CTCP Phan bon Dau khi Ca Mau (HOSE: DCM) BAO CAO CAP NHAT

09/06/2025 — HOSE: DCM
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| KHUYEN NGHI: NAM GIU | Gid muc tiéu: 37,800 | Upside: +13%

B

Trung tdm phan tich BSC

CAP NHAT KE HOACH KINH DOANH 2025 Luu Thuy Linh
Tai chinh hdp nhat ké hoach: Doanh thu dat 13,983 ty VND (-0.39% YoY) va Ldi nhuén sau thué dat 774 ty VND (-46% YoY). (Chuyén vién phan tich)
San lugng tiéu thu ké hoach: Linhlt2@bsc.com.vn

e Uré: 759,000 tan (-5.7% YoY) trong dé Bam chiic ndng: 120,000 tan (+32.7% YoY).

« NPK (PVCFC san xuéat): 220,000 tan (+25.1% YoY) va NPK (KVF san xuét): 120,000 tén; Téng NPK tiéu thu (PVCFC + KVF):
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340,000 tan (+93.4% YoY so vdi NPK PVCFC 2024). Thong tin doanh nghiep
+  Phan bén tu doanh: 280,000 tan (+10.0% YoY). Gid hién tai (VND): 33,400
Phan phdi lgi nhuan ndm 2025 (dy kién): C6 tic: 10% Vén diéu L& (1,000 déng/cé phiéu). C6 phiéu LH (Trieu): 529.4
, ., . Vén hod (Ty VND):
DANH GIA CUA BSC & TRIEN VONG 2025 (Ty VND) 17,999
., . , ) I o . , o X Thanh khoan 30n (Triéu): 28
« Udc tinh 6T/2025 tuong dudng véi du phdng cia BSC, luy ké 6T/2025 da hoan thanh 64%/59% du phdng ca ndm vé .
doanh thu va lgi nhuan S48 hitu nudc ngoai: 5.2%

* Du phéng ca nam 2025: BSC du phdng doanh thu dat 14,964 ty VND (+11% YoY), LNST-CDTS dat 1,791 ty VND (+34%
YoY). BSC hién GIU NGUYEN du phéng trong thdi gian tdi.

+ Chung t6i ti€p tuc duy tri quan diém nhu bdo cdo cip nhat gin nhat rang:
(i) Ludt VAT sira d8i du kién cé hiéu luc tir 01/07/2025 sé gilp tdng hoan thué khodng +84 ty VND trong nam.
(i) DCM c6 kha n8ng duy tri nén ldi nhudn mdi, vdi CAGR LNST giai doan 2024F-2026F du bao dat ~16%.

« RuUiro gidm gid: (i) gid khi dau vao tdng do ty gid va gid dau tdng; (ii) san luong va gid ban binh quan thap hon du bdo;

KQKD 2022 2023 2024 2025F M3 tai khoan
Doanh thu thuan 15,925 12,602 13,456 14,964 -

Lgi nhuan gop 5,703 1,982 2,385 3,242 E E
LNST-CBTS 4,316 1,107 1,333 1,791 F.

EPS 7,701 2,091 2,286 2,537 E



https://www.bsc.com.vn/bao-cao/13300-dcm_tp-37800_mua-chua-boi-thu/
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KET QUA KINH DOANH 2024 VA UGC TiNH 6T/2025
Nam 2024:
+ Thitrudng khd kh3n (gid ban di ngang, gid khi +2%, chi phi vin chuyén ting, thdi tiét bat Lgi).
« Thi phan NPK Phin bén Ca Mau: ~10.62% cuéi 2024.
» Téng v6n dau tu thuc hién: 1,173.20 ty VND (+190% YoY, dat 98% KH).
Udc thuc hién 5-6 thang dau ndm 2025 (Théng tin tif budi gdp mat NDT):
» Thi trudng: Bién déng dia chinh tri; Trung Qudc han ché xuat khiu tao cd héi cho phan bén Viét Nam.
+ Gia ca: Urea 6n dinh, cao han k& hoach (+3%-7%). Kali, DAP t8ng manh tir cuéi 2024.

+ Yé&u t8 thuén di: Gia khi dau vao thap han ké hoach (Brent ~64-65 USD/thling so vdi KH 100 USD). Thdi tiét, gid néng san
(LWia, ca phé, sau riéng) t6t. Thué VAT phan bdn cd hiéu luc tir 01/07/2025.

+ San xuat (udc 5 thang): Urea 501,000 tan (vudt 5% KH, tuong dudng svck); NPK 136,000 tan (vugt 8% KH, +40% YoY).

*  VA&n hanh: Nha mdy Urea 115.8% c6ng suat. Tiét gidm ndng ludng 4.35% so vdi 2022. Dang trién khai 9 hang muc cai
hodn, hudng tdi cdng suét 118%. Du dn CO2 thuc phdm dang chay thu.

+ Tiéu thu (udc 6 thang): Urea én dinh; NPK tdng manh (vugt >30% KH, +6% YoY).
» Kinh doanh: Thi phan Urea ~30% toan quéc; NPK tai DBSCL tdng tir 61% én 72.

+ Doanh thu 6T2025 udc ~9,591 ty VND (+39% YoY); LNTT ~1,054 ty VND (+7% YoY, vugt k& hoach ddu nam 771 ty VND).

KE HOACH KINH DOANH VA PHAN PHOI LGI NHUAN NAM 2025

Tai chinh hdp nhat ké& hoach: Doanh thu dat 13,983 ty VND (-0.39% YoY) va Ldi nhuén sau thué dat 774 ty VND (-46% YoY).

San lugng tiéu thu k& hoach:
« Uré: 759,000 t4n (-5.7% YoY) trong dé Dam chic ndng: 120,000 tan (+32.7% YoY).

« NPK (PVCFC san xuédt): 220,000 tan (+25.1% YoY) va NPK (KVF san xuat): 120,000 tan; Téng NPK tiéu thu (PVCFC + KVF):

340,000 tan (+93.4% YoY so vdi NPK PVCFC 2024).
*  Phan bdn tu doanh: 280,000 tan (+10.0% YoY).
Phan phdi lgi nhuidn ndm 2025 (du kién): C& tic: 10% Vén diéu 1& (1,000 dbng/cé phiéu).

BAO CAO CAP NHAT
09/06/2025 - HOSE: DCM

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

NAM GIU
37,800
+13%

33,400
529.4
18,503
2.8
5.2%
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HOAT DONG PAU TU VA NGHIEN cUU PHAT TRIEN NAM 2025

K& hoach dau tu (Cong ty me): Du kién 771 ty VND, gidm 34.3% YoY do ndm 2024 ghi nhin khoan dau tu mua lai KVF.
Céc du an dau tu trong diém (15 du an):

. Ha tang Ca Mau: Hoan thanh ma réng mai che khu xuit hang.

. Du an CO2 thuc phdm: Céng suat 15,000 t4n/n8m, dang chay thit. Py L& sdn pham mdi cd bién gi nhuin cao, thi trudng
tdng trudng nhanh. DCM L& don vi duy nhat tai Viét Nam san xuat CO2 dat chudn thuc phdm (d6 tinh khiét 99.999%).

. Nha mdy va kho Binh Dinh: Giai doan 1 d3 hoan thanh (kho dién tich 14,000 m?); Giai doan 2 (ddy chuyén NPK) dang
trién khai.

. Kho 12,000 tan tai Ca Mau: Khé&i cong ngay 06/02/2025, du kién hoan thanh d4u ndm 2026.

. San xuat khi cong nghiép: Thu héi khi phu (Nitd & Hydro) ~8,000 tdn/ndm; téng muc dau tu 288.35 ty VND, trién khai
giai doan 2025-2026.

. Nang c6ng suat nha may Urea lén 125%: Thuc hién qua 9 du 4n cai hoan.

Muc tiéu dau tu: Tng cudng nang luc sdn xuit — luu trif — phan phdi, tAn dung san pham phu, ndng cao phuc lgi CBCNV va
cling ¢8 chién ludc phét trién dai han.

Nghién ctu va Phat trién (R&D):

(i) Trung tdm Nghién ciru Thanh Hda, Long An: Dién tich 22 ha, 3 phong thi nghiém l8n (Phan bén, D4t va Thly thé nhudng,
Vi sinh va Ché bién sach).

(ii) Phat trién san pham mdi: NPK c6ng nghé SBA (Tay Ban Nha - tdng hiéu qua phét phat), NPK chuyén biét, Urea cai tién,
phén bdn Ldng, phan boén La.

(iii) Néng nghiép d6 thi, boé san pham hoan chinh (phan bdn & thudc BVTV), san giao dich truc tuyén.

DINH HUGNG PHAT TRIEN DAI HAN (2026-2030 VA XA HON)

Ba tru cot chién lugc:

. Nong nghiép: San lugng phan bdn (sdn xuat va nhip kh4u) 2 triéu tdn. Doanh thu udc 19,000 - 20,000 ty VND (2030).
. Khi cong nghiép va héa chat lién quan phan bén: Doanh thu udc 5,000 - 6,000 ty VND (2030).

+  Ché bién sau thu hoach: Gidi quyét dau ra néng san. Tap trung 5 khAu (vung nguyén liéu, thu hdi-so ché-bdo quan, ché
bién, marketing, logistics).
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QUAN DIEM CUA BSC

K& hoach tai chinh than trong

Cac chi tiéu tai chinh k& hoach 2025 dugc dit muc than trong, DTT tudng dudng clng ky va LNST gidm -46% svck. K&
hoach DTT va LNST (an lugt dat 93% va 48% du phdng ca ndm cla BSC.

Udc tinh 6T/2025, DCM d3 hoan thanh 64%/59% du phdéng ctia BSC, BSC du kién GIU NGUYEN du phdng cd n§m 2025 vdi
DTT va LNST lan lugt dat 14,964 ty VND (+11% YoY) va 1,791 ty VND (+34% YoY).

Tang trudng san ludng tiéu thu — Bong luc ting trudng tir mang NPK, Ure L3 tru c6t duy tri 6n dinh

Téng san ludng phan bdn k& hoach tdng +13% YoY, ddc biét nhd déng gdép clia mang NPK tdng trudng vudt trbi sau khi sdp
nhip KVF. K& hoach san xuit NPK dat 340,000 t4n (+64% YoY) va tiéu thu cling tdng +93% so vdi thuc hién n8m 2024 cla
riéng PVCFC. Mang NPK van dang d6i mat vdi canh tranh L8n, nén déng gép gi nhudn chua cao, DCM ky vong sé cd su tng
trudng tuyén tinh trong tuong lai.

San lugng tiéu thu Ure 2025 6n dinh, tusng duang cling ky van la mang déng gdép l8n nhéat.

Dau tu va trién vong ting trudng dai han

Céc du 4n dau tu trong diém — k& hoach phat trién theo chiéu siu: T6 hgp cdng va nha mdy san xuat tai Nhon Trach, Du 4n
CO2 thuc phadm, Du 4n khi cdng nghiép (thu héi off-gas). Muc tiéu: Déng gdp khodng 5,000 — 6,000 ty VND doanh thu vao
nam 2030.

DCM tin vao kha n8ng thanh cdng clia cdc muc tiéu dau tu do nadng luc sdn xuat hién cd va tiém ndng md rdng thi trudng.
Céng ty cb kha ndng kiém sodt rat tét chi phi d4u tu cdc du an, dién hinh |3 cdc du dn dugc tiét kiém chi phi dang ké so véi
t8ng mutc dau tu ban d4u.

Cip nhat khac: Xu hudng gia ure:

BSC du bdo gid ure sé& cé nhip diéu chinh gidm trong cudi quy 2 va dau quy 3 khi budc vao mua thap diém va Trung Quéc néi
xudt khiu trudc khi phuc héi tdng trd lai trong quy 4/2025 nhd nhu ciu cai thién khi budc vao mua vu cung ky vong Trung Quéc
58 siét xuat khiu trd Lai.

Ngoai ra, dién bién gia dau FO va Brent duy tri 8 muc thap trong 5 thang dau ndm 2025 (binh quin -16% YoY) cling dang
hé trg tich cuc cho chi phi dau vao. Diéu nay cd thé giip bu d3p phan nao tac déng tir mit bang giad uré ha nhiét, qua dé duy
tri bién Lgi nhudn én dinh trong nlra cudi ndm — ddc biét néu gid khi dau vao dudc cdp nhat sat dién bién thi trudng han so véi
ky Q1. Chi tiét tham khao bdo cdo nganh gin nhat cia BSC tai day.
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KHUYEN NGHI CUA BSC

BSC khuy&n nghi NAM GIU d6i véi c8 phi€u DCM véi gid muc tiéu 37,800 VND/cp, tusng dudng véi upside +13% so vdi ngay
09/06/2025. Hién c8 phiéu DCM dang dugc giao dich quanh muc EV/EBITDA fw 2025 = 5.11x, chiét khau -13% so vdi trung

vi 5 nam.

Hinh 1: Gia c6 phi€u DCM va Vnindex

Hinh 2: Dinh gia EV/EBITDA cta DCM
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Nguén: Bloomberg, BSC Research

Hinh 3: Dinh gid P/E cia DCM
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CAP NHAT: SAN LUGNG VA GIA BAN

riéu déng 6T/2024 6T/2025
San xuét

Ure 503 501

NPK 97 136

Pam chic ndng 74 70
Tiéu thu

Ure 453 483

NPK 75 116

BDam chiic nang 50 60

Nguén: DCM, BSC Research

San ludng tiéu thu (udc tinh 6 thang dau ndm 2025):
« Urea: On dinh, tudng dudng cling kY, hoan thanh 55% k& hoach.

+ NPK: Tdng manh, vugt hon 30% so vdi k& hoach va tdng 6% so véi cing ky ndm trudc nhd: (i) nhu ciu tiéu thu NPK t3ng

va (ii) cung ky NPK Han Viét déng gép ti quy 2.

0% 55%
40% 62%
-5% 58%
7% 64%
55% 53%
20% 50%

« Dam chiic ndng: Tang hon 50% so véi k& hoach va tdng 55% so véi cing ky ndm trudc.

Gia ca thi trudng:

+ Urea: Gid 6n dinh, cao hon k& hoach khodng 3% - 7%. Gia
Urea hién nay bién déng theo tuan, thdm chi theo ngay, khéng
con theo quy nhu trudc.

« Kali: T8ng gid manh tUr cudi ndm 2024, tir mic khodng 700
USD/t4n lén muc cao hién tai.

+ DAP: Gia dao dbng tif 700 USD/tan l&n 1.200 USD/t4n.

Hinh: Dién bién gia Ure trong nudc (VND/kg)
12,600
12,000
11,500
11,000
10,500
10,000
9.500
9,000

Thang 2 3 4 5 6 7 § 9 10 11 12 1 2 3
1

2024 2025

=—Ure Pha M, Sai Gon ——Ure Ca Mau, Sai Gon

Ure Ph( M. kho trung chuyén Tay Nam B ===Ure Ca Mau, kho trung chuyén Tay Nam Bo

Ngudn: Viettraders, BSC Research
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\"“Q; BANG TOM TAT KQKD QUY 1/2025 BAO CAO CAP NHAT
D 09/06/2025 - HOSE: DCM
Q1/2025 Q1/2024

o: —— 3,407 -19% 24% 2,744 4,214 KHUYEN NGHI: NAM GIU

- Gia vén (2,522) -29% 24% (2,034) (3,534) Gid muc tiéu: 37.800

5 L&i gép 885 30% 25% 710 680 Vs +13%

o DT tai chinh 97 -19% -26% 132 119

E CP tai chinh (19) -24% 35% (14) (25) Thdng tin doanh nghiép

w L5 vay (15) 1% 114% 7) (15) Gi4 hién tai (VND): 33,400

e L&i tir CTLK - - - C6 phiéu LH (Triéu): 529.4
CP BH (339) -9% 1% (337) (371) Vén hoa (Ty VND): 18,503
CP QLDN (172) 90% 50% (115) (90) Thanh khoan 30n (Triéu): 58
Lai tift HDKD 452 45% 21% 375 312 S6 hitu nudc ngoai: 5.2%
TN khéc, rong () -82% 1436% 0) 2)
LNTT 454 42% 19% 383 320
Thué (42) 22% 26% (33) (34)
LNST 412 44% 18% 350 286
COTS . - -
LNST-CDTS 411 46% 19% 346 282
Chi sé
Bién LNG 26% +9.9 dpt +0.1 dpt 26% 16%
Bién LNR 12% +5.4 dpt -0.5 dpt 13% 7%
SG&A/DT 15% +4.1 dpt -1.5 dpt 16% 11%

Ngubn: DCM, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 n8m tUr 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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