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CTCP Phan bén Dau khi Ca Mau (HSX: DCM)
Gia tang san lwong, hwéng loi gia tot

= Sau nlra dadu n&m phuc hdi manh mé, gia ure sé tiép tuc duy tri xu hwéng kha quan
nhd nhu ciu nhap khau tang ttr An Dd va Brazil. Ching tdi dw phdng gia ure chau
A binh quan nam 2025-2026 |a ~450 va 430 USD/tan (+26%/-4% svck).

= Chung t6i dw phong LN rong ctia DCM cho ndm 2025-2026 1an Iwot 12 2,194 va
2,618 ty ddng (+66.3%/19.3% svck) nho tang trwdng ca gia ban va san lwong.

= Chung t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu 46,200 VNB/cp.

Thi trwwo'ng Ure kha quan tao bé phéng tang trwéng cho DCM

Trong 6 thang dau nam, gia ure binh quan da tang 17% svck, gidp thdc day doanh thu
ctia DCM téng trwdng manh mé (+42.9% svck). Chung t6i dw phong gia ure xuét khau
sé bién dong Ian lwot 40%/-4%/10% trong giai doan 2025-2027 nhé cac nguyén nhan:
(1) tdn kho cla 2 thj trwdng tiéu thu I&n nhat 1a An Do va Brazil, trong ndm 2025 ho gia
tang dién tich gieo tréng dan t&i nhu cau nhap khau ure téng d6t bién, bén canh dé Chau
Au sau khiing hodng nang lweng ciing téng cwéng nhap khau khi khd nang san xuét
trong khu vuc van con han ché; (2) Khi tw nhién vén chiém 70-80% gia thanh san xuét
phan bén tang nhe nhwng 6n dinh gép phan thac day gia ure; (3) Ky vong gia néng san
phuc héi da tao dong lwc cho ndng dan st dung nhidu phan boén hon.

KQKD 2025-2026 duy tri trién vong tich cwc nh& béi canh kinh doanh thuan lgi

Chung t6i dwa ra mirc dy bao lgi nhuan rong cho cd nam 2025 va 2026 la 2,194 va
2,618 ty ddng (+66.3%/19.3% svck) dwa trén nhu cAu phan bén néi dia tiép tuc duy tri &
mic 6n dinh (ting trwéng ~4-8%/nam) va DCM gia ting ty trong xuét khau trong bdi
canh gia ure qudc t& phuc hdi nhanh hon gia trong nwéc, cu thé 6T2025, DCM da xuét
kh&u 225.4 nghin tan ure (chiém 47.8% téng san lwong ure tiéu thu) so véi 174.2 nghin
tAn cuing ky (chiém 38.4%). Bén canh d6, DCM da hoan tat thu mua nha may NPK Viét-
Han vao thang 5/2024, gitp nang cong suét san xuat NPK 1én thém 360 nghin tAn/nam
va hé tro gia tdng san lwong NPK tiéu thu clia cong ty.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 46,200 VND/cp
Chung t6i danh gia cao trién vong 2025-26 clia cb phiéu DCM va dwa ra khuyén nghi
KHA QUAN vé&i mirc gia muc tiéu 46,200 VND/cp dwa trén (1) Dién bién gia ure tich cuwc
trong nam 2025 va kéo dai sang dau nam 2026, (2) Nhu cau néi dia én dinh, (3) Chinh
sach hoan thué VAT dau vao gitp doanh nghiép tiét giam chi phi va (4) thic day san
lwong NPK dang k& sau khi thu mua nha may NPK Viét-Han.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuén 12,571 13,456 18,788 19,449
Loi nhuan rong 1,109 1,320 2,194 2,618
Tang trwdng doanh thu thuan -21.1% 7.0% 39.6% 3.5%
Tang trwdng LN rong -74.3% 19.0% 66.3% 19.3%
Bién LN gop 16.2% 18.7% 22.2% 23.6%
Bién EBITDA 18.7% 12.1% 16.7% 18.4%
ROAE 10.8% 13.1% 20.5% 21.7%
ROAA 7.5% 8.5% 12.9% 13.8%
EPS (VND/cb phiéu) 2,095 2,493 4,144 4,946
BVPS (VND/cb phiéu) 18,768 19,162 21,318 24,282

Ngudn: DCM, MBS Research dw phéng
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KHA QUAN
Gia muc tiéu 46,200 VND
Tiém néng tang gia 24.3%

Thay déi trong yéu trong bao céo:
Diéu chinh tdng LN rong 2025-26 Ian luot la
4.5%/32.3%
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Ngudn: FiinPro, MBS Research

Gia thi truong (VND) 37,150
Cao nhét 52 tudn (VND) 43,350
Thép nhét 52 tuan (VND) 23,801
Vén hoa (ty VND) 19,667
P/E (TTM) 1.7
P/B 1.9
Thi suét ¢ tire (%) 5.3%
Ty 1& SH nwéc ngoai (%) 6.60%

Ngudn: FiinPro

Co cau sé& hivu

Tap Doan Coéng Nghiép — Nang

. 75.56%
Lwong Qudc Gia Viét Nam (PVN) °

CTCP Quéan ly quy Ngan hang

4.97%
TMCP Dai chung Viét Nam ’

Ngudn: FiinPro

Chuyén vién phan tich
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CTCP Phan bén Dau khi Ca Mau

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Gia ure b4t dau phuc hdi tr manh tir cudi Q2/2025 sau khi di ngang
ké tlr dau nam gidp hé tro' cho hoat ddng kinh doanh ure cia DCM. Xu
hwéng nay duwoc danh gia sé tiép dién dén hét ndm 2025 va 4n dinh
trong ndm 2026. Thyc t&, doanh thu trén méi s&n phdm ure cia DCM
da tang lén mirc 10.3 triéu dong/tdn trong 6T2025 tr mirc 9.6 triéu
ddng/tan cung ky ndm truwéc, trong d6 gia ure xuat khdu déng gop
manh mé cho s tang trwdng nay. Chung t6i dy phong thi trwong ure
tiép tuc khd quan nh& nhu cadu mé réng dién tich canh tac va ngudn
cung dy bao 6n dinh

Thang 5/2024, DCM da dam phan thu mua thanh cong nha may NPK
Viét-Han (KVF) giup nang téng cong suéat san xuat NPK ctia DCM lén
murc tbng 660 nghin tAn/ndm. Buéc di chién lwgc nay cho thady DCM
dang tw tin vao trién vong dai han clia mang kinh doanh NPK khi gia
ban NPK da tang t mdc 15.2 triéu déng/tan 1én 17.5 triéu déng trong
nam 2025 theo dw phéng ctia MBS, déng théi ciing téang thém co hoi
mé& réng thi tredng tiéu thu NPK, dac biét tai Dong Nam B6 va Tay
Nguyén. Sau khi vé tay DCM, trong nam 2024, KVF da dat san lvong
san xuat 94,142 tan (~26% cong suét tbi da) trong tlr thang 4-12.
Daonh thu trong 9 thang dat 1,042 ty ddng va dat 106% ké hoach nam
2024.

V@i ky vong tlr gia ban ure/NPK neo & mirc cao, san lwgng tiéu thu
tiép tuc tang trwdng, bién loi nhuan cai thién nhd gidm gia vén hang
ban khi luat thué VAT 5% danh cho mat hang phan bén chinh thirc cé
hiéu Iyc sé giup thuc déy lgi nhuan rong ctia DCM tang tich cwe trong
giai doan 2025-2026.

Dinh gia & Khuyén nghi

Chung t6i xac dinh gia tri hop ly ciia DCM dwa trén phwong phap dinh gia

FCFF két hop P/E véi ty trong lan lwot 1a 50%/50% cho méi phwong phap,

murc gia lam tron dén 1 nam ctia DCM 1a 46,200 VND/cp. Chung t6i st dung

murc P/E bang 12.5 1an, twong dwong mirc P/E binh quan ctia DCM giai doan

01-7/2021 1am tham chiéu, khi gia ure ting 1én sat méc 500 USD/tan sau

khoang th&i gian dao déng & vung thap va sau d6 diéu chinh vé quanh 420-
440 USD/tan.
Hinh 1: Tém tét dinh gia

Phwong phap Ty trong Gia (VND/cd phiéu)
Forward P/E 50% 47,000
FCFF 50% 45,400
Gia muc tiéu 46,200
o 4 1 108
Tiém nang tang gia 24.3%
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Hinh 2: P/E ctia DCM va gia ure chau A
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Hinh 3: Dw phéng FCFF

P/E binh quén:
12.5
Gia ure: ~400-
500 USD/tan
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2025F 2026F 2027F 2028F 2029F
Loi nhuan sau thué 2,200 2,627 2,498 2,480 2,483
Chi phi phi tién mat 575 537 560 520 577
Chi phi lai vay sau 50 48 48 48 49
thué
Pau tw VLD 905 (285) (387) (1,155) (249)
DAu tw TSCH (353) (387) (414) (443) (476)
FCFF 3,377 2,541 2,305 1,449 2,383
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Nguén: FiinProX, MBS Research

e Gia dau va gia khi tang dot bién, gia khi thworng gan lién véi gia dau nhwng cé dé tré nén khi gia dau neo cao
trong thoi gian dai sé khién gia khi tang theo gay ra ap lwc gia tang chi phi sén xuét phan bon.

e Trong twong lai, néu ngudn khi tai PM3 — CAA suy gidm, DCM c6 thé phai dung ngudn khi thay thé tir mé maoi
(L& B, khi LNG) khién chi phi cao hon dang ké.

e Trung Quéc ddy manh xuéat khau ure manh mé trong thdi gian ngan sé gay ap luc 1&n gia ure toan cau sau khi
Béc Kinh nai 1dng 1&nh cdm xuét khdu dwoc ap dat trwdc day nham 6n dinh gia noi dia va an ninh lwong thuc.

Hinh 4: So sanh cac doanh nghiép trong nganh

s Gia ’ ]
2 Gia thi Khuyén Von A A o o
Ma CP trwong r::;;: nghi héa P/E (lan) P/B (lan) ROA% ROE (%)
Cong ty Bloomberg  ndite ndite  noite | JC 2025F 2006F  2025F  2026F 2025F 2026F 2025F  2026F
2 a a .

P E’:’my“ o000 na KKN 683 153 173 14 13 33 47 45 6.5
\T(g;‘;i;ﬁ%rfg';“@ g‘;ﬂi‘;z CH égfs nia KKN 2,401 9.3 10.3 13 16 8.4 6.3 14.4 14.1
azmaa'lgﬂg“sers el gq”lmyB 1 Il5\l1F?.75 n/a KKN 2,494 91 124 1.7 na 149 140 197 186
Trung binh 12 133 15 15 8.9 83 129  13.1

CTCP Phan bén Daukhi  DCM UN 37,150 46,200 KHA
asr Paatty ANV £ 1 9.0 75 1.7 15 129 138 205 217
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KQKD Q2/2025 va 6T2025: Doanh thu va lgi nhuan bt pha svck nhe

sw tang trwdng dong loat tir cac mang kinh doanh

Két qua kinh doanh nitra dau nam 2025 va Q2/2025 ctia DCM
Hinh 5: Két qua kinh doanh Q2/2025 va 6T25 (Don vi: ty déng)
%Dw

Chi s6 KQKD Q2/2025 %yoy %qoq 6T25 %yoy phéng Panh gia
2025

San lwong tiéu thu ure tang

=X (W) (e 0 2244 171%  -9.0% 471.1 3.9% 52.3% trudng tot chi yéu dén tir thac

(g i) day mang xuét khau.
Noi dia 148.6 -49.1% -26.0% 292.8 -36.2%
Xuét khau 75.8 249.0% 3.1% 178.3 68.3%
San luong NPK-tiéu 107.0 541%  361.2% 1302 73.7% 45.5%
thu (nghin tan)
Doanh thu téng trwdng tét nho
Doanh thu 6,037 56.3% 77.2% 9,444 42.9% 64.4% doéng gop tr cd 3 mang kinh
doanh chinh
Giél bén, ure 672025 nédi dja va
. ; o 040 o o, Xuat khau lan lwot la 11.1 va 9.5
Thanh pham ure 2,430 32.7% 0.4% 4,869 12.0% 55.9% triéu VNDAAn  (+10.8%/6.6%
svck) )
Gié NPK dat murc tang truéng tot
. 2 o o o o, trong ntra dau nam. Gia ban
Thanh pham NPK 1,752 52.3%  236.3% 2,273 87.1% 65.3% NPK 672025 dat 17.4 trigu
VND/tan (+9.9% svck)
San lwong tw doanh phan bén
Hang hoéa phén bén 1,659 141.7% 275.7% 1,974 162.5% 80.7% 6T2025 tang dét pha 94.5%
svck.
Loi nhuan gop cai thién nho bbi
N canh gia khi dau vao duy tri én
Loi nhuan gop 1,241 99.8% 40.2% 2,162 59.8% 64.6% dinh va gid ban ure/NPK chirng
kién su tang trwéng tbt
Bién lgi nhuan gép 20.5% 45dpt -5.4dpt 22.5% 2.4 dpt
Thanh phdm ure 35.1% 9.0dpt -0.8 dpt 35.5% 7.0 dpt
Thanh phdm NPK 18.2% 45dpt 3.8 dpt 17.3% 2.9 dpt
Hang hoéa phén bén 4.0% -0.8dpt  -4.6 dpt 5.0% 9.0 dpt

Chi phi nhan vién va chi phi van
444 757%  -13.1% 955 35.5% 62.9% chuyén ting dang k& so véi dy
phong trwéc day cta MBS

Chi phi ban hang &
quan ly doanh nghiép

Thu nhap tai chinh Lai tién glri thap hon va 16 ty gia

0 0 _0 RO o
o 92 303%  18.0% 170 9.6% 20.9% ol b i iy phbng o
Loi nhuan trwdc thué 888 44.5% 95.7% 1,324 34.6% 55.1%
Loi nhuan sau thué 788 34.5% 91.1% 1,200 28.3% 57.1%
Loi nhuan ting trwéng tét dén tir
viec DCM gia tang san lwgng
tiéu thg ure va tw doanh phan
Loi nhuan rong 786 345%  91.1% 1198  28.7% 57.0% 29N, dong thoi gia ure va NPK

déu dat mire tang trwdng dwong,
dac biét gia xuat khau ure dién
bién tich cwc so v&i mirc nén
thap cla cung ky.
Ngudn: DCM, MBS Research
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Hinh 6: San lwgng ure cia DCM Hinh 7: Co’ cu san lwong tiéu thu ure ctia DCM
1200 800 60%
1000 700 50%
600
5 %0 40%
- £ 500
£ 600 ]
S £ 400 30%
pd Ny
400 Z 300
20%
200 200
0,
0 100 10%
A > O] Q N > ™ o)
I RO G U 0 0%
& 2020 2021 2022 2023 2024 6T2025
®San xust mTiéu thy m— Noi dia Xult khdu e Ty trong xuét khau
Ngudn: DCM, MBS Research Nguén: DCM, MBS Research
Hinh 8: San lwgng NPK ciia DCM Hinh 9: Doanh thu va bién lgii nhuan gép ciia DCM
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Ngudn: DCM, MBS Research .
Nguon: DCM, MBS Research
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Bilrc tranh lgi nhuan cia DCM twoi sang giai doan 2025-2027
nh& vao boi canh kinh doanh thuan l¢gii ciia doanh nghiép
Hinh 10: Biéu chinh dw phéng KQKD ctia DCM 2025-2026 trong béi canh tich cwc
fgin . % thay % thay
Cachf(“Dch' 2024F | 2025F ddidw % svck | 2026F ddidw % svck | 2027F % svck Panh gia
phéng phéng
San lvgng ure Diéu chinh gidm nhe dwa trén tinh
tiéu thy (nghin 805 871 -3.2% 8.2% 875 -0.9% 0.4% 888 1.5% | hinh san lwong ure tiéu thu thuc té
tan) 8T2025.
Néi dia 432 453  -18.8% 4.9% 525 -4.1% 15.9% 533 1.5%
) . DCM day manh ty trong xuét khau
Xuét khau 372 418 22.2% 12.4% 350 4.3% -16.3% 355 1.5% | ure dé tan dung nhip phuc héi gia ure
quéc té.
\?;2 'L‘Pr;fﬁﬁh Gia khi giam trong n&m 2025 do gia
tr PM3 179 5.71 0.0% -3.8% 5.73 4.8% 0.4% 5.75 0.4% | dau suy gidm svck, nhwng tang nhe
(USD/mmbtu) & cac ndm sau nhe nhu cau én dinh
San lvong Diéu chinh gidam so vé&i dy phéng
NPK tiéu thu 13,456 261 -8.8% 45.8% 281 -71% 7.7% 345 10.6% | trwdc dwa trén tinh hinh tiéu thy thee
(nghin tan) té.
Doanh thu tang trwédng manh mé
o o 9 o o, | nh& hoat ddng kinh doanh kha quan
Doanh thu 7,699 | 18,788 28.2% 39.6% | 19,449 36.0% 3.5% | 22,150 13.9% & ca 3 mang ure, NPK, hang hoa
. phan bon nira dau 2025.
Thanh phém o o o o o, | Gid ure tdng tich cuc svck hé tro
ure 2,715 9,659 10.8% 25.5% 9,789 18.8% 1.3% | 10,933 11.7% KQKD ctia DCM..
Thanh ohém Gia NPK phuc h6i manh mé hon so
NPK b 2,575 4,594 31.9% 69.2% 4,983 38.0% 8.5% 6,062 21.6% | vdi ky vong cda ching téi trong dw
béo truoc. .
Thoi tiét 6 thang dau 2025 thuéan loi
Hang hoa o o o o o, | cho hoat déng SXKD n6ng nghiép so
phén bén 2,513 4,057 75.0% 57.6% 4,218 83.3% 4.0% 4,779 13.3% VG céc nam truse gop phan thiic ddy
nhu céu tiéu thu san phdm phan bén.
Loi nhuangép  18.7% 4,164 24.4% 65.7% 4,583 43.7% 10.1% 4,647 1.4%
Bién lgi nhuan gop 2025 gidm nhe
do khodn gidm trir thwong mai thue
té cao hon so v&i wéec tinh 1an trwdc
Bién lgi nhuan o o } o o ) clia ching t6i. Ching toi danh gia
gop 28.6% | 22.2% 0.6 dpt 3.5dpt | 23.6% 1.3 dpt 1.4dpt | 21.0% 2.6 dpt nhidu kha néng do san luong NPK
nam nay tang dot pha svck nén DCM
téng mic chiét khdu nham gia tang
thi phan va giam bot ap luc tdn kho.
Gia daz{ va gia khi Qau vao thép hon
Thanh ohém dang ké svck va thap hon dw phéng
ure p 11.8% | 37.2% 2.8 dpt 8.6dpt | 38.2% 4.7 dpt 1.0dpt | 31.7% -6.5dpt | ci cda chung téi giup giam GVHB.
Dong thoi nha may Dam Ca Mau da
hét khéu hao ké tir 2024.
Thanh pham Nguén cung ure tw cht dau vao gia
NPK p 11.1% | 16.4% 1.3 dpt 4.6 dpt | 20.4% 3.8 dpt 4.0dpt | 23.3% 2.9dpt | tdng khi nha mdy KVF di vao hoat
déng gitp DCM tiét giam chi phi.
lebiig s 1495 | 65% 03dpt -46dpt| 7.0% 1.0dpt 05dpt| 7.0% 0.0 dpt
phan bon : .07%  Oodpt  -4.6dp .07 1.0dp .0 dp 0% 0.0dp
Chiphiban Chi phi kho, truy8n théng va chi phi
N dganr? 305 1,945 28.2% 30.1% 2,013 36.0% 3.5% 2,292 13.9% | nhan vién tang so v&i dy phong ci
r¥ghiép cua chung toi.
Thu Hhé tai Lai tr ty gia suy gidm, trong khi d6
chinh rér‘: 1,322 279  -50.9% -8.5% 414 -25.3% 48.4% 482 16.4% | chi phi lai vay tang cao khién thu
9 nhap tai chinh sut giam.
bﬁblht‘:]i'; 1,328 | 2,500 40%  891% | 2986  31.9%  194% | 2839  -49%
Tang trwdng doanh thu vwot troi, tuy
nhién bién lgi nhuan gidm nhe do
Loi nhuan khoan giam trir thwong mai, chi phi
réng ; 1,320 2,194 4.5% 66.2% 2,618 32.3% 19.3% 2,488 -5.0% | ban hang & QLDN tang cao di kem
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thu nhap tai chinh suy giadm khién loi
nhuan rong chi tang nhe 4.5% so voi
dy phdng cii cda chung toi.

Ngudn: DCM, MBS Research
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Gia urea ting manh trong 2025 va duy tri 6n dinh trong 2026, DCM diéu
tiét thj trwong xuét khau va ndi dia dé téi da loi nhuan

Chung t6i dy phong giai doan 2025-2027, doanh thu ndi dia ure dat lAn lwot
5,697/6,607/7,378 ty déng (+10%/16%/12% svck va +1%/23%/38% so v&i
dw phéng cli cia ching t6i). Doanh thu t» xuat khdu ure dat
3,962/3,183/3,555 ty dbéng (bién dong 57%/-20%/12% svck va
+30%/10%/23% so v&i dw phong lan trwde cta chang téi). Bén canh doanh
thu kha quan, chung téi wéc tinh bién loi nhuan gdp mang ure ciing ¢é nhiéu
cai thién, cu thé dat 37.2%/38.2%/31.7% giai doan 2025-2027 nhé vao trién
vong tich cuc vé gia ure, gia khi dau vao duy tri 6n dinh va tiét giam gia vén
hang ban nhe luat thué VAT dau ra 5% chinh thirc c6 hiéu lwc ké tir gitra
2025.

e 6T2025, gia ure thé gi¢i phuc hdi manh so véi cung ky, cé thoi diém
quy 2 cham gan 500 USD/tan, sau d6 gidm nhe vé 420-430
USD/tan nhwng van cao hon nén thip 2024. Gia binh quan 6T2025
dat ~384 USD/tan, tdng 17% svck va 10% so v&i binh quan 2024
(349 USD/tan). Theo IFA, san lwong ure toan cau giai doan 2024—
2027 dw kién tdng nhe ~2%/nam do nhiéu nha may chau Au déng
ctra hodc van hanh cdm ching, khién ngudn cung kém linh hoat.
Nhu c3u tiép tuc duy tri 6n dinh nhé dan sé tdng va mé rong dién
tich canh tac tai Brazil, An Dd. Trong ngan han (2025), ngudn cung
tang cham hon nhu cau, cung rdi ro chi phi nang lwong cao va chinh
sach xuét khau that chat, c6 thé gitr gia ure & mirc cao. Trung han
(2026-2027), khi cac dw an m&i van hanh, ap luc gidm gia c6 thé
xuét hién néu ciu khong tang twong ng. Dwa trén dd, ching toi dw
phéng gia ure ndi dia DCM dat 12.57/12.59/13.85 triéu VND/tan
(+5.0%/0.1%/10.0% svck giai doan 2025-2027) va gia xuét khau dat
9.47/9.10/10.01 triéu VND/tan (+40.0%/-4.0%/10.0% svck). Trong
thang 8, Trung Qudc néi 16ng Iénh cAm xuét khau ure. Vi vi thé nha
san xuét I&n nhat thé gioi, dong thai nay co thé gay ap lwc gidm gia
ure toan ciu. Ching t6i cho réng tac dong dén doanh nghiép Viét
Nam mang tinh gian tiép, ch yéu qua kénh gia quéc té. Néu Trung
Quéc thwe sw bd sung ~7 triéu tan ure ra thj trwdng (twong dwong
13-14% thwong mai toan cau), gia ure c6 thé gidm dang ké, tuy
mirc do va téc dd xuat khau. Hién Bac Kinh van duy tri co' ché kiém
soat - c6 han ngach, diéu tiét gia va hwéng dan tir chinh pha, do dé
chung toi ky vong viéc xuat khau sé dién ra dan tirng phan, giup gia
ure thé gi&i duy tri 6n dinh trong ndm 2025 — dau 2026.

e N(ra diu 2025, DCM gia tang ty trong xuat khdu dé tan dung da
phuc hdi gia ure thé gidi. Tuy nhién, trong dai han, doanh nghiép
van duy tri ty trong ndi dia ~60-65%, do gia ban trong nwéc thwong
cao hon xuét khdu. Nguyén nhan 1a xuét khau chd yéu theo hop
ddng 16n véi chiét khau cao, gia ban thap hon nham gitr thi phan
quéc té; trong khi ure ndi dia ban qua nhiéu khau trung gian, nhdm
t&i nhu cau 6n dinh cGa néng dan, cho phép gia ban 1& cao hon.
Ngoai ra, hang xuét khdu thwong theo hinh thirc FOB, chi phi
logistics do bén mua chiju nén gia ban sé giam doéi chut. Chung toi
dw bao 2025, DCM t&ng manh xuét khau, san lwong ndi dia dat 453
nghin tan, xuét khau 418 nghin tan (chiém 48% téng san lwong).
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Hinh 11: Dw phéng gia ban ure ndi dia va xuat khau ctia DCM

Triéu ddng/tan

Sang 2026, doanh nghiép quay lai tap trung thi trvdng ndi dia, dat
525 nghin tan ndi dia va 350 nghin tan xu4t khau (chiém 40%).

Chung téi wéc tinh gia khi dau vao tr PM3 cta DCM dat
5.71/5.73/5.75 USD/MMBTU giai doan 2025-2027, tang nhe theo
xu hwéng gia khi thé gi¢i va chi phi van chuyén. Tuy nhién, chi phi
thuc té c6 thé cao hon do ngudn khi PM3 suy gidm, DCM cé thé
phai bd sung khi tir L6 B v&i gia cao hon. Tir 01/07/2025, phan boén
chinh thirc chiu thué VAT 5%, giip DCM dwoc khau trir VAT dau
vao, qua dé gidm gia vén va tang loi thé canh tranh véi hang nhap
khau. Nhe (1) gia ure tich cuc, (2) gia khi 6n dinh, va (3) loi ich khiu
trv VAT, bién loi nhuan goép mang ure dy kién dat
37.2%/38.2%/31.7% trong 2025-2027, twong Gng thay ddi
+2.8/+4.7/-0.5 dpt so v&i dw phéng trwde va +8.6/+1.0/-6.5 dpt svck.

16 14,000

- 12,000

12 10,000

Hinh 12: Uéc tinh doanh thu ban ure ciia DCM
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Ngudn: DCM, MBS Research

Hinh 13: Tac déng chinh sach thué VAT dau ra dén DCM
Co ché/Anh hwéng Trwéc 01/07/2025

m \oi dia Xuét khiu el Ty trong doanh thu xuét khau

Ngudn: DCM, MBS Research

Sau 01/07/2025

Cong thirc tinh thué

Mdrc thué VAT dau ra 0%

Mtrc thué phai nép

Tang tinh canh tranh

Do mirc thué VAT dau ra bang 0% dbi véi san pham
phéan bon, DCM sé khéng duoc khau trir phan thue VAT
dau vao da ndop ma sé tinh vao chi phi kinh doanh (gia

vbn hang ban) lam t&ng chi phi va gia thanh san pham. hguyen

Mét hang phan bén nhap khu vao Viét Nam sé chiu mic
thué VAT 5%, nhw vay cac doanh nghiép nhap khau
phan bon quéc té& vao Viét Nam sé dwoc gidm muc thué
VAT phai nop theo cong thirc, trong khi d6 DCM khong
dwoc hoan thué VAT dau vao sé khién gia ban ciia DCM
cao hon va gidm strc canh tranh.

San lwong NPK ting trwéng tét trong dai han sau khi thu mua nha may
NPK Viét-Han (KVF)

Chung t6i dw phéng doanh thu thanh phdm NPK ctia DCM sé dat 4,594 ty,
4,983 ty va 6,062 ty trong giai doan 2025-2027, tadng 69.2%/8.5%/21.6% svck
va 55.5%/65.5%/95.5% so v&i dy phéng ci, bién lgi nhuan gép mang NPK
clia cdng ty cé thé cai thién dang ké& 1én mirc 16.4%/20.4%/23.3% trong ndm
2025-2027 (+4.6/4.0/2.9 dpt svck va +1.3/3.8/2.8 dpt so v&i dy phdong truée)
nhd kha nang tw chi nguyén liéu dau vao ure.

NPK Ia loai phan bon phd bién vi cung cip da nguyén té can thiét
cho cay tréng, do d6 nhu cau NPK thwéng theo xu hwéng tang 6n
dinh, dac biét & cac nén néng nghiép I&n (An Do, Trung Quéc, Brazil,
Poéng Nam A). Theo béo céo clia Grand View Research, thj truwdng
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Chi phi thué VAT phai ndp = VAT d4u ra — VAT dau vao

5%

Phan bén thanh phdm chiu mirc thué VAT dau ra 5%, nhw
vay theo céng thire thi ddi vai chi phi thué cubi cling sé
dwoc khau trir khodn VAT dau vao clia DCM khi thu mua

vat liéu, khoadn hoan thué nay sé gidp doanh

nghiép tiét giam chi phi so v&i trwdc day.

DCM chiu mirc thué VAT déu ra 5%, do d6 sé dwoc hoan
thué VAT dau vao nhw mat hang phan bén nhap khau,
gilp tang tinh canh tranh cia DCM & thj trwdng ndi dia.



~r MBS
Bao cao cap nhat | 06 Thang 10, 2025 -\r

NPK duwoc dy bao tang trudng véi tbc do khoang CAGR ~3.1 % giai
doan 2024-2030. Trong cac bao cao thj trwdng phan bon ghi nhan
NPK dang chiu ap lwc chi phi tir thanh phan P (phosphate), vi
phosphate tang gia manh do han ché xuét khau tir Trung Quéc va
chi phi san xuat cao. Chung t6i nhan dinh gia NPK sé& tang trong 2025
do ap lwc ngudn cung va chi phi dau vao, giai doan 2026-2027 gia
sé tiép tuc tdng nhung véi mirc d6 nhe hon do khad naéng cac nha
may méi di vao hoat ddng va nguén cung P (phosphate) & K (kali)
dwoc bd sung. Chung tdi wée tinh mre gia ban NPK ctia DCM 2025-
2027 14 17.6/17.7/19.5 triéu VND/tn (+15.9%/0.9%/10.0% svck).

e Tan dung nhu cau dbi v&i phan NPK, trién vong gia tét va cong suét
tr nha may KVF, chung t6i ky vong DCM sé& c6 thé gia téng san
lwong tiéu thu dbi véi mat hang nay, cu thé wéc tinh san lwong NPK
dat 1an lwot 261/281/311 nghin tan (+46.0%/7.5%/10.6% svck) t

2025-2027.
Hinh 14: Wéc tinh gia ban va san lwong NPK ciia DCM Hinh 15: Dw phéng doanh thu va bién lgii nhuan gop mang NPK cua
DCM
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BAO CAO TAI CHINH

EST(BM ket qua 2023 2024 2025F 2026F Bao céo lwu chuyén tién t& 2023 2024  2025F 2026F
Doanh thu thuin 12,571 13,456 18,788 19,449 LN trude thud 1,255 1,522 2,500 2,986
Gia vén hang ban (10,539) (10,942) (14,623)  (14,866) Khau hao 1,083 268 575 537
Loi nhuan gop 2,032 2,513 4,164 4,583 Thué da nop (154) (118) (300) (358)
Chi phi quan ly DN (549) (481) (817) (846) Céc khoan diéu chinh khac (656) (355) (631) (653)
Chi phi ban hang (801) (1,014) (1,127) (1,167) Thay d6i VLD 784 (1,239) 905 (285)
LN tr HDKD 683 1,018 2,220 2,570 LCTT tir HDKD 2,313 78 3,049 2,227
EBITDA thudn 1,766 1,286 2,795 3,108 Dau tw TSCH (544) (791) (353) (809)
\I;;lytru’o#c thue & lai 683 1,018 2,220 2,570 Thu tir TL, nhuong bén TSCD - 4 - -
Thu nhap lai 577 382 376 506 Cac khoan khac (925) 928 304 410
Chi phi tai chinh (27) (77) (97) (92) LCTT tir dau tw (1,469) 141 (50) (399)
Thu nhap rong khac 22 (1) 2 2 Thu tir PH CP, nhan gép VCSH - - - -
TN tir cac Cty LK & LD - - - - Tién vay rong nhan duoc 836 437 (157) 23
LN trwéc thué 1,255 1,322 2,500 2,986 Dong tién tr HDTC khac - (3) - -
Thué TNDN (145) 6 (300) (358) Cé tuc, LN da tra cho CSH (1,590) (1,059)  (1,059) (1,059)
Loi nhuan sau thué 1,110 1,328 2,200 2,627 LCTT tir hoat dong TC (754) (625)  (1,215) (1,036)
Loi ich ¢b dong thiéu 1) (8) (6) (9) Tién & twong dwong tién dau 2,126 2,284 1,903 3,687
sO ki
Loi nhuan rong 1,109 1,320 2,194 2,618 LC tién thuan trong nam 90 (405) 1,784 792

sz (1,590) (1,059) (1,059) (1,059) Tién & twong dwong tién 2,284 1,903 3,687 4,479
Chi tra co trc cudi ki
Loi nhuan gitr lai (481) 261 1,135 1,560
Bang can ddi ké toan 2023 2024 2025F 2026F Céc chi sé co ban 2023 2024 2025F 2026F
Tjén va twong dwong 2,284 1,903 3,687 4,479 Tang trwdng doanh thu thuan -21% 7% 40% 4%
tien
Pau tw ngan han 8,242 7,039 7,515 7,780 Tang trwdng EBITDA -69% -27% 117% 11%
Phai thu khach hang 199 299 360 426 Tang truéng LN tir HDKD -84% 49% 118% 16%
Hang tén kho 2,161 2,950 3,081 3,132 Tang trwdng LN trudc thué -73% 5% 89% 19%
Cac tai san ngan han 619 729 939 996 Tang trwdng LN rong -74% 19% 66% 19%
khac
Tbng tai san ngan han 13,504 12,921 15,582 16,814 Tang trwdng EPS -74% 19% 66% 19%
Tai san cb dinh 1,250 1,571 1,344 1,171
Tai san vo hinh 350 364 381 403 Bién LN gop 16.2% 18.7% 22.2% 23.6%
Xay dwng co ban dé& 88 601 601 1,023 Bién EBITDA 18.7% 12.1% 16.7% 18.4%
dang
PAu tw vao cong ty - - - - Bién LN rong 8.8% 9.8% 11.7% 13.5%
con
PAu tw vao cong ty - - - - ROAE 10.8% 13.1% 20.5% 21.7%
LDLK
Céc khoan dau tw dai - - - - ROAA 7.5% 8.5% 12.9% 13.8%
han khac
Tai san dai han khac 45 261 301 314 ROIC 10.3% 11.4% 17.5% 18.6%
Tong tai san dai han 1,733 2,808 2,627 2,912
Téng tai san 15,238 15,729 18,209 19,725 Vong quay tai san 85.5% 86.9%  110.7% 102.5%

C4 tirc chi tra/LN rong 143.4% 80.2% 48.3% 40.4%
Vay & no ngan han 846 1,229 1,107 1,128 Tbng no vay/VCSH 8.5% 13.3% 10.5% 9.4%
Phai tra ngudi ban 1,989 1,612 2,224 2,044 No vay rong/VCSH -14.4% 5.4%  -22.0% -25.3%
Phai trd ngan han 1,682 1,840 2,534 2,604 No vay rong/Téng tai san -9.4% -35%  -13.7% -16.5%
khac
Téng no ngén han 4,517 4,681 5,865 5,776 Kha nang thanh toan 13i vay 67.2 22.9 38.8 475
Vay & no dai han 3 120 85 87
Céac khoan phai tra 754 751 939 972 Sb ngay phai thu 6 8 7 8
khac
T6ng no dai han 757 871 1,024 1,059 Eﬁongay nam gil* hang ton 75 98 77 77
Téng no 5,275 5,552 6,889 6,835 Sb ngay phai tra tién ban 69 54 55 50
Vén didu 16 5,294 5,294 5,294 5,294 Kha nang thanh toan ngén 3.0 2.8 27 29
" . han

Thang dw vén cb phan - - - - Kha nang thanh toan nhanh 25 21 21 24
Cb phiéu quy - - - - Kha ning thanh toan tién mét 2.3 1.9 1.9 21
LN git? lai 2,045 1,883 2,579 3,637 Pinh gia
Céc quy thude VCSH 2,593 2,964 3,409 3,920 EPS (ddng/cp) 2,095 2,493 4,144 4,946
Chénh léch ty gia - - - - BVPS (ddng/cp) 18,768 19,162 21,318 24,282
Vén chii s& hivu 9,936 10,144 11,286 12,855 P/E (lan) 18.0 15.1 9.1 76
Is_gl ich co doéng thieu 28 33 34 36 P/B (lan) 20 20 18 .
Tbng vén chli s& hiru 9,963 10,177 11,320 12,891 Tién mat rong/cp 18,286 14,569 19,068 21,025
Téng ng’ va VCSH 15,238 15,729 18,209 19,725 Ty suét cb tirc 8.0% 5.3% 5.3% 5.3%

(¥ Lwu y: Céc phén dir liéu ¢ déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cudi ndm 2024 dé déng nhét co’ sé so sdnh
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Ngudn: DCM, MBS Research dy phéng

MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip th&i ciia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khong thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xut ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghij dau tw cd phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trtr khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac c¢b phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi triedng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vdn héa thi trwong gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quéan do6i (MB) véi tén goi tién than 1a Coéng ty CP chiing
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU’NG KHOAN MB (MBS)

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san - VLXD
Nghiém Phu Cuong Pinh Céng Luyén Nguyén Minh Birc
Ngé Quéc Hung Pham Thi Thanh Hwéng Lé Hai Thanh
binh Ha Anh Pham Thj Thanh Huyén
V6 Dure Anh
Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Birc Tung Nguyén Quynh Ly
Mai Duy Anh
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