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

Nganh Phan bon
KHUYEN NGHI MUA
Gia muc tiéu 40,300
Gia hién tai 34,650
Thay ddi +16.31%
Ngay 07/02/2025
Mot so chi tiéu chinh 2024  2025F
Doanh thu thuan (ty VND) 13,456 14,439
LN gbp (ty VND) 2,385 2,855
EBIT (ty VND) 1,493 1,581
LN réng (VND) 1,341 1,397
Tang trudng LNR (%) 21% 4%
EPS (VND) 2,534 2,640
Tang trudng EPS (%) 21% 4%
BVPS (VND) 19,112 19,751
ROE (%) 13.4% 13.6%
ROA (%) 8.7%  8.7%

Dién bién gia co phiéu

20

15
10

l
IIH Ii
<

m KLGD (tr cp) - trai

5 I

0
<
o
o
o
N
=
o

02/202
03/20
04/20
05/20
06/20
07/20
08/20

ljihiw@lmﬂﬂ“i[illglilgt.@d@..@h: =

09/20

45,000
40,000
35,000

30,000

10/20.
11/20.
12/20.
01/20
02/202

Gia (VND/Cp) - phai

Co céu cd dong
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CHUYEN GIA PHAN TicH
Nguyén Thi Thu Trang
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TANG TRUONG TREN NEN LOT NHUAN CAO HON

Cap nhat két qua kinh doanh nam 2024: Nam 2024, bam Ca Mau ghi nhan
doanh thu thuin dat 13,456 ty dong (+7% YoY) dugc thic ddy chi yéu bdi
doanh thu mang NPK (+62% YoY) bu dap cho su sut gidam doanh thu (-7% YoY)
cla mang Uré. Bén canh do, viéc ghi nhan khoan 13i tri gia 168 ty dong tur thucng
vu hop nhat KVF cling chi phi khdu hao gidm manh 74% YoY, hd trd Igi nhuan
sau thu€ tdng trudng 20.8% YoY dat 1,341 ty dong. Nam 2025, DCM dat ké
hoach kinh doanh than trong vdi tdng doanh thu dat 13,983 ty déng va Igi nhuan
sau thué dat 774 ty dong. Theo Ban lanh dao, ké hoach trén chua bao gom
doanh thu hoat dong tai chinh va tac dong cla luat thué VAT mdi.

Mang phan Ure - Bién gop tang trudng trén nén Igi nhuan cao hon. Bién
gdp mang Uré dat 27% n3m 2024, tdng 4 diém phan trdm so vdi giai doan 2016
— 2020 nh& nha may dam Ca Mau hét kh&u hao. Sau khi thiét 1ap mét bang mdi
ddng luc tdng trudng Igi nhuén dén tir: (1) Hudng Igi tlir Luat VAT stra déi. Theo
ban lanh dao khi ap dung Luat thué VAT 5% dGi véi phan bon, doanh nghiép cd
thé tiét giam dudc 3.8% gia von hang ban, tucng ing khoang 421 ty dong dua
trén s0 liéu nam 2024; (2) Gia khi dau vao ky vong giam. Nam 2025, Bloomberg
dy bao gia dau Brent duy tri quanh m6c 70 — 75 USD, giam 11% YoY. Theo do,
gia khi dau vao neo theo gia dau udc tinh khoang 8.7 USD/MMBTU ( -9% YoY).

Pay manh kinh doanh mang NPK, tao dong luc ting truéng doanh thu.
NhG sap nhap nha may phan bon Han Viét (KVF), doanh thu NPK nam 2024 ting
trudng an tugng 62% YoY, dat 2,716 ty dong, trong do KVF dong gop 25,5%.
Nam 2025, cong ty dat ké hoach kinh doanh 340,000 tdn NPK (+41% YoY) trén
0 s6 KVF di vao hoat ddng 6n dinh, mang v& Igi nhuén véi san lugng tiéu thu
dat 120,000 tan (+32% YoY). Dong thdi, d& hién thuc hda muc tiéu thadm nhap
sau rong tai thi trudng Dong Nam BO, mién Trung va Tay Nguyén (ngi cé nhu
cau tiéu thu NPK cao hang dau ca nudc), doanh nghiép da trién khai xay dung
Nha mdy phan bon Ca Mau - Cd s& Binh Dinh (cdng sudt 50,000 t&h NPK hdn
hgp/nam), du ki€n dua hang muc kho chira 14,296 m2 vao hoat dong dau nam
2025 va toan bd cong trinh vao van hanh vao Quy IV/2025.

Thi truéng phan bon trong nuéc nam 2025 du bao tié€p tuc tang trudéng
on dinh. Theo Modor Intelligence, thi truSng phan bén Viét Nam du bdo téng
trudng CAGR 3.38% giai doan 2024-2030. Bong luc tang trudng nam 2025 dén
tir: (1) Thdi tiét thudn Igi han khi hién tugng La Nina s& dan chuyén sang trung
tinh vao gilta ndm 2025 hd trg nhu cau tiéu thu phan bon trong vu muia Hé -Thu
va Dong-Xuan nién vu 2025-2026 (2) Luat Thué VAT 5% gilp phan bon noi dia
canh tranh hon, ho trg ting trudng san lugng tiéu thu.

Chung t6i du bao doanh thu va Igi nhuan sau thué nam 2025 cta DCM la
14,439 ty dong (+7.3% YoY) va 1,397 ty dong (+4.2% YoY). Pinh gia muc
tiéu 12 thang cho cé phiéu DCM & mirc 40,300 déng/cp (+16.31% so VGi
gia dong ctra ngay 07/02/2025).

Duy tri khuyén nghi MUA dua trén dinh gia va cac dong luc tdng trudng: (1) Chi
phi san xudt kinh doanh dugc tiét giam nhd giad khi dau vao neo theo gia dau cé
xu hudng gidm; (2) Trién vong doanh thu dai han déng gép bsi mang NPK; (3)
Chinh sach Thué GTGT 5% d6i véi phan bon dugc thong qua s€ gilp doanh
nghiép san xudt phan bon ndi dia gia téng sic canh tranh; (4) Chi tra ¢ tirc tién
mat déu d&n hdng ndm véi ty suét cd tic hap dan tr 6% - 10%/nam.
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< Cap nhat két qua kinh doanh nam 2024

N8m 2024, Dam Ca Mau ghi nhan doanh thu thuan dat 13,456 ty d6ng (+7% YoY) dudc thic day chl yéu bdi doanh thu mang
NPK dat 2,716 ty déng (+62% YoY) bl d3p cho su sut giam doanh thu (-7% YoY) clia mang Uré. Bén canh dd, viéc ghi nhan
khoan I3i tri gid 168 ty dong tir thuong vu hop nhat KVF cting chi phi khdu hao gidm manh 74% YoY, hd trg Igi nhudn sau thu&
tang trudng 20.8% YoY dat 1,341 ty dong. Véi két qua trén, DCM da hoan thanh 98.9% va vugt 17.2% k& hoach diéu chinh vé
doanh thu va Igi nhuén sau thu& ndm 2024. Budc sang ndm 2025, DCM dit k& hoach kinh doanh tuong d6i than trong véi tdng
doanh thu dat 13,983 ty dong va Igi nhuan sau thué dat 774 ty dong. Theo Ban lanh dao, ké hoach trén chua bao gém doanh
thu hoat dong tai chinh va tac dong cla luat thué VAT 5% d6i véi phan bon.

Két qua kinh doanh ctia DCM (ty dong)
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< Mang phan Uré - Bién gop tang trudng trén nén Igi nhuan cao haon

Bién gdp mang Uré dat 27% nam 2024, tdng 4 diém phan trdm so vdi giai doan 2016 — 2020 nh& nha méay dam Ca Mau hét khiu
hao. Sau khi thiét 1ap mat bang mdi déng luc tang trudng Igi nhudn dén tir:

(1) Hudng lgi tlr Ludt VAT stra ddi: Viéc dua phan bén tir dién khdng chiu thué VAT sang dién chiu thu& VAT 5% cd thé gilip DCM
dugc hoan thué VAT va giam chi phi dau vao so véi cac nam trudc. Theo ban Ianh dao khi ap dung ludt thué mdi, doanh nghiép
6 thé tiét giam dugc 3.8% gia v8n hang ban, tuong (’ng khoang 421 ty dong dua trén s6 liéu ndm 2024.

(2) Gia khi dau vao ky vong giam thic day bién Igi nhuin gdp tdng trudng. Gia dau Brent va ddu MFO binh quan ndm 2024 [n
lugt dat 80 USD/tan (-2.98% YoY) va 459 USD/tan (+2.82% YoY). Nam 2025, Bloomberg du bao gid dau Brent duy tri quanh
mdc 70 — 75 USD, gidam 11% so vdi nam 2024. Theo dd, gid khi dau vao neo theo gid dau udc tinh khoang 8.7 USD/MMBTU,
gidm 9% so v&i nam 2024.
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Bién gop mang Uré cia DCM Dién bién gia dau theo thang
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+¢ Pay manh kinh doanh mang NPK, tao dong luc ting truéng doanh thu

Thong qua viéc sap nhap nha mdy phan bén Han Viét (KVF), Dam Ca Mau da md rong thi trudng hiéu qua tai khu vuc Bong Nam
BG, mién Trung va Tay Nguyén (nci c6 nhu cau tiéu thy phan NPK cao hang dau ca nudc). Két qua, doanh thu mang NPK nam
2024 cua doanh nghiép tang trudng vugt troi 62% YoY dat 2,716 ty dong, trong d6 KVF déng gop 25.5% ca cau doanh thu. Budc
sang nam 2025, doanh nghiép dat muc tiéu san lugng tiéu thu NPK dat 340,000 tan (+41% YoY) trén cd s& nha may phan bon
Han Viét di vao hoat dong 6n dinh, mang vé Igi nhuén véi san lugng tiéu thu k& hoach dat 120,000 t&n (+32% YoY). Bén canh
do, doanh nghiép dang trién khai xay dung Nha may san xuét phan bén Ca Mau -Cd s& Binh Binh c6 cdng suét 50,000 t&n NPK
hd hop/ndm, du kién dua hang muc kho chifa 14,296 m2 vao hoat ddng dau ndm 2025 va toan bd cong trinh vao van hanh vao

Quy IV/2025.
Doanh thu mang NPK va ty trong trong co ciu tdng doanh thu DCM
(Ty d6ng)
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¢ Thi trudng phan bén trong nudc ndm 2025 du bao tiép tuc ting truéng on dinh

Xuat khau phan bén hdi phuc

Theo s6 liéu théng ké clia Ténhg cuc Hai quan, trong ndm 2024, ca nudc xuét khiu gan 1.73 triéu tan phan bdn cac loai, tuong
duong trén 709.91 triéu USD, gia trung binh 411.1 USD/tan; tang 11.7% vé khdi lugng, tdng 9.4% vé kim ngach, nhung giam 2%
vé gid so véi ndm 2023. Hiép hdi Phan bon thé gidi (IFA) du’ béo xut kh&u phan bdn s& phuc hdi, ddc biét tai cac thi trudng truyén
th6ng nhu Campuchia, Han Qudc. Dong thdi, Viét Nam ciing dang mé rdng thi trudng sang chau Au, ndi cé céc tiéu chudn vé chat

lugng san phadm cao hon.

Xuéat khiu phéan bén ctia Viét Nam giai doan 2023 - 2024
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Ngudn: Téng cuc hai quan, PSI téng hop
Gia phan bon bién dong trong bién do hep, bam sat xu hudng thé gigi
Gia Uré ndi dia bién dong cung pha vdi gia Ure thé& gidi song mét bang gia hién cao han 10 -13% so vdi gia Uré thé gidi dat khoang
9,500-10,500 ddng/kg trong giai doan 2023-2024. Theo cac chuyén gia, gid phan bdn trén thi trudng Viét Nam ndm 2025 van
chiu tac ddng tir yéu t6 quéc t&, nhung dudc ky vong sé 6n dinh han so véi ndm 2024. Téng cung du kién dat khoang 11.5 - 12

triéu tan, trong khi nhu cau tiéu thu udc tinh & mirc 10 — 10.5 triéu tan.

Dién bién gia Uré trong nudc dong pha véi gia Uré thé gidi (USD/Tan)
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Ngudn: Agromonitor, Argus, PSI téng hop
Theo Modor Intelligence, thi trudng Phan bon Viét Nam u'dc tinh dat 4.20 ty USD vao nam 2030, tang truéng vai
toc do CAGR la 3.38% trong giai doan du bao (2024-2030). Nam 2025, trién vong thi trudng phan bén dua trén (1)
Diéu kién thdi tiét thudn Igi han. Theo du' bdo clia Co quan Quan ly Pai duong va Khi quyén Quéc gia Hoa Ky (NOAA), hién tugng
La Nina sé& dan chuyén sang trang thai trung tinh vao gitra ndm 2025 hd trg nhu cau tiéu thu phan bén trong vu mia Heé -Thu va
Dong - Xuan trong nién vu 2025 - 2026. (2) Ludt thué VAT 5% vdi phdn bon chinh thic dugc thong qua va cd hiéu luc tir ngay
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1/7/2025 gitip téng tinh canh tranh véi phan bon nhdp khau tir dé hd trg ting trudng san lugng tiéu thu. Cu thé, cac doanh nghiép
c6 du dia giam gid ban phan bdn ndi dia nhd gia thanh gidm, déng thdi gid ban phan bon nhép khau cd thé ting thém 5%.

Du bao xac suat cac pha ENSO
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Ngudn: NOAA, PSI téng hop

Chiing t6i du bao trién vong doanh thu va Igi nhuén sau thué ndm 2025 cta DCM 3 14,439 ty dong (+7.3% YoY) va 1,397 ty déng
(+4.2% YoY) dua trén cac gia dinh chinh dudi day:

(1) Gié khi dau vao udc tinh khoang 8.7 USD/MMBTU, gidm 9% so vGi ndm 2024

(2) San lugng tiéu thu mang Uré ky vong dat 835,000 tan vdi gia ban khoang 9,500 dong/kg

(3) San lugng tiéu thu mang NPK ky vong dat 300,000 tan nhd chién lugc md rong & cdac thi trudng Bong Nam B0, mién Trung va
Tay Nguyén véi gia ban NPK di ngang dé& téng mdc dd nhan dién thuong hiéu NPK Ca Mau.

Pinh gia

Chung t6i sir dung két hgp 2 phuang phap dinh gia la phugng phap dong tién tu do vé chu sé hitu (FCFE) va phuang phap hé s6 (P/E).
Két qua dinh gid dudc ching to6i thé hién trong bang dudi day:

Phucng phap dinh gia Ty trong Két qua dinh gia (VND/cp)
Phuaong phap dong tién tu do vé cha sg
) 50% 40,767
hitu (FCFE)
Phuong phap hé s6 (P/E) 50% 39,834
Tdng hgp két qua dinh gia 40,300

Khuyén nghi:

Chung t6i khuy&n nghi MUA d6i véi ¢6 phiu DCM duya trén cac gia dinh: (1) Chi phi san xuét kinh doanh dugc tiét giam nhd gid khi dau
vao neo theo gid dau c6 xu hudng giam; (2) Trién vong doanh thu dai han déng gép bdi mang NPK; (3) Chinh sach Thu€ GTGT 5% dbi
véi phan bén dudc thdng qua sé gip doanh nghiép san xuét phan bén ndi dia gia tdng stic canh tranh; (4) Chi tra cb tlic tién mt déu
d3n h&ng ndm vdi ty suat co tirc hap dan tir 6% - 10%/ndm. Pinh gid muc tiéu 12 thang cho cb phiéu DCM & mitc 40,300 dong/cp
(+16.31% so Vdi gia déng clra ngay 07/02/2025).
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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 14,439
Gia v6n hang ban (10,539)  (11,071)  (11,584)
Lgi nhuén gép 2,032 2,385 2,855
Doanh thu hoat ddng tai chinh 577 384 275
Chi phi tai chinh 27) 77) (64)
Chi phi ban hang & quan ly doanh nghiép (1,349) (1,442) (1,549)
Lgi nhuan thuan tir hoat dong kinh doanh 1,232 1,250 1,517
Lgi nhuan khac 199 - -
Lgi nhuan truéc thué 1,255 1,449 1,517
Lgi nhudn sau thué 1,110 1,341 1,397
Lgi nhuén sau thué cia cé dong céng ty me 1,110 1,341 1,397

Lgi nhuén sau thué cia c6 dong khdong

kiém soat

Bang can doi ké toan (ty dong)

Tai san ngan han 13,504 12,837 12,823
1. Tién & tudng dugng tién 2,284 1,903 2,260
1I. DAu tu tai chinh ngdn han 8,242 7,039 7,732
II1. Cac khoan phai thu ngdn han 366 447 357
1IV. Hang ton kho 2,161 2,948 2,057
V. Tai san ngén han khéc 452 500 417
Tai san dai han 1,733 2,813 3,522
1. Cac khoan phai thu dai han - 1 1
1. Tai san c8 dinh 1,600 1,946 2,104
II1. Tai san dai han khac 45 260 202
Téng tai san 15,238 15,650 16,345
NG phai tra 5,275 5532 5,888
I. Ng ngan han 4,517 4,706 5,372
1. Khoan phai tra ngén han 1,989 1,655 1,534
2. Vay & ng thué tai chinh ngdn han 846 1,229 1,786
IL. Ng dai han 757 826 516
1. Cac khoan phai tra dai han 754 707 344
2. Vay & ng thué tai chinh dai han 3 120 172
Vén cha sé hiru 9,963 10,118 10,456
1. V8n didu 18 5,294 5,294 5,294
2. Thing du von ¢6 phan - - -
3. Lgi nhuan d€ lai va cac quy 4,638 4,787 5,126
4, Lgi ich c8 déng khéng kiém soét 28 33 33
5. Nguon von khac 4 4 4
Tong ngudn von 15,238 15,650 16,345
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Chi s6 chinh

Pinh gia

EPS

BVPS

C8 tiic

Kha nang sinh I6i
Bién Igi nhudn gdp
Bién EBITDA

Bién LNTT

ROE

ROA

Tang truéng

Doanh thu

Lgi nhuan gop

Lgi nhudn sau thué
EPS

T6ng tai san

VCSH

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san

NG/VCSH

Kha ndng thanh toan lai

vay

Trung Tam Phan Tich
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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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