tién cia DGC qua cdc ndm (Dv: ty dong) 4,500 Doanh thu %Yoy Bi&n gop 120%
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S& hiru lwong tién mat quy doi 1én.

e Diém nhin dang chu y nhit chinh 13 "nui tién" khong 16 ma doanh nghiép nay dang nam git. Tir m&c 3.632 ty dong ndm 2021, lwong tién mat va tién giri
cia DGC da phinh to gdp gan 4 1an, dat con sd ky luc 13.101 ty déng vao cudi ndm 2025. Viéc nam gitr t&i 67,4% tdng tai sdn dwdi dang "tién twoi thoc
that" khéng chi giip DGC ung dung hwdng 13i suit gitra bdi canh thi truong bién dong, ma con tao ra "tdm khién" thanh khoan virng chiac dé€ san sang
kich hoat cac thwong vu dau tw 1on.

e Vé co ciu ngudn von, tong no phai tra cia doanh nghiép dat hon 4.144 ty dong, trong d6 dw no vay chiém khoang 1.546 ty dong, khong c6 vay no dai
han. Hé s0 no rat thap chi 0,2. Von chua sé& hitu dat trén 15.406 ty dong, bao gom vén gop cta chd sé hiru 3.797 ty dong, loi nhuin sau thué chwa phan
phoi 8.522 ty dong va quy dau tw phat trién 1.801 ty dong.

APSC Research




Tuyén bo trach nhiém

Ban bdo cdo va cac tai liéu di kém chi phuc vu cho muc dich cung cap théng tin tham khao va dwoc phat hanh béi Coéng ty Co phan Chirng khoan
Alpha (APSC), mot doanh nghiép dwoc cip phép bai Uy ban Chirng khoan Nha nwéc Viét Nam. Nhitng thong tin st dung trong bao cio dwoc thu thap tir
nhitng ngudn dang tin ciy va APSC khong chiu trach nhiém vé tinh chinh x4c ctia chiing. Khong mot thoéng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang cao hay tac dong dén bat ky chirng khoan nao. Bat ky quyét dinh diu tw nao déu dwa trén danh gia ca nhan cia khach hang, va bao cao
nay cung v&i cac tai liéu di kém khong thé dwoc str dung lam bang chirng trong bat ky tranh chap phap ly nao lién quan dén quyét dinh dau tw.

© Copyright - Ban quyén thudc vé APSC. Bdo cao nay khong dwoc phép sao chép tai ban béi bat ky cd nhan hodc tod chirc nao khi chwa dwoc phép cia
APSC. Nguoi dung c6 thé trich dan hoic trinh chiéu bdo cdo cho cac muc dich phi thwong mai. APSC c6 thé c6 thoa thuin cho phép st dung cho muc
dich thwong mai hodc phan phoi lai bao cio véi diéu kién ngwoi dung tra phi cho APSC.

Cong ty Co phin Chirng Khoan Alpha

Hoi so chinh Chi nhanh Thanh phé Hb Chi Minh

Tang 5, 14 Lang Ha, P.Giang V6, TP. Ha Noi Tang 5, Toa nha HDTC, 36 Bui Thi Xuan, P. B&n Thanh, TP. Hd Chi Minh

Dién thoai: (024) 3933 4666 Pién thoai: (028) 3535 2115

Chi nhanh Hai Phong Chi nhanh Thanh Hoa

Téang 8, s6 04/B1 16 26 BC dwong Lé Hong Phong, P.Gia Vién, Sanh tang 1, khach san Lam Kinh, Khu dé thi P6ng Hwong, P. Hac Thanh,
TP. Hai Phong tinh Thanh Hoa

Dién thoai: 0913.399.635 bién thoai: 0237 3515 009
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