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Trung Tam Phan Tich

CONG TY €6 PHAN PHAN BON DAU KHI CA MAU (HSX: DCM)

Nganh Phan bén
KHUYEN NGHI MUA
Gia muc tiéu 38,500
Gia hién tai 33,800
Thay ddi +14%
Ngay 06/05/2025
Mot so chi tiéu chinh 2024  2025F
Doanh thu thuan (ty VND) 13,456 14,890
LN gop (ty VND) 2,513 3,060
EBIT (ty VND) 1,566 1,687
LN réng (VND) 1,420 1,500
Tang trudng LNR (%) 29% 5%
EPS (VND) 2,697 2,832
Tang trudng EPS (%) 29% 5%
BVPS (VND) 19,224 20,056
ROE (%) 14.2% 14.4%
ROA (%) 9.2%  9.2%
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Co céu cd dong
Tap doan Dau khi Viét Nam
C6 dbng khac

75.56%
24.44%

CHUYEN GIA PHAN TicH

Nguyén Thi Thu Trang
trangntt@psi.vn
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LOT NHUAN TANG TRUONG 2 CHU s

Hoan thanh 53% ké hoach Igi nhuan nam sau Quay 1. DCM ghi
nhan két qua kinh doanh Q1.2025 tich cutc véi doanh thu thuan va Igi
nhuan sau thué lan lugt dat 3,407 ty dong (+24% YoY) va 412 ty dong
(+18% YoY). Vi két qua trén, doanh nghiép da hoan thanh 53% ké
hoach Igi nhuan nam 2025.

Doanh thu NPK tang trudng vugt troi, gap 8 [an cung ky, dat 521
ty dong nhd gia tang san lugng tiéu thu tir nha may NPK cii Ién 23,000
tan (+317% YoY) va déng gdp 19,000 tan tir KVF (so v&i khdng ghi nhan
trong Q1.2024). Quy m6 mang NPK dugc ky vong ti€p tuc md rong khi
nha may san xuat phan bén Ca Mau - cd s@ Binh Binh hoan thanh vao
Q4.2025. Hién cong trinh da dua vao s dung hang muc kho chira 14,296
m2 tUr dau thdng 2 ndm nay va dang tiép tuc trién khai giai doan I13p d3t
day chuyén thiét bi san xuat NPK+TE cong suat 50,000 tan/nam.

Pay manh xuit khau Uré thdi diém thap vu trong nu'dc. Tan dung
gia Uré thé gidi tang cao trong cac thang dau nam (+12% YoY), DCM
da day manh xuét khiu gan 150 nghin tdn, mang vé doanh thu 1.396 ty
dodng (+17% YoY). Ty trong doanh thu xut khau chiém 57% téng doanh
thu mang Uré, tdng 10 diém phan trdm so vdi cung ky. Bén canh viéc
cing c6 thi phan tai cac thi truGng truyén thong, cong ty ciling tang
cudng tham nhap sang cac thi trudng méi nhu Australia va New Zealand.
Chién lugc nay gdp phan cai thién dang ké doanh thu mang Uré d3c biét
trong bGi canh gia Uré thé gidi nam 2025 dugc Agromonitor du’ bao duy
tri 6n dinh & mUc nén cao hién tai.

Chi phi san xuat giam trong khi gia ban ting hd trg bién Igi
nhuan gop mang Uré cai thién. Bién gop mang Uré Q1.2025 tang 6
diém phan trém so véi cling ky nhd gid ban Uré trung binh tdng 3% YoY
va gia khi dau vao neo theo gid dau giam (Gia dau Brent binh quan
Q1.2025 dat 75 USD/tan, giam 11% YoY). Du bao cho ca nam 2025,
ching t6i ky vong gia ban Uré ciia DCM tang nhe 1 -3% YoY theo gid
thé gidi. Bén canh do, chi phi san xuat dugc tiét giam bai (1) Gia khi dau
vao udc tinh khoang 9.1 USD/MMBTU (-5% YoY), trén cd sé gia dau duy
tri quanh moc 70 — 75 USD/tan (2) Theo ban lanh dao, luat thué VAT
5% v@i phan bdn giip DCM giam 3.8% gia von (theo s6 liéu nam 2024).

Ching t6i du bao doanh thu va Igi nhuan sau thué nam 2025 ctia DCM
I3 14,890 ty dong (+10.7% YoY) va 1,500 ty ddng (+5.6% YoY). Pinh
gia muc tiéu 12 thang cho cé phiéu DCM & mirc 38,500 déng/cp
(+14% so vdi gia dong clra ngay 06/05/2025).

Duy tri khuyén nghi MUA dua trén dinh gia va cac dong luc tang trudng:
(1) Bién gop mang Uré cai thién nhg gia ban tang trong khi gia khi dau
vao giam; (2) Trién vong tdng trudng doanh thu dai han déng gép bdi
mang NPK; (3) Chinh sach Thué GTGT 5% gilp doanh nghiép san xuat
phan bdn ndi dia gia téng siic canh tranh; (4) Chi tra c6 tdc tién mét déu
d&n héng ndm vdi ty sust cd tirc hap dan tir 6% - 10%/ndm.
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< Hoan thanh 53% ké hoach Igi nhuan nam sau Quy 1
Trong Q1.2025, phan bén Ca Mau ghi nhan doanh thu thuan va Igi nhuan sau thué€ tang trudng tich cuc lan lugt
dat 3,407 ty dong (+24% YoY) va 412 ty dong (+18% YoY). Nam 2025, DCM dat ké hoach kinh doanh tugng déi
than trong véi tdng doanh thu dat 13,983 ty dong va Igi nhuén sau thué dat 774 ty dong. Véi két qua trén, doanh
nghiép da hoan thanh 53% ké hoach Igi nhuan nam 2025.

Két qua kinh doanh theo quy ciia DCM (Ty dong)
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Ngudn: Bdo co tai chinh cua DCM, PSI téng hop
< Doanh thu NPK tang gap 8 [an ciing ky

Doanh thu NPK tang trudng vugt trdi, gdp 8 lan clng ky, dat 521 ty dong nhg gia téang san lugng tiéu thu tir nha
may NPK cii Ién 23,000 tan (+317% YoY) va dong gdép 19,000 tan tir KVF (so vdi khdng ghi nhan trong Q1.2024).
Quy mo mang NPK dugc ky vong ti€p tuc gia tang khi nha may san xudt phan bon Ca Mau - cd sd Binh Dinh hoan
thanh vao Q4.2025. Hién cong trinh da dua vao s dung hang muc kho ch(ra 14,296 m2 ttr dau thang 2 nam nay va
dang tiép tuc trién khai giai doan 18p dat day chuyén thiét bi san xu&t NPK+TE cong su&t 50.000 tan/nam.

Doanh thu mang NPK (ty déng) va ty trong trong tong doanh thu DCM (%)
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Ngudn: Bao cdo tai chinh cua DCM, PSI téng hop
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< PAay manh xuét khau Uré thoi di€m thap vu trong nudc

Tan dung gia Uré thé gidi tdng cao trong cac thang dau ndm (+12% YoY), DCM da day manh xudt khdu gan 150
nghin tdn, mang vé doanh thu 1.396 ty dong (+17% YoY). Ty trong doanh thu xu&t khdu chiém 57% téng doanh
thu mang Uré, téng 10 diém phan trdm so védi cung ky. Bén canh viéc clng c8 thi phan tai cc thi trudng truyén
thong, cong ty cling dang tang cudng tham nhap sang cac thi trudng mdi nhu Australia va New Zealand.

Doanh thu mang Uré (ty dong)
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® Trong nuéc  mXuét khdu
Ngudn: Bdo cdo tai chinh cda DCM, PSI téng hap
Theo Agromonitor gia Uré thé gidi dugc duy tri 6n dinh & mirc hién tai trong ndm 2025 bdi (1) Ngudn cung hang hda
that chit do gia khi d6t tdng manh (dac biét cac khu vuc Trung Dong, An D, Bién Pong), anh hudng truc tiép dén
chi phi san xudt phan bdn. Bén canh dd, Trung Qudc chua c k& hoach xuét khdu Uré trd lai (2) Vé phia cau, nhap
khau tir An DO du kién tang 15% - 30% so vai clng ky dat 6-7 triéu tan, trong khi Brazil du’ ki€én nhap vao khoang
8-8,5 triéu tan, duy tri so vGi nam ngoai.

Gia Uré tai mot s thi trudng tir 2024-2025, USD/tan FOB/CFR
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Ngudn: Agromonitor, PSI téng hop
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Chi phi san xuat giam trong khi gia ban ting ho trg bién Igi nhuan gép mang Uré cai thién

o,
°n

Bién gdp mang Uré trong Q1.2025 cai thién 6 diém phan trém so vai cing ky nhd (1) Gid ban Uré trung binh ting
3% YoY (2) Gia khi dau vao neo theo gia dau giam. Gia dau Brent va dau MFO binh quan Q1.2025 lan lugt dat 75
USD/tan (-11% YoY) va 470 USD/tan (+7% YoY). Nam 2025, gia ban Uré cua DCM ky vong tang nhe 1-3% YoY
theo da tang cua gia thé gidi, bén canh dé chi phi san xuat sé dugc tiét giam nhg:

(1) Nam 2025, Bloomberg du bao gia dau Brent duy tri quanh moc 70 — 75 USD, giam 11% so vdi nam 2024. Theo
do, gia khi dau vao neo theo gia dau udc tinh khoang 9.1 USD/MMBTU, giam 5% so v&i nam 2024.

(2) Theo ban lanh dao, viéc ap dung luét thué VAT 5% vdi phan bon cé thé giip DCM tiét giam dugc 3.8% gid vén
hang ban, tuang rng khoang 421 ty dong (dua trén so liéu ndm 2024).

Dién bién gia dau theo thang
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Ngudn: Bdo cdo tai chinh cua DCM, Bloomberg, PSI téng hop

Chiing t6i du' bao trién vong doanh thu va Igi nhudn sau thu€ ndm 2025 cla DCM la 14,890 ty dong (+10.7%

YoY) va 1,500 ty dong (+5.6% YoY) dua trén cac gia dinh chinh dudi day:

Gia khi dau vao udc tinh khoang 9.1 USD/MMBTU (-5% YoY);

San lugng tiéu thu mang Uré ky vong dat 820,000 tan (+2% YoY) vdi gia ban khoang 9,800 dong/kg (+2% YoY);
San lugng tiéu thu mang NPK ky vong dat 300,000 tan (+25% YoY) nhd chién lugc ma rong & cac thi trudng

[ ]
Dong Nam B, mién Trung va Tay Nguyén vdi gid ban NPK khoang 11.800 dong/kg (+5% YoY)
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Pinh gia

Chung t6i st dung két hgp 2 phugng phap dinh gia la phuong phap dong tién tu’ do vé chi sé hitu (FCFE) va phuang
phap hé s6 (P/E). Két qua dinh gid dugc ching t6i thé hién trong bang dudi day:

Phuaong phap dinh gia Ty trong Két qua dinh gia (VND/cp)
Phuong phap dong tién tu do vé chi sg
N 50% 38,117
hitu (FCFE)
Phuong phap hé s6 (P/E) 50% 38,805
Tong hop két qua dinh gia 38,461

Khuyén nghi:

Chung t6i khuy&n nghi MUA ddi véi c8 phiéu DCM dua trén cac gia dinh: (1) Bién gdp mang Uré cai thién nhd gia ban tang trong khi gia
khi dau vao gidm; (2) Trién vong téng trudng doanh thu dai han déng gép bsi mang NPK; (3) Chinh sach Thué GTGT 5% déi véi phan
bdn dugc thdng qua sé& gilip doanh nghiép san xudt phan bon ndi dia gia tdng stic canh tranh; (4) Chi tra c6 tiic tién mét déu din hang
ndm vdi ty suat cd tirc hap dan tir 6% - 10%/ndm. Dinh gid muc tiéu 12 thang cho ¢ phiéu DCM & mUrc 38,500 dong/cp (+14% so
V@i gia déng clra ngay 06/05/2025).
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2023 2024  2025F
Doanh thu thuan 12,571 13,456 14,890
Gia von hang ban

(10,539)  (10,942) (11,829)
Lgi nhuén gép 2,032 2,513 3,060
Doanh thu hoat dong tai chinh 577 382 282
Chi phi tai chinh 27) 77) (65)
Chi phi ban hang & quan ly doanh nghiép (1,349) (1,495) (1,655)
Lgi nhuan thuan tir hoat dong kinh doanh 1,232 1,323 1,622
Lgi nhuan khac 199 - -
Lgi nhuan trudc thué 1,255 1,522 1,622
Lgi nhuan sau thué 1,110 1,428 1,500
Lgi nhuén sau thué cia c8 déng cdng ty me 1,109 1,420 1,500
Lgi nhuén sau thué cia c6 dong khdong . o

kiém soat

Bang can doi ké toan (ty dong)

Tai san ngan han 13,504 12,921 13,465
1. Tién & tudng dudng tién 2,284 1,903 2,492
1I. DAu tu tai chinh ngdn han 8,242 7,039 7,974
III. Cac khoan phai thu ngdn han 366 529 398
1IV. Hang ton kho 2,161 2,950 2,171
V. Tai san ngén han khéc 452 500 430
Tai san dai han 1,733 2,808 3,299
1. Cac khoan phai thu dai han - 1 1
11. Tai san c8 dinh 1,600 1,946 2,235
II1. Tai san dai han khac 45 260 208
Tong tai san 15,238 15,729 16,764
NG phai tra 5,275 5,552 6,146
I. Ng ngan han 4,517 4,681 5,602
1. Khoan phai tra ngén han 1,989 1,612 1,682
2. Vay & ng thué tai chinh ngdn han 846 1,229 1,786
II. Ng dai han 757 871 544
1. Cac khoan phai tra dai han 754 751 355
2. Vay & ng thué tai chinh dai han 3 120 190
Von chu sé hitu 9,963 10,177 10,618
1. V8n didu 18 5,294 5,294 5,294
2. Thing du vdn ¢6 phan - - -
3. Lgi nhuén dé lai va cac quy 4,638 4,847 5,287
4, Lgi ich c8 déng khéng kiém soét 28 33 33
5. Nguon von khac 4 4 4
Tong ngudn von 15,238 15,729 16,764
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Chi s6 chinh

Pinh gia

EPS

BVPS

C8 tlric

Kha nang sinh I6i
Bién Igi nhuan gdp
Bién EBITDA

Bién LNTT

ROE

ROA

Tang trudng

Doanh thu

Lgi nhuan gop

Lgi nhudn sau thué
EPS

T6ng tai san

VCSH

Thanh khoan

Thanh toan hién hanh
Thanh todn nhanh
Ng/tai san

NG/VCSH

Kha nang thanh toan Iai vay
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18,820
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123.56

2,697

19,224
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34.34

2,832

20,056
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2.40
2.02
0.37
0.58
24.95
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cutng Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi du tu hodc thong tin sai
léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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