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Tiéu diem

» Mbt cé phiéu cong nghé khac niém yét trén HOSE?
Phét pho vang (P4) la nguyén liéu quan trong trong
san xuat chat ban dan va ciing la dong lwc ting
trwéng chinh cua DGC.

g/giam +19,5% » Nganh céng nghiép P4 ctia Viét Nam dang & vi thé

an dw kién sé thuc day tang
GR cho DGC trong giai doan

vao quang apatit va cac san
n CAV di vao hoat dong tw

thuan Igi dé cung cap cho cac nha san xuét chat
09/01/2925 ban dan tai chau A (ngoai Trung Quéc). - ¥
112.200 dong > Du &n Chlor-Alkali-Vinyl (CAV) s& gitp da dang héa BBl (thium, dw an

dong san.

hi MUA |an dau véi gia muc
u, twong ’ing v&i mirc sinh

134.074 déng doanh thu trong dai han.
» Doanh thu tang nhe trong 2024 (+4% YoY) nhwng
sé phuc héi manh vao 2025 (+23% YoY)
» ..thuc day ting trieéng LNST cd dong cong ty me
(PATMI) nam 2025 |1én +27% YoY.

Téng quan doanh nghiép: CTCP Tap doan Hoa chéat Birc Giang (DGC) hoat déng chinh trong linh virc khai thac va ché bién quang apatit thanh cac san pham gia tri gia tang
nhuw phét pho vang (P4) — nguyen I|eu quan trong cho nganh ban dan. P4 chiém 38% doanh thu nam 2023 va khoang 45% dw phong doanh thu giai doan 2024-2030E cla chiling
tdi. DGC s& hiru cong suat san xuat P4 & mirc 69.800 tan/n3m, twong tng khoang 43% c6ng suat ctia ca nwdc, va cac nha san xuat Viét Nam hién dang & vj thé thuan lgi trong
viéc cung &ng cho cac nha san xuét chat ban dan tai chau A (ngoal Trung Quéc) trong thoi gian t¢i. CAc san pham khac gdm H3PO4 85% (chiém 22% doanh thu 2023) va axit
photphoric trich ly (13%). Cong ty hién do gia dinh Cha tich ndm gitk khodng 40% cb phan.

Twong uangidssonids veiwindes  CTCP Tap doan Hoa chat Bic Giang (DGC)

VND —DGC ppt

TP v = Trién vong twoi sang vé nhu cau phot pho vang
e P4 la déng lyc ting trwéng dai han chinh ciia DGC, chiém 45% doanh thu dy
110000 " phéng 2024-2030E (+14,1% CAGR). Day la nguyén liéu chinh d& san xuét axit
100,000 ° photphoric nhiét phan, thanh phan thiét yéu trong qua trinh san xuét chét ban dan.
:ZZZZ :L) DGC dang & vi thé thuan loi trong viéc cung (rng P4 cho cac nha san Xuat chat ban
PR PR DD PP D dan tai chau A (ngoai Trung Quéc). Do dé, ching téi xem cb phiéu nay chi yéu nhw

'SQ&’&%&@“S\‘y ‘\O“Q‘Vé\ n Ar X .. L N N ~ R . = N X
FELFETTES S mot co hdi dau tw gian tiép vao nganh cong nghiép ban dan toan cau.

Ven héathi treong 1.776 tr%u usb Dw &n Chlor-Alkali-Vinyl s& giGp giam rdi ro tap trung san pham. Dy &n dy kién
GTGD BQ 6T 9,1 trigu USD v o R . X A a S BV
. L kh&i cong vao thang 2 va van hanh thwong mai vao Q2/2026. Chung téi ky vong
o U dw an nay sé dat 70% cong suét thiét k& vao nam 2026E va 100% vao ndm 2028E.
Ty |é chuyén nhwong tw do 60% ;
S& hivu nwéc ngoai 181% Doanh thu dw bao téng trwéng véi toc d6 CAGR la +16,5% trong giai doan
Cb déng 16N 31,00 2023-2027E, v&i P4 la dong lyc chinh. Ching t6i dy bao doanh thu sé tang +23%
Ne’ rong / VCSH (x) 1,3 YoY trong nam 2025E, sau murc tdng nhe +4% YoY trong nam 2024E.
P/E 2025E (x) 113  LNST cé dong cong ty me (PATMI) dw kién ting manh +27% YoY vao ndm
P/B 2025E (x) 31 2025, sau mirc tang trwdng khiém tén +2% YoY trong nam 2024E. Ching toi dw
San giao dich HOSE  bao ROE dat 24,3% trong nam 2024E va 27,2% vao nam 2025E, cao hon dang ké
Room ngoai con lai 30,9%  so v&i mirc trung vi cla cac cong ty cling nganh trong khu vie (12,1% ndm 2024

va 13,3% nam 2025), phan anh loi thé dén tir gia vén hang ban thap va vi thé canh

Tinh hinh tai ehinh (ty dong) tranh trong chudi gia tri cia DGC.

| Nam tai chinh | 2023 | 2024€ | 2025F | 2026F |

Doanh thu 9.748 10148 12530 15594  Tiém nang tang gia ti 1) pin lithium, 2) dw 4n bat dong san tiém nang, va 3) (trong
LoinhuanHD 3487 3553 4513 5772 rat dai han) bauxite/nhdém. Pin lithium chiém khoang 1-2% doanh thu giai doan
Loinhugnrong 3100 3158 ~ 4.006 5120 2024-2030E trong mé hinh dinh gia cla chiing t6i, trong khi hai mang con lai chwa

EPS (ddng) 7673 7.816  9.916 12.672 - . . .
e 10% I duwoc dwa vao dinh gia, tao ra tiem nang tang gia.

P/E (x) 14,6 14,4 11,3 8.9 Yuanta vs. cac bén: Chung t6i dwa ra dw bao than trong véi gia ban binh quéan
ROE (%) 271 243 272 300 (ASPs) va gia vén hang ban (COGS) trong ngan han, do chi phi dién va lwu huynh

Ty suét cd tirc 2,7% 2,7% 2,7% 2,7%
DPS (ddng) 3.000 3.000 3.000 3.000
Ngudn: DGC, Fiinpro-X, Bloomberg,Yuanta Viét Nam

du kién van & mirc cao trong giai doan 2025-2026E. Tuy nhién, gia tri hop ly ma
chiing t6i wéc tinh van cao hon 3% so véi mire trung vi cla cac bén, phan anh quan
diém lac quan hon trong dai han ctia ching t6i vé nganh ban dan.

Ching t6i dwa ra khuyén nghi MUA 1an dau véi gia muc tiéu dya trén md hinh
DCF la 134.074 déng/ cb phiéu, twong tng mirc sinh 16i trong 12 thang 1a +22%.
Gia muc tiéu clia chang t6i twong (ng véi hé sb P/E 2025E la 13,5x (PEG 0,5x) va
AnnGUYen@yuania.comn P/E 2026E la 10,6x (PEG 0,4x).
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Phét pho vang (P4) dwoc xem
la dong lwc tang trwéng cot 15i
ctia DGC, theo quan diém cia
chdng t6i.

Hoéa chat néng nghiép & phan
bén |14 hai mang kinh doanh cét
18i khac.

Tiém nang tang gia tr pin, dw
an bat dong san, va (trong rat
dai han) bauxite/nhém

29 June 2023

e
TOm tat bao cao
Chung tdi khuyén nghi MUA |an dau déi véi cé phiéu DGC.

M6t c6 phiéu "cong nghé" khac trén san HOSE. Quan diém tich cuc cha ching t6i chi yéu
dwa trén mang kinh doanh cét I8i phét pho vang (P4) clia DGC, ma ching téi ky vong sé 1a
dong lye tang trwdng chinh trong vai nam tdi. P4 1a nguyén liéu quan trong trong san xuét
chat ban dan, do d6, ching tdi xem cb phiéu nay chi yéu nhu mét co hoi dau tw gian tiép vao
nganh céng nghé toan cau.

Giai doan tang trwéng vang trong nhiéu nam cho céc nha cung cap P4 tai Viét Nam.
Pang chu y, sy thanh cdng cla DGC trong nganh nay khéng phu thudc vao viéc Viét Nam tré
cwong quéc san xuat chat ban dan, mét muc tiéu dang khen ngoi nhung kho dat dwoc trong
thap ky t&i. Didu nay khoéng phai la mét han ché di véi DGC, vi cong ty chl yéu xuét khau
P4 sang Nhat Ban, Han Quéc, Dai Loan va An Dd.

Viét Nam da ndi I&n nhw mdt nha cung cap P4 chid chét, dic biét 1a cho khu viee chau A (tri
Trung Quéc), do cac nha san xuét Trung Quéc gan nhw khong con xuét khdu san phdm nay
va san lwong tai My cha yéu duoc tiéu thu noi dia.

Quan diém cda Yuanta vé nganh ban dan toan cau. Nhém nghién ctru ban dan toan cau
clia Yuanta, d&n dau b&i chuyén vién phan tich Jorge Chang, ky vong nganh ban dan sé ting
trwdng +14% vao nam 2025 nhé sy phuc hdi nhu cau trong n&ra cudi ndm. Sy phuc hdi nay
dw kién sé dién ra trén dién rong, duoc dan dat béi nhu cdu déi véi cac may cha tri tué nhan
tao va (rng dung mang. Vui ldng xem chi tiét trong trong bao c&o "Trién vong nganh ban dan
nam 2025".

Nong nghiép la mét thi trwéng kinh doanh cét 18i khac. Apatit Ia nguyén liéu dau vao quan
trong dé& san xuét axit photphoric trich ly (WPA), sau d6 duoc dung dé san xuét cac loai phan
bon nhw MAP, DAP va NPK, déng vai trd quan trong trong viéc cai thién do phi nhiéu ctia d4t
va néng suét cay tréng. Do do, DGC la nha cung cép cac hda chat dau vao quan trong cho
ndéng nghiép va phan bén céng nghiép.

Doanh thu tir cAc san phdm ndng nghiép chiém phan 1én trong dw béo doanh thu con lai cta
chang t6i. Tuy nhién, ching téi ciing tinh dén mic déng gép 6-7% vao doanh thu giai doan
2027-2030E tir dw an CAV trong twong lai, v&i viéc xay dwng dy kién bt diu vao thang
2/2025 va van hanh thwong mai tr nam 2026.

Pin: Viéc DGC mua lai 51% cd phan clia mét nha san xuét pin vao ndm 2023 d& mé ra tiém
néng ting trwdng trong dai han. Tuy nhién, do théng tin han ché, ching téi wéc tinh mang
kinh doanh pin ctia DGC chi chiém 1-2% trong dw bao doanh thu giai doan 2024-2030E cla
ching t6i, tao ra tiém nang tang gia néu mang kinh doanh nay phat trién nhanh hon ky vong
clia ching t6i va DGC thanh céng trong viéc thwong mai héa pin lithium.

Dw &n bat dong san. DGC c6 ké hoach tai phat trién nha may céng nghiép ci tai Ha Noi
thanh khu dan cw, nhwng ké hoach nay van dang ché cac phé duyét hanh chinh. Tuy khéng
phai mang kinh doanh cét 16i, dw &n nay cé thé mang lai khoan lgi nhuan mét 1an va gitp tang
gia cb phiéu. Tuy nhién, vi chwa biét khi nao ho&c liéu cac phé duyét cé dwoc théng qua hay
khdng, chung t6i chwa dwa dw an nay vao dinh gia.

San xuét bauxite/nhdm. Pay 1a mot k& hoach rat dai han (va cé thé nhay cam vé& mét chinh
tri), cdn khoang 4 ndm chuén bi trwéc khi di vao van hanh thwong mai sau khi c6 du cac phé
duyét can thiét (va thoi gian nhan phé duyét rat khé dw bao). Do d6, ching t6i cling chwa dua
mang kinh doanh nay vao mé hinh dinh gia.
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Téng quan doanh nghiép

CTCP Tap doan Héa chat Birc Giang (DGC) chuyén san xuét phét pho vang (P4) va cac
dan xuét phét pho phuc vu nhiéu nganh céng nghiép nhw san xuét ban dan va néng nghiép.
DGC la nha san xuét P4 I&n nhét tai Viét Nam.

Co6ng ty c6 swtich hop tét trong toan bd chubi gia tri, bao gdm khai thac va mua quing
apatit, sau d6 san xuét cac san pham ha ngudn théng qua hai quy trinh chinh:

- Quy trinh nhiét: DGC st dung 16 dién d& nung quéng apatit cling cac nguyén liéu
kh&c nhw than céc va thach anh (chira SiO2) d& san xuét phét pho vang (P4). Quy
trinh nay tiéu tn nhiéu nang lwgng, véi chi phi dién chiém khoang 30% gia vén hang
ban (COGS).

Quy trinh nhiét — va viéc tiéu thu dién ndng cao — la can thiét d& san xuét cac nguyén
vat liéu co6 do tinh khiét cao, phii hop véi cac tring dung cdng nghiép, déc biét 1a trong
san xuat chat ban dan.

- Quy trinh wét: DGC sir dung axit sulfuric (H2SO4) dé phan hay quéng apatit théng
qua phwong phap trich ly ttr d6 tao ra axit photphoric trich ly (WPA). Chi phi axit
sulfuric chiém khoang 10% gi& vén hang ban (COGS).

Quy trinh wét tao ra cac san pham cé do tinh khiét thap hon, chi yéu phil hop cho
cac trng dung nong nghiép.

Biéu d6 1: Chudi gia tri cia DGC

Coke + Electricity + Si02 Apatite ore H2504 € Sulfur
Ca3(P0D4)2 —
Yellow phosphorus (P4 Wet-processed
phosp (P4) phosphoricacid (WPA)
(65,800 tons/year)
(320,000tons/year]
Syntheticfertilizer: DAP,
Food-gr.ade. Electronic-grade ¥ MAR. NPK
phosphoricacid phesphoric acid ’
{50,000 tans/year) (50,000 tons/vear) 240,000 cons/pear]
Phosphate
STPP .
SHMVP |— _ Used inelectronic fertilizer, DSP,
Used asacidulantsin circuitand FDCP
beverages, food processing P semicenductor
=nd flavar enhancement Washing powder, e {200,000 tons/year)
detergents
(30,000 tons/year)
Feed additives: Phosphate salts
DCP, MCP ! (10,000 tons/year)
(150,000tons/vear)

Nguén: DGC, Yuanta Viét Nam

N&m 2023, cac san pham tir quy trinh nhiét chiém 62% doanh thu cia DGC, bao gdm
c&c s&n pham chinh nhu P4 (38%), H3PO4 (22%), va chét tay rira (1%).

Trong khi d6, cac san pham tlr quy trinh wét chiém 34% doanh thu, véi cac san phdm
chinh 1a WPA (13%), phan bon (14%), va phu gia thiec an chan nudi (8%).
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Biéu d6 2: Co’ cau doanh thu theo san pham nam 2023

2%

3%
8%

P4 m H3P0O4 85%
m WPA 50% m Fertilizers (Phosphate, DAP, MAP, NPK)
m Feed additives (DCP, MCP) m Battery (TSB)
m Others

Nguén: BCTN 2023 cda DGC, Yuanta Viét Nam

Doanh thu chi yéu dén ttr xuat khau. Xuét khdu chiém 78% téng doanh thu n&m 2023 cla
DGC, véi céac thi trwdng chinh bao gdm An Do, Han Quéc, Nhat Ban, Dai Loan, EU va Hoa
Ky. Nhw da dé cap & trén, quan diém tich cuc cla ching t6i v& DGC trong nhitng nam t&i
khéng phu thudc vao viéc Viét Nam tré thanh cwéng qudc san xut chat ban dan.

Biéu d6 3: Co’ cau doanh thu theo thj trwéng nam 2023

m Domestic W Export

Nguén: BCTN 2023 ctia DGC, Yuanta Viét Nam

Hé sinh thai cia DGC bao gém 9 céng ty con.

Biéu d6 4: Hé sinh thai ctia DGC

Duc Giang Chemicals

Group JSC (DGC VN)

1

Duc Glané -Lao Cal
Chemicals JSC Chemicals Limited Estate One Member Chemical Company Chemicals Limited Duc Glang Chemicals Member Limited Phosphorus JSC Tia Sang Battery JSC
{DGLVN) Company Co, itd Limited Company Sport,, LTD Company oy (TSBVN)
100% 100% 100% 100% 100% 100% 100% 51% 1%

I
Duc Giang Nghi Son

T
Duc Giang Real

T
Dak Nong - Duc Giang

T
Duc Giang Dinh Vu

T
Phosphorus 6 One

T
Vietnam Apatite —

Ngudn: Fiinpro-X (D& liéu tai ngay 09/01, 2025), Yuanta Viét Nam

Co cau cb dong — Cong ty gia dinh. Xét theo nha du tw, nhom cb déng I&n nhéat ctia cong
ty 1& éng Dao Hiu Huyén, Cha tich HDQT, va gia dinh, n&m gitr khoang 40,3% s6 cb phiéu
dang lwu hanh.

Xét theo nhém nha dau tw, cac c¢d déong nwéc ngoai hién dang nam gitr tbng cong 18% cd
phén cia cong ty.
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Biéu d6 5: Co’ cau s& hivu theo nha dau tw Biéu d6 6: Co’ cau s& hiku theo nhém nha dau tw

= Mr. Dao Huu Huyen = Mr. Dao Huu Huyen Family = Dragon Capital = Others = Manager & Affiliate = Foreigner = Others

Ngudn: Fiinpro-X, Yuanta Viét Nam (Dé liéu tai ngay 09/01, 2025)

29 June 2023

Chinh séch cé tirc. Ndm 2024, DGC d4 tra cd tirc tién méat 3.000 dong/cd phiéu, twong (ng
véi ty suét cd tirc 2,7% (dwa trén gid déng clra ngay 09/01/2025) va ty 1& chi trd wéce tinh [a
38,4% cho ca nam.

Céng ty da duy tri mirc cé tirc tién mét cao tlr 1.000—-4.000 ddng /cd phiéu trong subt sau
ndm qua, va ching tdi dw bao murc chi tra cd tirc 3.000 ddng/cd phiéu sé& van tiép tuc trong
nam 2025, twong trng ty 1€ chi trd wéec tinh la 30,2%.

Bang 1: Chinh séch chi tra cé tlrc qua cac nam ctia DGC

Dividend yield

Year |Cash dividend Stock dividend [Payout Ratio | (Base on close price as
at Jan 09)
1st: VND1,000/sh 10%
2019 |2 [share (10%) 1,615 (15%) 36.3% 1.3%
2nd: VND500/share (5%)
2020 |VND1,500/share (15%) 20:3 (15%) 26.2% 1.3%
2021 |VND1,000/share (10%) 100:117 (117%) 16.9% 0.9%
1st: VND3,000/share (30%) |-
2022 29.0% 3.6%
2nd: VND1,000/share (10%) |-
2023 |VND3,000/share (30%) - 39.1% 2.7%
38.4%
2024 |VND3,000/share (30%) - ) 2.7%
(estimate)
)
2025F |VND3,000/share (30%) - 39'“ 2.7%
(estimate)

Nguén: DGC, Yuanta Viét Nam
Loi thé canh tranh:

1) Le¥i thé chi phi: Tw chu quéng apatit, nguyén liéu chinh dé sén xuét phét pho vang. DGC
tw chd khodng 81% nhu cu quang apatit (khodng 1,6 triéu tdn/nam) tir hai khai trueéng sau:

e Khai trwéng 25, khai thac tir thang 3/2021, c6 tdng cong suét khai thac dwoc cap
phép la 3,7 triéu tAn trong vong 6 nam, twong dwong khoang 617.000 tAn/nam.

e Khai trwdng 19b, khai thac tir ddu ndm 2023, c6 tdng cong suat khai thac duoc cap
phép la 5,1 triéu tAn trong vong 5 nam, twong dwong khodng 1 triéu tAn/n&m.

Chuing t6i wéc tinh viéc tw chl nguyén liéu nay giap DGC tiét kiém it nhat 24% chi phi quéng
apatit so v&i viéc mua tlr cac ngudn bén ngoai.

Ngoai ra, cong ty dang nang cap hoat déng khai thac bang cach mé rong Khai trwéng 25
thém 11ha, dy kién bat dau Khai thac vao nam 2025. Thém vao d6, DGC da nop don xin gia
han gidy phép khai thac Khai trwdng 25 thém 5 ndm do trir lwong apatit Ién hon dy kién.
Loi thé chi phi 2): Céng nghé déc quyén. Ban Ianh dao DGC cho biét ho la cong ty duy
nhét trén thé gidi c6 kha ndng san xuét P4 tir quang apatit dang bot nhd cong nghé dodc quyén
do mét ki sw clia DGC phat trién, ngwoi hién dang gid vi tri quén Iy cap cao.

Theo hiéu biét ctia ching tdi, cac dbi thi canh tranh toan ciu thwong san xuat P4 tr quéng
apatit dang cuc. Piéu nay la do quéng dang bot c6 kich thwéc khong ddng nhat va cac déc
tinh khac nhau gay ra nhiéu thach thirc Ién trong qué trinh san xuét.
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Quang apatit dang bot loai 1' ré hon 46% so v&i quang apatit dang cuc theo gia thj trwong
hién tai. Chung t6i wéc tinh réing cdng nghé déc quyén ctia DGC gilp gidm gia vén hang ban
(COGS) khoang 14%, do quang apatit chiém khodng 30% COGS clia cong ty.

DGC c6 ty lé gia vén hang ban/doanh thu thap nhét trong s cac cong ty héa chét tai Viét
Nam va khu vire.

Biéu d6 7: Top 5 cong ty hoa chat c6 ty |8 COGS/doanh thu thap nhat khu vec
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Nguén: Fiinpro-X, Yuanta Viét Nam (D¢ liéu tai ngay 09/01, 2025)

Bién lgi nhuan gép cao nhat trong nganh. Céac lgi thé canh tranh da gip DGC dan dau vé
hiéu qua kinh doanh so v&i cac déi tha tai Viét Nam.

Nam 2023, cong ty dat bién loi nhuan gop (GPM) 1a 35,3%, cao nhét trong sb cac cong ty héa
chét trong khu vuec.

Biéu d6 8: Top 5 cong ty hda chéat c6 bién loi gdp cao nhat khu vee nam 2023 (%)
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Ngudn: Fiinpro-X, BIoomber% Yuanta Viét Nam

1 Qudng apatit thwong dwoe phan loai dwa trén ham lwgng P205, véi ham lweng P205 cao hon cho thay do
tinh khiét cao hon va pht hop hon cho san xuét P4. Cac phan loai bao gém:

e Loai 1: P205 > 30%, ly twéng dé san xuat P4

. Loai 2: 22% < P205 < 30%.

. Loai 3: 18% < P205 < 22%.

. Loai 4: P205 < 18%, it dwec str dung trong san xuét phét pho.
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Ngoai ra, nam 2023, kha ning sinh i cia DGC thudéc nhém cao nhét trong sé cac céng
ty héa chéat niém yét trong khu vire, xét theo bién loi nhuan hoat déng (OPM) va loi nhuan

trén vén chi s& hiru (ROE).

Biéu do6 9: Top 5 cong ty hda chat khu vwec theo OPM niam 2023...

Biéu d6 10: ... va theo ROE nam 2023 (%).
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Nguén: Fiinpro-X, Bloomberg_, Yuanta Viét Nam

29 June 2023

P4 - Bong lwe ting trwéng chinh trong twong lai. P4 hién 1a s&n phAm mang lai doanh thu
cao nhét cho DGC, va ching t6i ky vong day sé tiép tuc 1a déng lwc tang trwédng thu nhap
chinh nh& nhu cdu manh mé va co héi trong nganh céng nghiép ban dan, nhw dwoc trinh bay

bén dwdi.
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. _______________________________________________________________________________________________|
Trién vong twei sang cho nganh P4 Viét Nam

Nganh céng nghiép phét pho vang (P4) cta Viét Nam dang dwoc hwéng loi nhd cac loi thé
vé& dia chét, nang lyc san xuat va nhitng han ché t thj trwdng ciing nhw dia chinh tri dbi voi
cac nha cung cap toan cau khac.

Trong phan nay, chiing t6i sé trinh bay cac yéu té déng gép vao trién vong day hra hen cia
nganh P4 Viét Nam va vi thé clia DGC trén thj treéng trong nwéc 1an quéc té.

Vi tri chién lwoc cta Viét Nam trén ban dé Apatit toan cau.

Viét Nam xép thir 5 toan cau vé trir lweng quang apatit... v&i tdng 2,4 ty tan tai 17 mé da
dwoc phéat hién (Ngudn: Téng cuc Dia chét Viét Nam). Apatit Ia nguyén liéu chinh dé san xuét
P4 va WPA.

Biéu d6 11: Top 5 quéc gia c6 triv lwoeng quing apatit I&én nhat (ty tan)
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Nguén: USGS, Téng cuc Dja chét Viét Nam, Yuanta Viét Nam (D& liéu tinh dén ngay 09/01/2025)

...va dirng thr 3 toan cau vé nang lwc san xuat quang apatit. Viét Nam chiém 7% san
lwong toan cau, chi xép sau Trung Quéc? (69%) va Hoa Ky (10%).

Biéu d6 12: Top 5 quédc gia c6 ndng lwc san xuat quang apatit |&n nhat (ty tan)
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Ngudn: Statista, HDIN Research, echemi.com, Yuanta Viét Nam

2 Ljch str cho thay gi4 P4 toan ciu phu thudc nhidu vao thi treeng Trung Quéc. Trung Quéc 1a nha san xuét P4
Ion nhét thé gioi, va phan tich di liéu cta ching toi cho thay hé sb twong quan lich st gitra gia P4 ctia Trung Quéc va
gid P4 toan cau dat mirc 0.8. Tuy nhién, trong nhirng n&m gan day, Trung Quéc hau nhuw da ngirng xuét khau san pham
nay va chti yéu san xuét phuc vu nhu cau trong nudc. Vi vay, xu huéng gia tvong lai tai Trung Quéc cé thé khong con
tac dong ngay lap tlrc va tryee tiép dén gia toan cau nhu trwdc day.
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Loi thé dia chat caa Viét Nam

Anh hwéng cha phan loai va dé tinh khiét quang dén san xuét va (rng dung. Phan loai
quéng quyét dinh hiéu suét san xuét, trong khi cac tap chat anh hwéng dén (ng dung hoa
hoc. Phan bén yéu cAu d6 tinh khiét twong dbi thap; trong khi d6, dién tlr, cong nghiép va thyc
ph&m yéu cau dd tinh khiét cao hon.

Quang apatit & Lao Cai c6 chéat lwong rat cao. Quéng apatit t» Lao Cai (noi chiém gan
nhuw toan bo trir lwgng apatit ctia Viét Nam, bao gdm hai mé ctia DGC) ¢6 ham lwgng nguyén
t& phéng xa va tap chat nhw dat hiém va vanadi rat thap.

Theo Vinachem, ham lwgng ddng vi phéng xa tw nhién ctia quéng apatit Lao Cai chi bang 6%
so véi quéng apatit ctia Morocco (qudc gia cé trir lwgng Ién nhat) va bang 4% so véi Hoa Ky
(nha san xuét I&n thv hai thé gioi).

Nh& d6, quang apatit Lo Cai 1a lwa chon ly twéng dé san xuét cac san pham gia tri cao va
c6 loi thé chat lwong vwot troi so véi cac dbi thi toan cAu.

Sw théng tri ctia Viét Nam trong xuét khau P4

Viét Nam da thiét 1ap vi thé théng tri trong xuat khau P4 toan cau, dic biét 1a tai chau
A. Xét v& nang luc san xuat, Viét Nam dirng thiv ba trén thé gidi, sau Trung Qudc va Hoa Ky.
Tuy nhién, Hoa Ky chi yéu s dung P4 d& san xuét cac san pham c6 gia tri gia tdng cao hon;
con Trung Quédc gan nhw da ngirng xuét khdu P4 tlr ndm 2018 do lo ngai vé & nhiém moi
trwéong va thiéu hut ngudn cung néi dia.

Bén canh dé, cling v&i cac loi thé tir 1) gia dién thap (gia dién trung binh 7,5 cent/kWh, th&p
hon khodng 41% so véi trung binh toan cau), va 2) thué xuat khau thap (5% so véi mure trung
binh toan cau 10%).

Két qua 13, Viét Nam da tré thanh nha xuét khau P4 I&n nhét thé gici, chiém 48% gia tri xuét
khéu toan cau nam 2023.

Pang chi y, P4 san xuét tai Viét Nam chiém 100% san lwong nhap khau cta Nhat Ban
trong nam 2023 va 88% cla Han Quéc. Ngoai ra, Viét Nam chiém 47% lwong nhap khau
P4 ctia An Do — quéc gia hién 1a nha nhap khau P4 I&n nhét thé gidi, (chiém 27% téng gia tri
nhap khau).

Biéu d6 13: Thi phan nhap khau P4 toan cau ndm 2023 xét theo Biéu d6 14: Cac nha nhap khau P4 hang dau va nha cung cap
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Ngudn: International Trade Centre (ITC), Yuanta Viét Nam

29 June 2023

Nhu cau gia tang d6i v&i phét pho vang (P4) va axit photphoric trich ly (WPA)

Nhu ciu déi véi P4 va WPA dang ting manh. Cognitive Market Research wac tinh thi
trwedng phét pho vang toan cau, dwoc dinh gia 4,2 ty USD vao ndm 2023, sé tang trudng véi
tbc d6 CAGR 3,90% tir ndm 2023 dén 2030. Pidu nay chu yéu do ng dung quan trong cla
vat liéu nay trong nganh dién t&r va néng nghiép.

Tang trwedng theo da clia nganh san xuat ban dan. P4 1a nguyén liéu thé quan trong trong
san xuét chat ban dan, dién td, va pin lithium.
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Theo Gartner, doanh thu toan cau tir nganh ban dan du kién sé ting 16,8% lén 624 ty USD
vao nam 2024 va tang 15,5% lén 721 ty USD vao nam 2025. Dy bao cua Gartner lac quan
hon mét chit so véi dw bao ndi bd ctia ching ti vé& tang trwdng nganh ban dan toan cau &
+14% trong nam 2025E.

Trong chuyén thdm thang 7/2023, B6 trwdng Tai chinh Hoa Ky Janet Yellen nh&n manh rang
Viét Nam sé la trung tdm quan trong trong chudi cung ng ban dan toan cau. Chung toi tin
réng didu nay dang ddi véi vai trd cda Viét Nam trong viéc cung cap P4, nguyén liéu quan
trong trong san xuét chat ban dan.

Nganh 6 t& ciing l1a mét yéu té thic day quan trong. V&i sy gia tdng clia xe dién (EV) va viéc
tich hop cac hé théng dién tor tién tién vao xe truyén thédng, nhu cau vé chat ban dan va pin
lithium da tang vot. Nhém phan tich nganh céng nghé cuda chiing téi tai Bai Loan c6 ky vong
than trong vé& nhu cau chét ban dan trong nganh & t6 trong nam 2025, nhwng day van |a mot
doéng lwc tang trwédng trong dai han.

Ngoai ra, nhu ciu vé céc thiét bj dién t&r cong nghiép dwoc st dung trong tw déng hoéa, robot
va céc hé thdng didu khién céng nghiép tiép tuc 1a déng luc thic day tang trwéng. Riéng
nganh tw dong héa dw kién sé ting trudng véi CAGR 6 nam la +9,3%, dat 307,7 ty USD vao
nam 2030 (ngudn: engineering.com), didu nay ciling s& g6p phan thic d&y nhu ciu manh mé
ddi vei P4.

Hwéng |gi tir sw gia ting dan sé. Apatit [ nguyén liéu chinh d& san xuat WPA, san pham
nay sau dé dwoc st dung dé san xuat cac loai phan bén phébt phat nhw MAP, DAP, va NPK,
déng vai trd quan trong trong viéc cai thién do phi nhiéu ctia dt va ting ndng suét cay tréng.

Theo dy béo cla Lién Hop Québc, dan sb toan clu sé dat 9,7 ty ngwdi vao nam 2050 (+21%
S0 véi ndm 2023). Sy gia ting dang ké vé nhu cau lvong thuc sé dan dén nhu cau phan bén
cao hon, va do dé, nhu cdu WPA cling sé tang l1én.

Vi thé ctia DGC trén thi trwéng P4 trong nwéc va quéc té

DGC la nha cung cdp P4 hang dau tai thi trwdng néi dia Viét Nam, ... dwoc hd tro bdi rao
can gia nhap nganh cao va nang lwc san xuéat vwot troi. Chang toi cho réng cac yéu td nay
tao ra loi thé canh tranh dang k&, han ché su gia nhap ctia cac déi thi mai va cho phép DGC
tan dung nhu cdu manh mé tir P4.

R&o can gia nhap cao tao lgi thé canh tranh bén vipng. Tinh dén thang 01/2025, Viét Nam
chi c6 tam cong ty tham gia vao san xuét va kinh doanh P4.

S6 lwgng doanh nghiép trong nganh cé kha nang van sé duy tri & mdc thap vi san xuét P4
rat nguy hidm do tinh doc hai va d& chay, diéu nay gay ra nhitng rdi ro cao v& modi trudng va
tinh an toan.

Do d6, viéc xin gidy phép khai thac quang, xay dwng nha may va san xuét P4 cyc ky khé
khan, tao ra rao can I&n cho viéc gia nhap nganh.

Cong suat thiét ké cta DGC |a Ié&n nhat trong sé tdm nha cung cap P4 tai Viét Nam...dat
69.800 tAn/n&m, chiém khoang 43% tdng cong suét thiét ké cha Viét Nam la 163.400 tAn/nam
vao ndm 2023 (ngudn: di liéu doanh nghiép). Con sb nay cao hon nhiéu so v&i dbi tha gan
nhét xép thir ba 1a Céng ty TNHH Phét Pho Vang Viét Nam, véi cong suét 19.800 tdn/nam.

DPang chu y, Coéng ty C6 phan Phét Pho Apatit Viét Nam (PAT — Khéng danh gia), véi cong
suét thiét ké P4 16n the hai tai Viét Nam, dat 20.000 tAn/nam, ciing la cdng ty con thudc sé
htru 51% clia DGC. Ngoai ra, chi tich DGC cung con trai Dao Hiru Duy Anh (CEO clia DGC)
va cac thanh vién khac trong gia dinh con ndm gitr thém 18,7% cb phan tai PAT.
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Biéu d6 15: COng suat thiét ké cta cac cdng ty san xuat P4 tai Viét Nam
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Ngudn: D& liéu doanh nghiép, Yuanta Viét Nam

...déng th&i ciing la doanh nghiép dan dau trén thi trwong xuat khau P4 toan cau. Nhw
da d& cap trwde do, Viet Nam la quc gia xuét khau P4 16n nhét thé gidi, va DGC hién chiém
43% tbng cong suat san xuét P4 cla ca nuoc.

Loi thé chién lvoc nay dwa DGC tré thanh doanh nghiép dan dau trén thi trwong xuét khdu
P4 toan cau.

Biéu d6 16: Thj phan xuat khdu P4 toan cau theo gia tri nim 2023
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Ngudn: International Trade Centre (ITC), Yuanta Viét Nam
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Phét pho vang (P4) la déng lwc
tang trwéng cét 16i caa DGC,
theo quan diém chia ching t6i.

. _______________________________________________________________________________________________|
San sang cho da tang trwéng trong nhiéu nam

Theo quan diém clia ching t6i, DGC c6 tiém nang téng trwdng doanh thu va loi nhuan dang
k& trong nhi*ng nam t&i. Ching t6i ky vong cac mang kinh doanh cét 16i manh mé, sy phéat
trién cGa cac dw an tham vong va mé réng sang cac phan khdc thj trwéng méi sé tao nén
tang cho sw tang trwé&ng manh mé trong nam 2025 va cac nam sau do.

Trién vong doanh thu cac mang kinh doanh cét 16i 2024-2025

P4 1a doéng lwc tang trwéng dai han chinh, theo quan diém cla ching t6i. P4 déng gép
38% doanh thu cia DGC nam 2023, va chung toi ky vong ty trong nay sé tang trong nhirng
n&m t&i, dat khoang 45% trong giai doan 2024-2030E nhé vao trién vong nhu cau tich cuc va
sw mé rong cla nganh céng nghiép ban dan.
DGC c6 clng quan diém vé&i chiing tdi vé trién vong tich cwe déi véi nhu cau P4. Ban
I&nh dao dw bao nhu cau phét pho sé tdng manh théi gian téi khi cac nha san xuét pin va chip
& Pong A va Bac My mé rong san xuét va da dang héa chudi cung trng ngoai Trung Quéc.
Ngoai ra, ban lanh dao cho biét cac nha san xuét chip va pin xe dién véi cAc nha may dang
dwoc xay dung tai Nhat Ban va Han Quéc da bay té sw quan tam dén san pham P4 ctia DGC.
Mac du trién vong tich cwc, ching tdi dw bao gia ban trung binh (ASP) P4 ctia DGC
trong ndm 2024 c6 thé giam nhe (-9% YoY), xudng khoang 95.495 ddng/kg (3,9 USD/kg)
do ngudn cung phuc hdi nhanh hon nhu cdu. Tuy nhién, ching tdi van ky vong san lwong sé
tang +33% YoY, d&n dén doanh thu nam 2024 tang +21% YoY, dat 4,5 nghin ty déng.
Nhin vé nam 2025, ching t6i dy b&o gia ban binh quan cha P4 sé ting +5% YoY, dat
100.270 ddng/kg (4,1 USD/kg) nh& nhu cau P4 van tiép tuc tich cuc, diéu nay ciing sé dan
dén viéc san lwong san xuét tang +20% YoY.
T6m lai, nhirng yéu té nay dan dén dy bao doanh thu P4 ctia chiing t6i cho ndm 2025 sé tang
26% YoY, dat 5,6 nghin ty déng (chiém 45% tdng doanh thu dw bao cho nam 2025).

Biéu d6 17: Dw bao gia P4 ndm 2024-2025 (USD/Kkg) Biéu d6 18: Dw bao DT P4 ndm 2024-2025 (triéu dong)
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Ngudn: DGC, Yuanta Viét Nam

Axit photphoric nhiét phén
(TPA/H3PO4): M6t nguyén liéu
thiét yéu cho san pham dién tur.

29 June 2023

P4 la nguyén liéu chinh dé san xuét Axit photphoric nhiét phan (TPA). Quy trinh san xuét
TPA bat dau bang viéc dbt P4 véi khong khi dé tao ra phébt pho pentoxit (P205), sau d6 dwoc
hydrat héa dé tao thanh axit photphoric. Qua trinh dét P4 tiéu tdn mét lwong Ién dién nang
(chiém 30% gia vén hang ban), nhung day 1a bwéc can thiét d& san xuat TPA c6 dd tinh khiét
cao v&i ndng dd vwot 85%, do hau hét cac tap chat da dwoc loai bd trong qua trinh nay.
Nam 2023, TPA 85% chiém 22% doanh thu cia DGC. San phdm nay cé thé dwoc phan
thanh hai loai: Axit photphoric c&p thwc pham (F-HPO) va Axit photphoric cap dién t& (E-HPO)
F-HPO dworc st dung trong cac san phdm dd udng, ché bién thwc phdm, chét tang huong vi
va bt giat trong khi E-HPO 1a nguyén liéu thiét yéu trong san xuat mach dién t&, chat ban
dan va pin lithium. Do P4 la nguyén liéu chinh d& san xuat TPA, gia TPA thwong bién dong
theo gia P4.

DGC da dwa vao hoat déng nha may san xuét E-HPO vao gilba ndm 2022 v&i cong suét
50,000 tAn/nam. San phdm nay chud yéu duoc st dung trong linh viee san xuat man hinh va
dién ttr, chiém khoang 20% cong suét ctia nha may. Tuy nhién, E-HPO ctia DGC chwa dat
dwoc yéu cau vé do tinh khiét ctia nganh ban dan (thwéng trén 99%). Do d6, phan cong suét
con dv dwoc st dung dé san xuét F-HPO.

Thi trweéng xuét khau TPA cta Viét Nam d6i mét canh tranh tir Trung Quéc. Viét Nam va
Trung Quéc déu 1a nhitng nha san xuat TPA hang dau thé gi¢i nhd cong suét san xuét P4
cao.
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Trung Quéc ap thué xuét khau 20% dbi véi P4 nham han ché xuét khu, nhw da dé cap trudc
d6 nhwng khéng ap dung véi TPA — mot san phdm cé gia tri gia tang cao hon. Vi vay, Viét
Nam khéng c6 lgi thé vé& thué xuét khau déi véi TPA nhu 1a dbi véi P4.

Dw bao doanh thu TPA trong nam 2024-2025. Chlng t6i dw b&o gid ban trung binh cia
TPA sé& giam -5% YoY xubng con 25.305 déng/kg (1,0 USD/kg) vao nam 2024, theo xu hwéng
gidm cua gia P4. San lwong dy kién cling gidm -27% YoY, do DGC wu tién ban P4 hon 1a st
dung dé san xuét TPA khi nhu ciu P4 tang Ién trong nam nay. Do d6, ching t6i dw bao doanh
thu TPA giam -30% YoY trong nam 2024, xudng khoang 1,5 nghin ty déng.

Tuy nhién, theo ching t6i gia ban TPA van dang trong xu hwéng tich cwe nhér vao trién vong
virng chéc clia nganh cdng nghiép ban dan va xu hwéng da dang héa chubi cung tng ra khdi
Trung Quéc clia cac cong ty khac tai Bong A va Bac MY.

Do d6, chung téi dy bao gia ban trung binh TPA cla DGC sé tang +6% YoY lén 26.823
ddng/kg (1,1 USD/kg) vao ndm 2025. Ching t6i cling ky vong san lwong sé tadng +20% YoY
vao nam 2025, dwoc thic ddy bdi nhu cdu manh mé va hiéu qua van hanh dwoc cai thién.
Nhibng gia dinh nay dan dén dw bao doanh thu TPA nadm 2025 ting +27% YoY, dat khoang
1.9 nghin ty ddng (chiém 15% téng doanh thu nam 2025).

Biéu d6 19: Dw bao gia TPA nam 2024-2025 (USD/kg) Biéu d6 20: Dw bao doanh thu TPA nam 2024-2025 (ty dong)
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Nguén: DGC, Yuanta Viét Nam

Axit photphoric trich ly (WPA)

29 June 2023

WPA dworc san xuét bang cach st dung H2S04 (chiém 10% gia vén hang ban) dé phan
hay quang apatit, trong d6 phan I&én H2S04 duwoc nhap khau. WPA cé d6 tinh khiét thip hon
TPA vé&i quy trinh san xuét cé chi phi thap hon va khéng tao ra khi CO,.

WPA ciing dwoc st dung rong rédi hon, chii yéu trong san xuét phan bén va phu gia thirc an
chan nubi.

P4 |a s&n phdm thuwong ngudn, do d6 gia WPA c6 xu hwéng bién dong twong déng véi gia
P4 (twong tw nhw xu hwéng gia ctia TPA). Nam 2023, WPA chiém 13% tdng doanh thu cia
DGC.

DGC phan bé san lwgng WPA cho hai muc dich chinh: (1) xuat khau va (2) st dung ndi
bd dé san xuat cac san pham néng nghiép. Cong ty diéu chinh ty 1& phan bd linh hoat dwa
trén didu kién thj trwerng. Vi du, khi thi trwérng WPA thuan loi va c6 gia cao, DGC wu tién xuét
khadu WPA. Nguwoc lai, khi thi trweng khé khan va gia thp, DGC wu tién sir dung WPA cho
san xuat phan bén va phu gia thirc &n chan nuéi.

An B6 hién 1a thi trwong xuéat khau axit phosphoric Ié&n nhéat caa Viét Nam, chiém 59%
tdng khéi lwong xuat khau vao nam 2023. Theo techsciresearch.com, nhu cu axit photphoric
cta An Do du kién tang trwdng véi CAGR 5,96% trong giai doan 2019 - 2030, dat 8,8 triéu
tAn m&i nam vao nam 2030. An Dé chi yéu nhap khau axit photphoric dé& san xuét phan bén
do dién tich dat ndng nghiép 1&n nham dap &ng nhu cau lvong thye cho dan sb déng, trong
khi ngudn quang apatit trong nuéc lai khan hiém.
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Biéu dd 21: CAc thi trwérng xuét khau axit photphoric hang dau cua Viét Nam nam 2023

2%, 3%

m [ndia -~ Thailand = Malaysia = China = Indonesia = US = Japan = Myanmar = Others

Ngudn: International Trade Centre (ITC), Yuanta Viét Nam

Thi trweng axit phosphoric toan cau dwoc dw bao sé tang trwéng manh, dat 54 ty USD
vao nam 2032. Quy md thi trwdng axit photphoric toan cau ndm 2023 dwoc dinh gia & murc
35ty USD, va Fortune Business Insights dw bao con s nay sé dat 54 ty USD vao nadm 2032,
twong rng véi CAGR +4,9% giai doan 2023 - 2032.

Ky vong tang tredng nay chi yéu duoc thiuc ddy bdi nhu ciu ngay cang ting trong nganh
phan bén, thuc phdm & db ubng, ciing nhw viéc mé rong (ng dung axit phosphoric trong pin
nhién liéu.

Dw b&o doanh thu WPA ctia DGC. Nam 2024, DGC wu tién xuét khdu P4 va san xuét phan
bén do nhu c&u phan bon ting cao (chi tiét bén dwéi) va nhu ciu P4 duy tri manh mé.

Ngoai ra, do k& hoach bao tri nha may WPA vao Q1/2024 va viéc gidy phép khai thac hét han
vao nlra cudi ndm 2024 (xem chi tiét & trang 22), ching tdi dw bao san lwong WPA ca nam
2024 sé giam -80% YoY. Tuy vay, mic gidm nay dwoc bu ddp mot phan nhd béi dy bao gia
ban trung binh WPA sé ting +5% YoY lén 10.756 déng/kg (0,4 USD/kg). Téng hop lai, ching
tdi ky vong doanh thu WPA s& giam -79% YoY xudng con 265 ty ddng cho nam 2024.

Tuy nhién, vao nam 2025, chiing t6i dw bao san lwong WPA cta DGC sé tang +60%
YoY. Gia ban binh quan (ASP) méng nay dw kién tang +6% YoY I1&én 11.401 VND/kg (0,5
USD/kg), trong khi san lwgng cé thé ting manh do van dé gidy phép du kién sé duwoc gidi
quyét trong nam 2024.

Ngoai ra, nhu cau va quy mé thi trworng WPA dwoc dw béao sé ting trwdng tich cuwc, nhw da
d& cap trwdc do. Cac gia dinh nay thic day dy bao téng truéng doanh thu phan khic WPA
clia chang toi dat mic ting +70% YoY vao nam 2025, |én 449 ty déng (chiém 4% téng doanh
thu).

Biéu d6 22: Dw bdo gia WPA nam 2024-2025 (USD/kg) Biéu d6 23: Dw bao doanh thu WPA 2024-2025 (ty dong)
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Nguén: DGC, Yuanta Viét Nam

Phan bén

29 June 2023

WPA va quéng apatit 1a cac nguyén liéu chinh dé san xuét céc loai phan bén nhw Super
Phosphate, MAP, DAP, va NPK. Nam 2023, phan bén chiém 14% téng doanh thu ctia DGC.
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Phu gia thirc an chan nuéi

29 June 2023

Bién doéng ngudn cung phan bén: Nga néi 1éng, Trung Quéc siét chit. Nga, quéc gia
xuét khau phan bén I&n nhat thé gidi tinh theo gia tri, da ap dat [énh han ché xuét khau trong
s&u thang tr thang 11/2023 dén thang 5/2024 nham bao vé thj trwéng noi dia. Lénh han ché
nay hién da dwoc d& bd, gitp gidm ap lwc 1én ngudn cung phan bén toan ciu.

Tuy nhién, Trung Quéc da thwe hién cac bién phap kiém soat tlr nam 2021, bao gém &p dung
han ngach xu4t khau va kéo dai thoi gian kiém tra thanh phan phan bén dé ha gia trong nuéc.
Diéu nay co tac dong dang k& do Trung Quéc 1a nwéc xuat khdu phan bén I6n the hai thé
gidi, chiém 1/3 ngudn cung phan bén nito toan cau (ngudn: Vinachem).

DPén thang 9/2023, Trung Quédc tiép tuc yéu cau cac nha san xuét uré Ién tam dirng xuat khiu
nham binh 6n gia trong nwéc, gidm chi phi ndng nghiép va tdng cwéng an ninh lwong thuc.
Chung tdi hién chwa thay bat ky d4u hiéu nao cho thdy cac han ché nay sé dwoc d& bé trong
thoi gian toi.

Biéu do 24: Top 5 nha xuat khau phan bon toan cau tinh theo gia tri xuat khau nam
2023

52.5%

5.9%
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= Russia = China = Canada = US = Morocco Others

Nguén: World's Top Exports, Yuanta Viét Nam

Nhu cau phan bén ting trwéng 4-5% trong nam 2024. Hiép hoi Phan bon Quéc té (IFA)
dw bao tiéu thu phan bén toan cau sé ting +4% YoY trong nam 2024, dat 192,5 triéu tan.
Rabobank dwa ra dw bao lac quan hon mét chut, cho rdng gia phan bén giam sé thic day
nhu cau tang +5% YoY trong ndm 2024.

Dw bao gia va doanh thu phén bén caa DGC giai doan 2024-2025. Chung t6i dw bao gia
ban phan bén trung binh ctia DGC (bao gdm Super Phosphate, MAP, DAP va NPK) sé tang
+6% YoY trong nam 2024, do ngudn cung du dwgc ndi léng nhwng van con nhixng han ché
trong khi nhu ciu dang tang lén.

Ngoai ra, DGC sé hwéng loi tir cAc han ché xuét khdu ctia Nga va Trung Quéc, cung véi viéc
tap trung st dung WPA cho san xuat phan bén vao nra cudi ndm 2024 trong bdi canh thiéu
hut quéng nhw da dé cap & trén.

Do dd6, chung t6i ky vong san lwgng phan bén sé tang khoang +29% YoY, gilp doanh thu
tang +74% YoY, dat 2,4 nghin ty ddng trong nam 2024.

Nam 2025, chung t6i dw bao gia ban phan boén trung binh sé tang thém +6% YoY nho nhu
cau tiép tuc tang. Tuy nhién, san lwong phan bén ctia DGC dy kién gidm -13% YoY khi viéc
wu tién st dung WPA cho san xuét phan bén két thic, khién doanh thu gidm -20% YoY, xubng
khoang 1,9 nghin ty déng (chiém 15% téng doanh thu).

WPA va quéng apatit ciing Ia nguyén liéu chinh dé san xuéat hai loai phu gia thirc &n
chan nudi: Dicalcium Phosphate (DCP) va Monocalcium Phosphate (MCP). Trong dé, DCP
dwoc st dung lam phu gia thire an tdng hop, con MCP cha yéu dwoc st dung trong nudi
trdng thdy s&n va c6 gia tri kinh t& cao hon. Diéu nay gitp DGC tiép xGc nhidu hon véi nganh
xuét kh3u thy san cla Viét Nam.

N&m 2023, phu gia thirc an chan nuéi déng gép 8% vao téng doanh thu ctia DGC.

DGC dan dau trong san xuat DCP va MCP tai Viét Nam. DGC cho biét hién céng ty la nha
san xuat DCP va MCP I&n nhat Viét Nam, véi tdng cong suét 150.000 tAn méi ndm. Cong ty
la nha cung cap chinh cho cac nha san xuét thirc &n chan nuéi I&n trong nwéc nhw Cargill,
Newhope va De Heus.

Trién vong tang trwéng thi trwdng phu gia thire &n chin nudi Viét Nam va toan cau. Thi
trwdng thirc &n chan nudi hén hop cuia Viét Nam dw kién téng tlr 11,54 ty USD nam 2023 lén
15,30 ty USD vao nam 2028, véi CAGR 5,80% (2023-2028), theo Mordor Intelligence. Ngoai
ra, Mordor Intelligence ciing wéc tinh thj trwong phu gia thirc dn chan nudi toan cau sé dat
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Bwéc tién tdo bao vao nganh
san xuat pin lithium va ethanol

Dw an Chlor-Alkali-Vinyl (CAV)
- Bwéc di chién lwoc trong viéc
giam sw phu thudc

29 June 2023

36,2 ty USD vao nam 2024 (+4,7% YoY) va m& rong Ién 45,8 ty USD vao nam 2029, twong
ng v&i CAGR 4,86% (2024-2029). Sw ting trwdng nay dwoc thic day béi san lwong thire
&n chan nudi cao hon, nhu cdu san pham tlr chan nudi ting, va dan sb vat nuéi ngay cang
tang.

Chung téi gia dinh réng gia ban binh quan céac san pham phu gia thirc &n chan nudi
cta DGC sé giam trung binh -1% YoY trong nam 2024, theo xu hwéng gidm gia cuta thic
&n chan nudi tlr ddu nadm dén nay, mac du nhu ciu dwoc dw béo van téng trwéng tich cuc.
Theo tim hiéu cta ching tdi, tinh d&n cubi nam 2024, gia ban binh quan cla thitrc &n chan
nudi tai Viét Nam da gidam khoang 5,0% YoY do gia nguyén liéu nhap khau nhw IGa mi, dau
nanh va ngd ha nhiét.

Trong nam 2025, chiing t6i dw b&o nhu cau sé tiép tuc kha quan, dan dén mirc gia binh
quan phu gia thirc an chan nubi cia DGC tang khoang +3% YoY.

Ngoai ra, chang t6i ky vong san lweng phu gia thire an chan nuéi ciia DGC sé tang +8%
trong nam 2024 va +8% trong nam 2025, phu hop véi da tang trwdng chung cla thj treong.
Téng hop cac yéu tb trén, chung t6i dy bao tdng doanh thu tir phu gia thirc an chan nuoi sé
tang +16% YoY Ién 919 ty dong trong nam 2024 va +11% YoY lén 1.023 ty dong trong nam
2025 (chiém 8% tdong doanh thu).

Trién vong twoi sang trong dai han thong qua cac dw an quy mé Ién

Mé& réng sang linh vec san xuat pin lithium... Vao thang 03/2023, DGC da mua lai 51% cb
phan clia Céng ty Cb phan Ac quy Tia Sang - Tibaco (TSB — Khéng danh gia) véi gia 135 ty
ddng. TSB chd yéu san xuét pin axit-chi cho 6 td va xe may, chiém 2% tbng doanh thu cla
DGC trong nam 2023, dat 157 ty déng.

Thwong vu nay sé& hd tro muc tiéu chién lwgc cla DGC trong viéc gia nhap thi trwéng pin
lithium, vé&i k& hoach bat dau ban pin lithium iron phosphate (LFP) vao ndm 2025. Cac mau
san pham da dwoc gl dén khach hang tiém néng tai Han Quéc, Nhat Ban va EU tinh dén
thang 3/2024.

... c6 thé mé ra “mét chwong m&i” cho sw phét trién ctia DGC. DGC tin rang thj trudng
pin LFP mang lai tiém nang dang k&, cha yéu do khoang 90% nang luc san xuét pin LFP toan
cau hién tap trung tai Trung Qudc, trong khi cac cong ty da qubc gia dang tim cach da dang
héa ngudn cung, tranh phu thudc hoan toan vao Trung Quéc.

Do d9, viéc san xuét thwong mai thanh céng pin LFP c6 thé mé ra mét chwong méi cho sw
phét trién ctia DGC.

Tuy nhién, ban lanh dao chwa cung cap thong tin chi tiét vé tién dé caa chién lwoc nay.
Vi vay, chung t6i chwa dwa pin lithium vao mé hinh dy bao, ma chi tap trung vao sén pham
pin axit-chi hién tai ciia DGC.

Thi trwérng pin axit-chi toan ciu, véi gia tri 45,8 ty USD ndm 2023, dwoc dw bao dat 71,68 ty
USD vao ndm 2032 (CAGR 5,1%), nh& nhu ciu gia tdng dbi véi cac thiét bi lwu trik ndng
lwong trong nganh 6 t6, xe thwong mai, xe may va xe du lich, theo Fortune Business Insights.
Chiing t6i dw bdo doanh thu phan khic pin axit-chi cia DGC sé tang +17% YoY trong nam
2024. Tuy nhién, chung t6i gid dinh than trong hon mic tang trwdng doanh thu hang nam
(CAGR) tir 2024 dén 2030 la 5% cho mang nay, chiém khoang 1-2% tdng doanh thu wéc tinh
clia chung toi trong giai doan nay.

Thwe té hon, nha may ethanol da bat dau van hanh thwong mai vao thang 10/2024 sau
khi DGC mua lai tlr Cong ty TNHH Dai Viét tai Dak Nong vdi gia 253 ty ddng.

Nha may cé cong suét thiét ké 50.000 tan ethanol 96% mdi ndm. S&n phdm nay chi yéu duwoc
san xuét tlr s&n va ngd dé& s dung trong nganh thwec phdm va y té trong nuwéc (khéc véi
ethanol 99% dung trong xang E5). Ban diu, DGC sé thu mua nguyén liéu trong nwéc, déng
thoi 6 ké& hoach tw phat trién viing nguyén liéu trong twong lai.

Chung t6i wéc tinh mang kinh doanh méi nay sé déng goép 47 ty ddng vao doanh thu
nam 2024, dat 5% cong suat thiét ké trong giai doan dau, do nha may tam ngirng hoat dong
vao thang 11/2024 dé didu chinh chét lwong va hoat dong tré lai vao thang 12/2024.

Tuy nhién, ban lanh dao dw kién nha may sé dat 100% cong suét vao nam 2025, va chung t6i
du bao doanh thu tlr ethanol s& dat 1,1 nghin ty ddng trong 12 thang téi (chiém 8% téng
doanh thu).

Dw an CAV: Bwérc di chién lwgc nham da dang héa ngudn thu. Ban lanh dao DGC cho
biét cong ty dang tap trung mé rong cong suat san xuét va da dang hda sédn phadm ngoai cac
san phdm tir quing apatit. LA mét phan trong chién lwgc ndy, DGC da trién khai dy an T6
hop Héa chat Birc Giang Nghi Son (CAV) véi ba giai doan nhu sau:
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Bang 2. Dw an Chlor-Alkali-Vinyl (CAV):

Total investment

VND 2.4tn

will be disclosed later will be disclosed later

Expected usable
area

30ha 50ha

Total capacity

140,000 ton/year

100,000 ton/year 150,000 ton/year

Products

+NaOH (100%)

+Hydrochloric acid

(HCI, 31%)
-Javel (10%)

-PAC

-Ca(0Cl),
«Chloramine B

+Phosphorous acid

(H3PO3)
-Liquid CI2
-CaCl2

: 50,000 ton/year
: 15,000 ton/year

: 10,000 ton/year

-Polyvinyl clorua

: 30,000 ton/year (PVC)

+NaOH (100%) : 100,000 ton/year : 150,000 ton/year

: 34,000 ton/year
: 1,000 ton/year

: 10,000 ton/year

: 5,000 ton/year
: 10,000 ton/year

Ngudn: DGC, Yuanta Viét Nam

Dw an CAV sé dwa DGC tr& thanh coéng ty c6 cdng suéat san xuat xut (NaOH) thwong
mai I&n nhat Viét Nam. Hién tai, tdng céng suét san xuét Xut cta Viét Nam la khodng 188
nghin tan, trong d6 nha may ctia Céng ty Vedan Viét Nam dan d&u v&i 100.000 tAn/nam.
Tuy nhién, ca Vedan va Gidy Bai Bang d&u chil yéu s dung xat d& san xuét ndi bd. Vi vay,
khi giai doan 1A cla dw an Nghi Son di vao van hanh thuwong mai, DGC sé vuot qua cac dbi
tha dé tré thanh nha cung cép xat thwong mai I&n nhat Viét Nam.

Biéu d6 25: DGC dw kién dan dau viéc san xuéat x(t (NaOH) tai Viét Nam
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Nguén:DGC, Yuanta Viét Nam

Mudi cdng nghiép (NaCl) 1a nguyén liéu dau vao chinh cho dw an xut-clo, dwgc lwa chon
nhd d tinh khiét va ndng d6 cao hon so véi mudi &n. DGC sé tién hanh dién phan NaCl dé
san xut NaOH va CI2, c¢6 thé ban ra ho&c st dung cho cac sé&n phdm ha ngudn (xem hinh
26).

Do qua trinh dién phan tiéu tn nhiéu dién nang (khoadng 2.200-2.600 kWh/tan clo), DGC dw
kién chi phi dién sé& chiém 32% gia vén hang ban cta dw an xat-clo.

Ngoai ra, DGC c6 ké hoach nhap khdu mudi cong nghiép ttr An B6 do mudi trong nwéc
c6 nhiéu tap chét va san lwong khéng 6n dinh do thdi tiét khi hau that thwong. Ban lanh dao
wéce tinh réng mudi céng nghiép (bao gbm thué nhap khau) sé chiém khoang 20% gia vén
hang ban cta dw an xut-clo.

Biéu d6 26: Quy trinh san xuat Cl2-NaOH
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(Nacl)

Electrolysis

Caustic soda
(NaOH)

+

Chlorine (Cl, )

|

Chlorine-based products
(HCI, PVC, Ca(0Cl),, PAC,

Javel (10%), Chloramine B

P4

\

PCI3, P205, H3PO3

Nguén: DGC, Yuanta Viét Nam

29 June 2023
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XGt (NaOH) 1a nguyén liéu quan trong cho nhiéu nganh céng nghiép thiét yéu nhw san
xuét gidy, chét tdy rtra, san xuét nhém, nganh cong nghiép dét nhudm, 1am chét xdc tac dé
san xuét dau,..., ddng thoi cling dwoc st dung trong x& ly nwéc dau vao/nuéc ubng ciing
nhw nwéc thai.

Trong khi d9, clo (CI2) dworc str dung dé san xuat nhwa PVC, tay trang, lam sach va
khte tring. Clo con dwoc (rng dung trong cac nganh coéng nghiép gidy, dét, x& ly nwéc, khie
trung va nganh céng nghiép héa dau.

San xuét x(t tai Viét Nam gép nhiéu thach thiec do clo va xat 1a ddng san phdm trong qua
trinh dién phan NaCl. Khi nhu ciu déi véi mot san phdm giam, san lwong ctia ca hai sdn pham
sé& bi anh huéng, budc cac nha san xuét phai can di mot cach can than.

San xuat xat — clo tai Viét Nam phai déi mat véi nhiéu thach thc I&n di nhu cau cao.
N&m 2023, Viét Nam nhap khau khoang 207.000 tAn xat, chiém 48% nhu ciu trong nwéc
(ngudn: ITC). Thué nhap khau la 5% déi v&i xit rén va 20% déi véi dang 16ng.

Du dwoc hudng loi tir gia dién thap va nhu ciu tiéu thu cao, cac nha san xuét ndi dia van gép
nhiéu rao can trong viéc tdng céng suét san xuét.

Viéc mé& réng san xuét xGt — clo gép hai thach thirc chinh: (1) Clo — ddng s&n pham véi
xat — khé lwu trr, budc cac nha san xuét trong nwéc phai ha gia thanh dé tiéu thu nhanh, diéu
nay tao ap lwc canh tranh gay gét trong nganh, va (2) Viét Nam hién nay thuwdng xuyén dw
thiva Cl, do d6 khi nhu cdu thi trwong ddi véi cac héa chat CI2 giam thi nhidu nha san xuét
ciing budc phai cat giam san lwong Xut.

Tinh trang dw thira clo xuat phat tr sy phu thudc ctia cadc nha may chlor-alkali vao nhu cau
clo, vén gén chét v&i san xuét nhwa PVC. Trén thé gigi, 35-40% clo dwoc dung dé san xuét
PVC. Nhya PVC dwoc san xuét tlr vinyl chloride c6 cong thirc héa hoc 1a C2H3CI, trong d6
vinyl chloride 1a mét sw két hop cla clo va ethylene - s&n phdm ctia nganh céng nghiép héa
dau. Tai Viét Nam, nganh cong nghé héa dau chwa phat trién dan dén nhirng han ché trong
viéc san xuat nhwa PVC dan dén nhu cau CI2 ciing bi han ché theo.

Giai quyét tinh trang dw thira clo bdng cac san pham gia tri gia tang. Dé giai quyét van
dé du thira clo, DGC dw kién st dung CI2 dé san xuét cac san pham tr clo nhw Ca(OCI)2,
Chloramine B, va HCL.

DPang chu y, trong giai doan 2 cia dy 4n, DGC c6 ké hoach st dung da véi va than céc
dé san xuét PVC, thay thé cho ethylene. Nhw ching t6i da dé cap & trén, cé thé st dung
vinyl chloride (C2H3CI), mét sw két hop cla clo va ethylene dé san xuat nhwa PVC, day la
quy trinh phd bién trén thé gidi, tuy nhién, do nganh céng nghiép héa dau cua Viét Nam van
chwa phat tridn nén sé phai tiéu tén rat nhidu chi phi d& nhap khau ethylene. Do d6, DGC da
chon mét quy trinh khac it phd bién hon 1a s dung acetylene (C2H2) tir da véi va than cdc
d& san xuét vinyl chloride (xem hinh 27).

Dé thic ddy swbén virng trong san xuat PVC, DGC c6 ké& hoach thay thé chét xuc tac thiy
ngan truyén thdng (dwoc str dung dé san xuat vinyl chloride tlr acetylene) bang chét xic tac
gbc vang. Sy thay dbi nay sé gidm thiéu tac dong dén méi trwérng, vi chét xdc tac thiy ngan
rat doc hai va do d6 bi cAm trong san xuét PVC.

Biéu dd 27: Quy trinh san xuat PVC ctia DGC

Lime (Cz0) ci2 Gold-hased
+ 2000 Calcium _|_ catalyst Vinyl chloride . pvC
carbide (CaC2) (C2H3C))
Coke (C) Acetylene
'|' (C2H2)
Water (H20)

Ngudn: DGC, Yuanta Viét Nam

29 June 2023

Tuy nhién, giai doan 2 hién dang tam ho&n. Cong ty cho biét can tién hanh thém céac thr
nghiém v&i cong nghé chét xdc tAc gbc vang méi va didu kién thi trwong hién tai chua ly
twéng cho sén xu4t PVC. Ban lanh dao cho biét giai doan 2 sé tiép tuc khi diéu kién thj treéng
cai thién va céng nghé méi chirng minh dwerc tinh kha thi.

Téi wu héa chudi gia tri thong qua sw két hop véi P4. DGC con c6 ké hoach két hop CI2
véi P4 dé& san xuét phosphor trichloride (PCI3), dwoc st dung trong chéat chéng chay cho

Page 19 of 31



nhwya va dét may; va phosphorus pentoxide (P205), dwgc st dung trong binh chira chay.
PCI3 ciing c6 thé chuyén dbi thanh phosphorous acid (H3PO3) dwoc (rng dung trong san xuét
chét t&y rira, nhwa, phan bén,...

Chién lugc nay c6 thé giip DGC gia téng gia tri va hoan thién thém chudi cung (ng, tuy nhién
céac théng tin chi tiét cu thé van chwa dwoc cong bb.

Vi tri chién lwec cha dw &n CAV gilp giai quyét cac thach thiec trong viéc lwu triv clo.
Dw &n CAV dwoc dét tai Khu cong nghiép Nghi Son sé gitip DGC tiép can v&i nhidu khach
hang tiém nang, bao gébm cac nha may san xuét gidy, luyén kim, san xuét khi va khu phic
hop loc héa dau Nghi Son,.... Ngoai ra, DGC ciing c6 thé tiép can cac khach hang tiém néng
& cac khu virc 1an can nhv nha may thép Formosa tai Ha Tinh va cac nha may nhiét dién Thai
Binh 2 va Nam Binh.

Ngoai ra, DGC duwoc hwéng loi tlr vi tri gdn cadng nwdc sau Nghi Son va Quéc 16 1A, gidp
gidm thoi gian va chi phi van chuyén cac san pham géc clo khé bao quan. Cudi ciing, khu
kinh t& Nghi Son cho phép tiép can cac md da véi & tinh Thanh Héa dé l1am nguyén liéu dau
vao, gilip DGC tbi wu héa hoat déng kinh doanh va tang cwdng kha nang canh tranh clia dw
an CAV.

Ban lanh dao cho biét dw 4n dw kién bat dau khéi cong xay dwng vao thang 02/2025,
va chiing tdi ky vong dw an sé bat dau van hanh thwong mai vao quy 02/2026. Chang t6i gia
dinh nha may CAV sé dat 70% cong suét trong ndm dau tién, déng gop 944 ty ddng vao téng
doanh thu ndm 2026. Con sb nay chiém 6% du bao doanh thu ndm 2026 ctia ching t6i, gitp
doanh thu nam 2026 tang +9% so v&i doanh thu nam 2024 truée khi dy an CAV di vao hoat
doéng.

Chung t6i ciing gid dinh nha may sé dat t6i da cong suét vao ndm 2028, déng gop 1,5 nghin
ty déng vao doanh thu ndm 2028 (+17% YoY). Con sb nay chiém 8% dw béo tdng doanh thu
clia nam 2028 va gitp téng doanh thu tang +15% so v&i ndm 2024,

Chung t6i dw bao dy &n sé dat lgi nhuan 142 ty ddng vao nam 2026, va tang lén 226 ty déng
vao ndm 2028. Ngoai ra, DGC cho biét sau khi giai doan 1A dat cong suat san xuét NaOH t6i
da, doanh nghiép sé trién khai giai doan 1B d& mé réng cong suat [én 150.000 tan.

Dw an CAV sé gitip DGC hoan thién chuéi gia tri san xuéat ctia dai dw 4n Bauxite — Nhom
trong twong lai. San pham NaOH tlr dw 4n CAV la mét héa chét quan trong trong qua trinh
san xuét nhém tlr quéng bauxite (xem hinh 28). Do dd, ban I&nh dao cho biét, viéc san xuét
NaOH tlr dw an CAV 1a buéc chun bj d& cong ty hoan thanh chudi gia tri san xuét cla dai
dw an Bauxite — Nhém trong dai han nhw dwoc dé cap bén dwdi.

Biéu dd 28: Quy trinh san xuat nhém

NaOH Al(OH)
: Na[Al(OH),] :

\4

4

Bauxite ore Crystallization

h 4

L. Electrolysis R
Pure aluminium Alumina (Al,0;,

Ngudn: DGC, Yuanta Viét Nam

Trong dai han, nhw ching téi da dé cap & trén, DGC dang xin cap phép dau tw dw an
Bauxite - Nhdm tai Dak N6ng véi tbng mirc ddu tw toan du an 14 57.000 i ddng (2,3 ty USD)
dworc chia lam 3 giai doan:

Pai dw an Bauxite — Nhém -
tham vong dwa DGC tré& thanh
doanh nghiép ty USD.

e Giaidoan 1lva2:

- Khai thac quéng bauxite & quy md khoadng 14,4 triéu tAn mdi nam.

- Ché bién bauxite thanh alumina théng qua viéc xay dwng ba nha may ché bién
véi cong suét 5,8 triéu tAn quéng tinh luyén méi ndm va mét nha may san xuét
alumina véi cong suét 2 triéu tAn méi nam.

e Giai doan 3: Xay dwng nha may ché bién alumina thanh nhém véi cong suat 300.000

tAn méi nam.
Dw &n Bauxite-Nhom c6 thé tré thanh dong lwe ting trwéng |én trong dai han. Ban lanh
dao wéc tinh doanh thu ti&m nang tir nha may alumina la khodng 16 nghin ty ddng méi ndm
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va tlr nha may nhém 1a 14 nghin ty ddng khi ca hai hoat dong hét cong suét. Téng doanh thu
hang ndm cla toan dw an c6 thé dat khoang 30 nghin ty déng, twong dwong 1,2 ty USD.

DGC dan dau viéc san xuét alumina va nhém tai Viét Nam. Hién tai, Viét Nam chi c6 hai
nha may san xuét alumina 1& Tan Rai va Nhan Co, mdi nha may c6 cong suat 650.000 tan
moi ndm, déu do Tap doan Céng nghiép Than khoang san Viét Nam (Vinacomin) van hanh.

Tuy nhién, Viét Nam hién chua cé nha may nao san xuat nhém nguyén chét tlr alumina. Vi
vay, khi dai dw an Bauxite — Nhom dwoc dwa vao hoat dong sé dwa DGC tré thanh doanh
nghiép c6 cong suéat san xuét alumina I&n nhat Viét Nam, déng théi 1a doanh nghiép dAu tién
san xuAt nhdém nguyén chét tir alumina.

DGC da hoan tat khao sat tai cAc mé bauxite & huyén Tuy Birc va Bak Song va da ky
bién ban ghi nhé (MOU) v&i UBND tinh D&k Néng. DGC hién la nha dau tw I&n the hai trong
Iinh virc bauxite tai tinh nay, chi sau Tap doan Hoa Phat (HPG — Khdng danh gia).

Chung téi tin rdng nang lyc tai chinh va lgi thé ki thuat cia DGC sé |4 lgi thé trong quéa
trinh xin cap phép. Tinh dén Q3/2024, DGC nam gilr 249 ty ddng trong khodn muc tién va
cac khoan twong dwong tién, cling 11.118 ty ddng tién gri ngan hang cé ky han. Ngoai ra,
ban lanh dao tiét 16 rang Vietcombank da cam két cho cong ty vay 14.500 ty déng.

Ma&c du viéc phé duyét khong dwoc ddm bdo 100%, nhwng ching téi cho réng nédng luc tai
chinh va ky thuat tién tién ctia DGC sé la lgi thé quan trong dé& nhan dwoc cac phé duyét cho
dy an.

Dw 4n Bauxite-Nhdm: Két qua sé chi dén trong dai han. Ban lanh dao nh4n manh rang dw
an Bauxite-Nhom can it nhat 2 nam dé hoan tét cac thi tuc hanh chinh va thém 2 ndm nira
d& xay dwng. N6i cach khac, dw an sé khong dong gép vao doanh thu ctia DGC trong it nhat
4 nam t&i. Do d6, chung t6i khong dwa dy an nay vao mé hinh dinh gia cta minh.

DGC c6 ké hoach xay dwng dw an Pirc Giang Residence trén phan dat van phong cla
cdng ty hién tai & phweng Thwong Thanh, quan Long Bién, Ha N6i v&i tdng vén dau tw 1a
1,4 nghin ty déng. Dy an c6 dién tich 54.312 m?, bao gdm mét trwdng trung hoc phd théng,
53 c&n biét thw lién k& va 3 tda nha chung cw véi tdng cong 831 c&n ho, bén canh doé con co
cac khu tién ich nhw hdi trwdng, nha hang, san bong,...

Dw an s& hivu vi tri kha dac dia khi cach trung tam Ha N6i chi khoang 9 km, cach khu dé thi
phirc hop Vinhomes Riverside (do Vingroup phat trién) tai quan Long Bién 4 km va cach san
bay N6i Bai 25km.

DGC dang xin gidy phép dau tw cho dw an, va ban lanh dao ky vong c6 thé bat dau xay
dwng vao nam 2025. Tuy nhién, thdi gian phé duyét 1a rat khéng chac chan, va ké hoach
trién khai dw an da dwoc didu chinh nhidu 1&n. Do d6, chung téi ciing khéng dwa dy &n nay
vao md hinh dinh gié.

Page 21 of 31



29 June 2023

Phan tich tai chinh: KQKD 2024 tram lang

Két qua kinh doanh yéu (nhw dw kién) trong 9T2024...

Doanh thu ctia DGC trong 972024 chi tang +1,2% YoY, dat 7,4 nghin ty ddng, mét két qua
khéng hé &n twong di véi thi trwdng. Tuy nhién, mire tang trwdng yéu nay chi yéu 1a do hoat
doéng bao tri tai cAc day chuyén san xuat P4 va WPA trong quy |, gay gidm san lwong.

Do d6, da tng trwdng yéu clia ndm 2024 khong phai [a mot diéu bat ngdr. Doanh thu 9T2024
dat 73% muc tiéu cad nam cta DGC.

Mét kho khan ngén han khéc 1a viéc ddng loat hét han gidy phép khai thac tai tt c& cAc mo
ctia DGC trong Q3/2024, 1am gian doan ngudn cung quing apatit. DGC cho biét céng ty dang
ndp don xin gia han gidy phép va ky vong van dé thiéu quang sé sém dwoc gidi quyét.

Tuy nhién, DGC da tam thoi gidm san lwong san xuat WPA dé wu tién quang apatit cho cac
san phdm P4 va phan bén c6 bién lgi nhuan cao hon.

Lei nhuan sau thué (LNST) 9T2024 giam -7% xudng con 2,3 nghin ty ddng, dat 75% muc
tiéu c& nam cla cdng ty. Sw sut gidm chi yéu do gid vén hang ban tang +3% YoY, xuét phat
t chi phi dién tang +4,5% YoY (chiém 30%) va gia lwu huynh tang +20% YoY (chiém 10%).
Lwu huynh 1& nguyén liéu chinh dé san xuét axit sulfuric (H2S04), dwoc st dung trong san
xuét WPA.

Biéu d6 29: Tang trwéng doanh thu thuan va LSNT chikng lai trong 9T2024 (ty déng)
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Nguén: DGC, Yuanta Viét Nam

Nhitng két qua yéu kém nay da dan dén bién |gi nhuan gop giam -1 diém phan tram
YoY va bién Igi nhuan rong giam -3 diém phan tram YoY trong 9T2024. C3 hai ty Ié trén
1an lwot dat 35% va 31%.

Biéu d6 30: Suy giam bién lgi nhuén gép, bién Igi nhuan rong do KQKD 972024 suy yéu
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Ngudn: DGC, Yuanta Viét Nam
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... nhwng trién vong twoi sang hon cho nam 2025 va nhirng nam sau dé.

Ching tdi dw bao téng doanh thu thuan dat 12,5 nghin ty déng (+23% YoY) vao nim
2025, tang dang ké so voi gid dinh 10,1 nghin ty ddng (+4% YoY) trong nam 2024. Tang
trwéng doanh thu trong trung han sé dwoc thic day bdi hiéu suét tich cwe & cac mang kinh
doanh chinh hién c6 trong hai nam t&i. Ngoai ra, ching tdi gid dinh réng nha may ethanol sé&
dat cong suét t6i da vao nam 2025.

Biéu d6 31: Ky vong da ting trwéng doanh thu s& phuc héi tich cwc trong théi gian téi
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Ngudn: DGC, Yuanta Viét Nam

Bién loi nhuan phuc héi ttr ndm 2025... Chang tdi dw bao bién lgi nhuan gop tang nhe +60
diém co ban YoY l1én 36% vao nadm 2024, dwoc thic day bdi gia ban binh quan tang +2%
YoY, mét con sé khiém tén do ngudn cung phuc héi nhanh hon nhu ciu. Trong khi d6, ching
t6i dw b&o gid vén hang ban sé tang +3% YoY do chi phi dién va luvu huynh cao nhuw da thay
trong 972024.

Tuy nhién, ching t6i ky vong nhu cau sé& duy tri & mic manh vao nam 2025 va dy bao gia
ban binh quan téng +5% YoY, dan dén bién lgi nhuan gop phuc hdi thém +2 diém phan tram,
dat 38% vao ndm 2025. Twong tw, bién loi nhuan rong dwgc dw bao gidm -1 didm phan tram,
xudng con 31% vao nadm 2024, sau dé phuc hdi véi mirc twong dwong dé dat con sé 32%
vao nam 2025.

... v&i LNST cé déng cong ty me (PATMI) ciing theo xu hwéng tang. Ching t6i du bao
PATMI chi tdng nhe +2% YoY |én 3,2 nghin ty déng vao ndm 2024, sau d6 phuc hdi manh
+27% YoY lén 4,0 nghin ty ddng vao ndm 2025.

Biéu do6 32: Tang trwéng PATMI chitng lai trong 2024 nhuwng dw kién phuc héi +27%
YoY vao 2025
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Ngudn: DGC, Yuanta Viét Nam

Twong tw, ching téi dw bao cac ty suat sinh 1&i ctia DGC ciing ¢6 xu hwéng twong tuw.
Chung t6i dw bao ROA ndm 2024 gidam nhe xudng 19% (-2 diém phan trdm YoY) va ROE
gidm xuéng 24% (-3 diém phan tram YoY), chi yéu do gia dinh gia vén hang ban tang +3%
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YoY. Tuy nhién, ching t6i ky vong ROA n&m 2025 dat 22% (+3 diém phan tram YoY) va ROE
dat 27% (+3 diém phan tram YoY).

Pang cha y, DGC c6 tinh hinh tai chinh viltng manh véi ty 1& no rong/vén chi sé hivu thap,
phan anh don bay th&p va thanh khoan dbi dao. Trong ndm 2025, chiing t6i dw bao céc ty s6
thanh toan nhanh (Quick Ratio) va ty s thanh toan hién hanh (Current Ratio) sé& giam khi ng
ngén han ctia DGC téng lén dé tai tro cho dw an Nghi Son, trong khi ng dai han van béng 0.

Biéu do 33: ROA va ROE giam nhe ...

Biéu do 34: ... nhwng thanh khoan dwoc cai thién
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Nguén: DGC, Yuanta Viét Nam

Chung t6i dw b&o vong quay tién mét cia DGC sé ting nhe Ién 62,8 ngay trong ndm
2024, so v&i 61,8 ngay clia ndm 2023, do thdi gian thu héi tién hang tén dong (days of sales
outstanding) tdng nhe. Tuy nhién, ty 1& nay c6 thé cai thién vao ndm 2025 nhé nhu ciu gia
tang va méi trwdng kinh té& thuan lgi hon.

Biéu dd 35: Thoi gian thu héi tién hang va ton kho chwa Biéu d6 36: ...gilp giam vong quay tién mat cta DGC.
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Ngudn: DGC, Yuanta Viét Nam
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Yuanta vs. cac bén. Nhin chung, cac dw bao ctia ching t6i khdng chénh léch dang k& so véi
murc dy bao cla cac bén. Chiing tdi cho réng ky vong nha may ethanol dat cong suét ti da
vao nam 2025 va dw an CAV bét diu déng gép doanh thu vao nam 2026 phu hop véi quan
diém cta hau hét cac bén.

Tuy nhién, cac dw bao vé doanh thu va PATMI chia ching tdi cho giai doan 2024-2025
thdp hon mét chit so véi mire binh quan cda cac bén (ngudn: Bloomberg). Sw khac biét cé
thé 1a do quan diém than trong clia ching tdi vé viéc gia ban binh quan sé khéng phuc hdi
nhanh chéng va gia vén hang ban van sé& & mdc cao, do dy béo gia dién va gia lwu huynh sé
tiép tuc duy tri & mdrc cao trong nam 2025.

Tai sao gid muc tiéu cta ching téi cao hon so véi cac bén? Mac du dy bao KQKD trong
ngan han clia ching t6i thAp hon mét chit so véi cac bén, gid muc tiéu dwa trén gia tri hop ly
clia ching t6i lai cao hon 3% so v&i mic binh quan cla 12 chuyén vién phan tich bén ban
theo sé liéu ctia Bloomberg (130.343 déng/cp, tinh dén ngay 09/01).

B6 qua cac khAc biét tiém &n vé ty 1& chiét khAu, gia tri hop ly clia ching t6i cao hon so voi
cac bén cé thé |a sw phan anh cta phwong phap dinh gia DCF, vén tap trung nhiéu hon vao
dong tién dai han thay vi cac hé sb dinh gia ngan han.

Sw khéc biét nay c6 thé dén tr quan diém tich cwc hon cta ching téi vé trién vong dai han
cho mang kinh doanh P4, chiém khoang 45% doanh thu dy kién dén nam 2030.
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Ngwoc lai, chiing t6i khéng dw phéng mc tang trwdng dang k& cho mang pin (chi chiém 1-

2% doanh thu giai doan 2024-2030) va khong dwa vao mé hinh dinh gia bt ky doanh thu nao
tlr mang bauxite/nhdém va dw an bat dong san.

Biéu d6 37: Yuanta vs cac bén
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Nguén: Bloomberg, Yuanta Viét Nam

Quan diém cua ching tdi vé gia cd phiéu. Gia cb phiéu ctia DGC da ting +24% YoY, cao
hon 15 diém phan tram so véi hiéu suét ctia VNIndex trong cting ky. Chiing t6i cho rdng mirc
hiéu suat manh mé nay |a hop ly nhe cac nén tang co ban virng chéc cla cong ty va tiém
nang tang trwdng tich cuc & cac mang kinh doanh cét I8i, cling cac dw an quy mé Ién trong
twong lai.

Tuy nhién, c6 phiéu hién dang giao dich & mtc +1 dd léch chuén so véi P/E trung binh 5 nam,
cho thay rti ro ngén han vé viéc dinh gia c6 thé dang cao. DU vay, diéu nay phan anh phan
nao da tang trwdng loi nhuan yéu trong ndm 2024; ty 1& P/E dy phdng ndm 2025 ciia ¢ phiéu
& mire hop ly hon 1a 11,3x, d&c biét khi xét dén dw bao tang trudng EPS +27% YoY, dan dén
ty 1é PEG nam 2025 chi & mirc 0,4x.

Biéu d6 38: P/E lich str 5 ndm cta DGC Biéu d6 39: P/B lich str 5 ndm ctia DGC
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|
Dinh gia va Rui ro

Ching t6i dwa ra khuyén nghi MUA 1an dau véi gia muc tiéu 134.074 déng/ cé phiéu,
dwoc tinh toan dya trén phuong phap két hop mé hinh dinh gia FCFF (70%) va so sanh P/E
(30%), twong rng v&i mie sinh |&i trong 12 thang la 22%, bao gdm murc téng gia cd phiéu
19,5% va ty suét cb tirc tién mat thém 2,7%.

binh gia

Gia muc tiéu 134.074 dong/ cb phiéu ctia chiing t6i dwgc tinh todn dwa trén phwong phap két
hop mé hinh dinh gid FCFF (70%) va so sanh P/E (30%).

Bang 3. Bang dinh gia

FCFF 138.169 70% 23,1%
Hé sé PIE 124.519 30% 11,0%
Két qua 134.074 100% 19,5%

Ngudn: Yuanta Viét Nam
Gia dinh dwa trén phwong phap FCFF cla ching tdi bao gdm WACC la 11,7%. Viéc dinh gi&
than trong nay dwa trén chi phi ng 1a 3,7%, chi phi vén chi s& hivu 1a 13,7% va mirc téng
trwéng bén virng (terminal growth) khiém tén 1a 3%.

Bang 4. Dinh gia FCFF

| rcrr [ 2023 2024 | 20256 | 2026 | 20276 | 2028 | 2020 | 20306 | 2031E | 2032¢ |

EBIT 2,846 3,025 3,962 5,188 6,211 7,157 7,958 8,404 9,069 9,801
Less: Tax (247) (251) (319) (408) (484) (553) (865) (913) (984) (1,061)
add: Depreciation 358 388 462 492 524 557 592 628 666 706
less: FCinvestment (Cape (250) (690) (1,680) (680) (189) (199) (209) (219) (230) (242)
less: WClnvestment (24) (485) (102) (103) (85) (77) (46) (14) (30) 31)

Free cash flow 2,682 1,987 2,323 4,489 5,977 6,885 7,429 7,886 8,491 9,174

Present value 2,682 1,785 1,868 3,233 3,855 3,977 3,843 3,654 3,523 3,409

Present value FCF 2024E-; 21,243 22,215 23,953

Terminal value 45,704 43,447 41,895

PV of terminal value 23,643 20,129 17,383

Total present value 44,886 42,343 41,336
less: debt (1,328) (1,478) (1,828)

Add.: cash 10,403 11,722 12,966

Equity value 53,961 52,587 52,474

Outstanding shares (000) 380 380 380

Intrinsic value/share 142,085 138,468 138,169

Ngudn: Yuanta Viét Nam
Chung t6i tin rdng DGC s& mang dén cho cac nha dau tw co hdi tiép can cau chuyén
ting trwdng tich cwe trong dai han, nhd vao vi thé dan dau trong nganh phét pho tai Viét
Nam cung véi tiém nang ting trwéng tr cac dw an day trién vong nhw dw an CAV va (trong
r4t dai han) dw an bauxite-nhém.
Trién vong tich cwc nay da dwoc phan anh trong mé hinh dinh gia cGa chang toi, véi cac dw
phéng dong tién dén nam 2032. Bang dwéi day thé hién d6 nhay cla két qué dinh gia dua
trén FCFF v&i céc gid dinh khac nhau vé WACC va mirc ting trwédng bén viing.
Bang 5. Phan tich do nhay

Terminal growth

9.7% 166,191 171,243 177,050 183,792 191,718

11.7% 133,033 135,461 138,169 141,209 144,645

13.7% 111,895 113,146 114,515 116,017 117,674

Nguén: Yuanta Viét Nam

Ngoai ra, chiing t6i 4p dung hé sé PE muc tiéu la 12,6x cho nam 2025, twong dwong Voi
mirc trung vi cGia cac cong ty cling nganh trong khu vwe. M6t 1an niva, chiing t6i cho réng céach
tiép can nay la than trong, vi dw bdo ROE clia ching toi (24,3% n&m 2024 va 27,2% ndm
2025) cao hon dang ké so véi wéc tinh trung vi cla thi trwéng di véi cc cong ty ciing nganh
trong khu vwc (12,1% cho nam 2024 va 13,3% cho nam 2025, theo Bloomberg).

M6t 1an nira, ching t6i tin rdng mre dinh gid nay 1a hop Iy nhé trién vong tich cuwc tr cac dw
an quy moé Ién trong twong lai va vi thé dan dau nganh ctia DGC.
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Bang 6: P/E ctia cac cdng ty cung nganh trong khu vuwc

600141 CHINA HUBEI XINGFA CHEMICALS GRP-A 3,264 16.2 6.9 13.2 10.8 15.8 8.3 9.5 48.2
688005 CHINA NINGBO RONBAY NEW ENERGY T-A 1,963 8.6 4.2 54.5 24.2 75.2 3.0 6.8 67.5
000422 CHINA HUBEI YIHUA CHEMICAL INDUS-A 1,749 12.7 4.7 12.8 10.4 16.4 14.3 15.8 74.7
DFPC INDIA DEEPAK FERTILISERS & PETRO 1,700 == 11.2 15.5 13.8 8.5 15.9 15.6 64.8
FINEORG [INDIA FINE ORGANIC INDUSTRIES LTD 1,579 -- 22.5 30.0 28.3 38.5 21.5 19.7 Net cash
688779 CHINA MINMETALS NEW ENERGY MATERIA 1,324 4.4 (1.5) == 29.6 == 1.8 3.9 19.1
002539 CHINA CHENGDU WINTRUE HOLDING CO-A 1,271 10.2 4.8 10.7 8.6 13.6 9.9 11.0 88.1
RCF INDIA RASHTRIYA CHEMICALS & FERT 1,082 == 1.7 == 12.6 == == 63.9
002386 CHINA YIBIN TIANYUAN GROUP CO -A 787 3.3 0.2 -- -- 56.9 -- -- 68.5
DCM VIETNAM [PETROVIETNAM CA MAU FERTILIZ 719 16.2 5.4 12.4 10.4 11.6 14.7 16.4 Net cash
DPM VIETNAM [PETROVIETNAM FERT & CHEMICAL 540 12.2 2.2 18.8 14.0 13.8 6.9 9.1 Net cash
CSV VIETNAM [SOUTH BASIC CHEMICALS JSC 192 25.8 15.7 == == 7.3 == == Net cash
Median 1,324 12.4 4.8 14.4 12.6 14.3 12.1 13.3 66.1
DGC VIETNAM |DUC GIANG CHEMICALS JSC 1,776 35.3 29.2 14.4 11.3 14.8 24.3 27.2 Net cash

Ngudn: Bloomberg, Yuanta Viét Nam (D¢ liéu tai ngay 09/01, 2025)

29 June 2023

Rui ro d6i v&i quan diém cha chdng toi

Gia P4 giam manh. Nhw da dé cap & trén, P4 1a san pham cét I6i ciia DGC, va ching toi dw
bdo P4 sé dong gop khodng 45% doanh thu hang nam giai doan 2024-2030. P4 ciing la
nguyén liéu chinh dé san xuat H3PO4, chiém 22% doanh thu n&m 2023 nhwng cé kha ning
gidm xubng murc thap hon trong cac ndm téi. Do d6, bat ky sy sut gidm nao vé nhu ciu
va/hodc gia P4 déu la rii ro chinh ddi véi dw bao doanh thu, loi nhuan, cling nhw cac wéc
tinh gia tri hop ly cha thi trudng dbi véi DGC.

Bién dong ty gia. 78% doanh thu cia DGC dén tr xuat khau, chd yéu dwoc ghi nhan bang
ddng USD. Tuy nhién, sy bién déng clia ty gia USD c6 thé anh hwéng tich cwc hodc tiéu cuc
dén hiéu qua tai chinh clia céng ty. DU vay, ching tdi khéng xem day 1a rdi ro mang tinh cAu
tric. Thém vao d6, bang can dbi ké toan clia DGC c6 kha nang gidm thiéu rdi ro tir bién déng
ty gid nho ndm gitr mét lweng tién mat bang ngoai té (3,7 triéu USD tinh dén cudi Q2/2024).
Cham tién d6 dw 4n CAV. Ching tdi dw bao dw 4n CAV sé bat diu xay dwng vao thang
02/2025, va ghi nhan lgi nhuan tr Q2/2026. Do d6, bat ky sw cham tré nao trong tién do dw
an déu co thé anh huwéng dén trién vong doanh thu va loi nhuan trong trung va dai han cua
DGC.

Chét xuc tac ting gia c6 phiéu. Ching t6i chwa dwa bét ky gia tri/lgi nhuan/dong tién nao
tr ké hoach pin lithium, dw an b4t dong san, hodc mang kinh doanh bauxite-nhém vao mé
hinh dinh gia. Tuy nhién, ching tdi xem nhi*ng mang nay & chat xtc tac tang gia tiém nang
néu DGC nhan dworc cac phé duyét hanh chinh sém hon dw kién, qua d6 hé tro gia cd phiéu.
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PROFIT AND LOSS (VND bn) BALANCE SHEET (VND bn)

FY Dec 31 (VND’bn) 2023E 2024E 2025E 2026E 2027E FY Dec 31 (VND’bn) 2023E 2024E 2025E 2026E 2027E
Revenue 9,748 10,148 12,530 15,594 17,985 Total assets 15,536 17,111 19,433 22,502 26,788
Yellow phosphorus 3,692 4,454 5,612 6,869 8,058 Cash & cash equivalents 1,061 1,550 2,255 2,561 5,190
Z’;g"‘?/phm”m’"”“d 2,166 7,519 7,932 2,253 2,627 |ST Investment 9,342 10,172 10,711 11,279 11,877
e os=edlehosrraa 1,274 265 449 547 638|  |Accounts receivable 1,030 1,062 1,217 1,415 1,570
acid (WPA)
Fertilizers 1,353 2,358 1,895 2,147 2,399 Inventories 855 963 1,197 1,450 1,638
Feed additives 795 919 1,023 1,125 1,178 Other current assets 80 79 79 79 79
Others 468 633 1,619 2,652 3,085 Net fixed assets 2,144 2,362 2,978 4,631 5,279
Cost of goods sold (6,308) (6,507) (7,805) (9,454) (10,677) Others 926 923 995 1,087 1,155
Gross profits 3,440 3,641 4,726 6,139 7,308 Total liabilities 3,509 3,198 3,836 3,933 4,145
Operating expenses (594) (615) (764) (951) (1,097) Current liabilities 3,493 3,198 3,835 3,933 4,145
Operating profits 2,846 3,025 3,962 5,188 6,211 Accounts payable 190 260 312 378 427
Net interest expenses 641 528 551 584 626 ST debts 1,328 1,478 1,828 1,578 1,532
Net investments income/(loss) - - - - - Long-term liabilities 16 0 0 0 0
Net other incomes 1) 1) ) 2) 3) Long-term debts - - - - -
Pretax profits 3,485 3,552 4,511 5,770 6,834 Others 16 0 0 0 0
Income taxes (243) (251) (319) (408) (484) Shareholder's equity 12,027 13,912 15,598 18,568 22,643
Minority interests 142 143 186 241 314 Share capital 3,798 3,798 3,798 3,798 3,798
Net profits 3,100 3,158 4,006 5,120 6,037 Treasury stocks 0) 0) 0) (0.0) (0.0)
EBITDA 3,204 3,414 4,424 5,680 6,735 Others 123 415 668 972 1,336
EPS (VND) 7,673 7,816 9,916 12,672 14,942 Retained earnings 5,989 7,566 8,964 11,593 15,261
Minority interest 330 347 381 420 462
2023A 2024E 2025E 2026E 2027E CASH FLOW (VND bn)
Growth (% YoY) FY (VND’bn) 2023E 2024E 2025E 2026E  2026E
Sales -32.5% 4.1% 23.5% 24.4% 15.3%
Yellow phosphorus -53.6% 20.6% 26.0% 22.4% 17.3% Operating cash flow 4,523 3,494 3,570 4,856 5,946
Z’;g)"a/”hm”h""c acid 43.5%  -29.9%5  27.2%  16.6%  16.6%| |Netincome 3,000 3,158 4,006 5120 6,037
e os=edletoszraa _28.0%  -79.2%  69.6%  21.9% 716.6%|  |Dep, & amortisation 358 388 462 492 524
acid (WPA)
Fertilizers -29.1% 74.3% -19.6% 13.3% 11.7% Chanae in workina capital 24) (485) (102) (103) (85)
Feed additives -17.8% 15.5% 11.4% 9.9% 4.8% Others 1,089 432 (796) (653) (530)
Others 40.5% 35.3% 155.6% 63.8% 16.3% Investment cash flow (4,719) (2,015) (2,076) (3,160) (2,132)
Operating profit -52.6% 6.3% 30.9% 31.0% 19.7% Net capex (816) (250) (690) (1,680) (680)
EBITDA -49.0% 6.6% 29.6% 28.4% 18.6% Change in LT investment (287) 3 (72) 91) (68)
Net profit -44.3% 1.9% 26.9% 27.8% 17.9% Change in other assets (3,616) 1,767) (1,313) (1,389) (1,383)
EPS (VND) -44.3% 1.9% 26.9% 27.8% 17.9% Cash flow after invt. (196) 1,479 1,494 1,696 3,814
Profitability ratio (%) Financing cash flow (279) (989) (789) (1,389) (1,186)
Gross margin 35.3 35.9 37.7 39.4 40.6 Change in share capital - - - - -
Operating margin 29.2 29.8 31.6 33.3 34.5 Net change in debt 860 150 350 (250) (46)
EBITDA margin 32.9 33.6 35.3 36.4 37.4 Change in other LT liab. (1,139) (1,139) (1,139) (1,139) (1,139)
Net margin 31.8 31.1 32.0 32.8 33.6 Net change in cash flow (475) 489 705 306 2,629
ROA 21.4 19.3 21.9 24.4 24.5 Beginning cash flow 1,535 1,061 1,550 2,255 2,561
ROE 27.1 24.3 27.2 30.0 29.3 Ending Cash Balance 1,061 1,550 2,255 2,561 5,190
Stability
Net debt/equity (%) -75.5 -73.6 -71.4 -66.0 -68.6
Int. coverage (x 89.1 539 599 762 999
Int. &ST debt coverage (x) 3.3 2.2 2.5 3.2 4.2 2023E 2024E 2025E 2026E 2027E
Cash conversion days 61.8 62.8 58.0 58.6 60.5 PE (x) 14.6 14.4 11.3 8.9 7.5
Current ratio (X) 3.6 4.3 4.0 4.3 4.9 Diluted PE (x) 14.6 14.4 11.3 8.9 7.5
Quick ratio (X) 3.3 4.0 3.7 3.9 4.5 PB (x) 3.5 3.1 2.7 2.3 1.9
Net cash/(debt) (VND mn) 9,075 10,244 11,138 12,262 15,535 EBITDA/share 8,436 8,989 11,649 14,957 17,733
Efficiency DPS 3,000 3,000 3,000 3,000 3,000
Days receivable outstanding 23.1 24.4 20.9 20.8 215 Dividend yield (%) 2.7 2.7 2.7 2.7 2.7
Days inventory outstanding 53.7 51.0 50.5 51.1 52.8 EV/EBITDA (x) 10.5 9.5 7.1 5.3 4.0
Days payable outstanding 14.9 12.6 13.4 13.3 13.8 EV/EBIT (x) 11.8 10.7 7.9 5.8 4.4

Nguédn: D liéu doanh nghiép, YSVN
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