THEO DOI

Gia muc tiéu 2025: 46.500 VND
% tang gia: 15%
Cap nhat: 20/08/2025

TRIEN VONG 2025
Tich cuc: Nhu céu tiéu thu duy tri 6n dinh, gid phan
bén tang cao do thi€u hut ngudn cung.

RUI ro: Trung Qudc xudt khdu trd lai va Nga va

Ukraine ngtng ban s& lam gidm gia ban

2023 2024 2025F
DTT 12.571 13.456 17.301
% YoY -21% 7% 29%
LNTT 1.255 1.522 2.577
% YoY -73% 21% 69%
bon vi: ty VND

Téng quan doanh nghiép

DCM la mét trong hai doanh nghiép san xudt U-ré
hang dau, chiém thi phan t&i 60% tai Béng Bang
Séng Cltu Long. DCM co uu thé vé ty trong va thi
trudng xudt khdu, phan bé tai thi trudng Bong Nam
A, My Latin. Hién tai, doanh nghiép dang nd Iuc md
réng thi phan mang NPK tai thi trudng Tay Nguyén va
Bong Nam Bé.

Dif liéu thi truang

Nganh nghé: San phdm héa déau, Néng dudc &
Gié hién tai: 40.500 VND
Vén hoa: 21441ty VND

S6 lugng CPLH: 529,4 triéu cp

EPS 4 quy gén nhat: 3.221VND
P/E: 12,6 lan
C6 tUc tien mat 2025: 20,0%
C6 tuc 8 phidu 2025: 0,0%
Gia Gia mua toi da
= = == Gia muc tiéu P/B
VND lan
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Nguén: Fiinpro, DSC téng hop

DCM

CTCP Phan bén Dau Khi Ca Mau

KHUYEN NGH]I

DSC udc tinh doanh thu DCM trong nam 2025 dat 17.301 ty (+29% YoY),
lgi nhudn trudc thué dat 2.577 ty (+69% YoY).

DSC st dung phuang phép dinh gia DCF, cung ky vong (1) gia phan bén
duy tri 6n dinh (2) nhu cau va san lugng tiéu thu tiép tuc neo & muc cao
nhd vao diéu kién thdi tiét thuan Igi trong khi ngudn cung trén thé gidi
dang bj that chat.

MUc gid muc tiéu DSC udc tinh cho ¢6 phiéu DCM la 46.500 VND/c6
phiéu. DSC khuyén nghj, nha dau tu cé thé gidi ngan cd phiéu & ving
gié khodng 38.000 -39.000 VND.

LUAN PIEM PAU TU
Pay manh nang luc xuat khau

Trong quy 2/2025, doanh thu xudt khdu ctia DCM tang gép 2,2 lan so
Vi clng ky, vdi san luong dat 225.440 tén, chiém gan 48% téng san
lugng tiéu thu. DSC nhan dinh, trong béi canh ngudn cung toan cau tiép
tuc khan hiém do Trung Quéc duy tri chinh sach han ché xudt khau
Urea, con Nga — quéc gia dan dau vé gia tri xuét khau phan bén — cling
gia han han ngach xudt khdu dén thang 11/2025, DCM dang cé nhiéu co
héi md réng hoat déng sang cac thi trudng quéc té. Cong ty du kién
d&y manh thi trudng Campuchia, nang san lugng tiéu thu tir 20.000
tdn/ndm lén 100.000 tdn/ndm, dong thai khai thac tiém nang tai nhiéu
thi truding khac. Tai Uc, DCM d& dat chiing chi Level One — c&p dé cao
nhét trong hé théng quan ly nhap khau phan bén vé cg clia nudc nay —

gilp rut ngan dang ké thai gian thdng quan va gidm chi phi logistics.
Pay manh mé rdéng cdéng xuat san xuat phan NPK

Sau khi hoan tét thuong vu mua lai nha may NPK Han — Viét véi cong
suét 360.000 tdn/nam, mdi dady DCM tiép tuc cong bd da hoan thanh
giai doan 1 clia Nha may NPK Long M§ tai Binh Binh va sé sém dua vao
van hanh. Khi toan bé dy an hoan tat, nha may nay sé dat cong suét
50.000 tan/nam, qua dé nang téng cong sudt san xudt NPK clia DCM tur
300.000 tdn/nam 1én 710.000 tén/nam. Theo dénh gia clia DSC, viéc md&
rong manh mé nang luc san xuat NPK sé gitp DCM gia tang Igi thé canh
tranh, qua dé md& réng thi phan tai thi trudng ndi dia — vén dang c6 muic

dd phan manh cao.
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LUAN PIEM 1: DCM

Thi trudng xuat khau con nhiéu

ex . CTCP Phan bon Dau Khi Ca Mau
du dia tang truong

triéu USD DIEN BIEN XUAT KHAU PHAN BON
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Nguodn: Fiinpro, DSC téng hop

Xuat khau cé nhiéu co héi ting trudng

Trong ndm 2025, nhu cu tiéu thy phan bdn toan cau dugc dy béo tang 2,2%, dat 205 triéu tan va vugt muc ky luc 207,5 triéu
tan nam 2020 (theo Hiép hdi Phan bdn Quéc té — IFA). Tuy nhién, ngudn cung trén thi trudng thé gidi dang chiu nhiéu sdc ép
do Trung Quéc van duy tri chinh sach han ché xudt khdu va chua cd ké hoach ndi 1dng cu thé. Chinh sach nay khién nhiéu quéc
gia, dac biét 13 An Do, rai vao tinh trang khan hiém ngudn cung trong khi nhu ciu tiéu thu ngay cang tang. Dy kién trong
2H/2025, An Do sé& phai nhap khau thém khoang 4 triéu tan uré, tif d6 tao ca hdi thuan Igi cho cac doanh nghiép nhu DCM md
réng thi phan tai thi trudng nay. Trong Q2/2025, gia tri xudt khdu dat gan 237 triéu USD, tdng 54% YoY va danh déu quy thir tu
lién tiép duy tri da tang trudng. Vé xung dét Nga — Ukraine, DSC cho rang tac déng chi yéu mang tinh ngan han va phu thuéc
can can cung — cau. Nga la nha xudt khdu phan bon 16n, trong khi Ukraine la quéc gia ndng nghiép c6 nhu cdu tiéu thu cao.
Néu dinh chién, viéc khai théng ngudn cung tir Nga sé kéo gia gidm, nhung nhu cau phuc hoi tai Ukraine lai tao ap luc tang

gid. Do do, xu huéng gia uré sé& phu thudc déng thdi vao dién bién dia chinh tri va chinh sach ctia cac quéc gia xudt khau Ién.

XUAT KHAU THI TRUONG CAMPUCHIA THI PHAN NHAP KHAU PHAN BON CUA
trieu USD
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Nguén: Fiinpro, DSC téng hop Ngudn: OEC, DSC téng hop

Co hdi mé rong thi phan tai Campuchia

Hién nay, Campuchia chiém khoang 27,5% t8ng gia tri xudt khdu phan bén cta Viét Nam, trong d6 DCM dang ndm gitt 40%
thi phén uré tai quéc gia nay. Nhu cau tiéu thy ure hang ndm cla Campuchia & muic 380.000 - 410.000 tan va phan NPK la tUr
260.000 - 300.000 tdn/nédm va Théi Lan la nha cung cép I6n th hai, chi sau Viét Nam. Bang chd y, 90% nhu cau uré tai
Campuchia la uré hat duc va DCM hién la doanh nghiép Viét Nam duy nhét cé kha néng san xuét loai uré nay, qua dé tao Igi
thé& canh tranh vugt troi. Trong béi canh dia chinh tri gita hai nudc con cang thang, san pham phan bén Viét Nam ndi chung
va DCM ndi riéng dang cé nhiéu co héi ma réng thi phan. Nham tan dung co héi ma réng thi phéan mang phan NPK, cong ty
cling d3 lién tuc nang cdng suét san xudt dé kip thai dap Ung nhu cau. Hién tai, san phdm NPK cia DCM van chd yéu phuc vy

thi truong ndi dia, song san lugng tang 1én dugc ky vong sé dudc ddy manh cho thi trudng xuét khau trong tuang lai.

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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LUAN DIEM 2: DC M

Pay manh phat trién san pham
NPK

CTCP Phan bén Dau Khi Ca Mau

THI PHAN NPK NOI DIA
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Ngudn: AgroMonitor, DSC téng hop

Ca hdi khi thi truang con phan manh

Thi trudng phan béon NPK tai Viét Nam hién van con phan tan manh, khi nhém doanh nghiép nhd ndm gitt han mot nifa thi
phan (khoang 52%). Trong khi do, nhitng doanh nghiép quy mé Ién nhu BFC va LAS cdng lai cling chi chiém khoang 25% thi
phan. Theo danh gia ctia DSC, diéu nay phan anh mét thuc té rang nganh NPK trong nudc van con du dia ting trudng 16n cho

cac "ong lén” cé tiém luc vé vén, cdng nghé va hé théng phan phai.

Thuc té, DCM trong thai gian gan day da chi déng nang cong sudt san xudt NPK [én hon gdp doi, nham tan dung co hdi md
réng thi phan. Khong chi vay, doanh nghiép nay con tap trung phat trién cac dong san pham NPK chuyén biét, hudng dén nhu
céu canh tac bén viing va nang cao nang sudt & ting vung trong. Day 1a Igi thé ma cac doanh nghiép nho kho cé thé theo kip,

do han ché vé vén dau tu cho day chuyén san xuat hién dai cing nhu mang ludi phan phdi.

Mac du hién nay san lugng tiéu thu/ san lugng san xudt chi & muiic 80% tuy nhién ty |é nay dang c6 su cai thién trong thdi gian
gan day. Vd&i déng lyc tir nhu cau NPK dang tang dudc hd trg bdi gia cac loai cdy cong nghiép nhu ca phé, cao su, tdng manh,
DSC ky vong san lugng tiéu thu NPK trong nudc ciia DCM sé tiép tuc duy tri tang trudng trong giai doan 2025 - 2026. Trong
khi dé vé thi trudng qudéc té, DCM co ké hoach tang khéi luang xudt khdu NPK sang Campuchia ti 20.000 t&n/ndm 1én 100.000
tdn/ ndm. Hién Bam Ca Mau dang chiém 35 - 40% thj phan phan ure clia Campuchia va dat muc tiéu tang 1én miic 50 - 60%
trong thdi gian tdi.

CO CAU DOANH THU CUA DCM SAN LUONG TIEU THU NPK/SAN LUONG CUA
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Ngudn: DCM, DSC téng hop Ngudn: DCM, DSC téng hap
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I DU PHONG & PINH GIA

Gia dinh nam 2025

CTCP Phan bén Dau Khi Ca Mau

DCM

DSC

DSC udc tinh doanh thu thuan clia DCM dat 17.031 ty doanh thu (+29% YoY), Igi nhuén sau thué dat 2.387 (+67% YoY)
nh& vao déng luc (1) nhu cdu tiéu thu phan bon gia tang va (2) gia phan bén duy tri tich cuc nhd vao nguédn cung bi that
chat. Bién Igi nhuan gop dat muc 24%, nhd vao su hd trg ti chinh sach thué VAT mdi 4p dung vao ngay 1/7/2025 gilp

tiét kiém dang ké chi phi dau vao.

Pinh gia

SU dung phuong phap dinh gid DCF, DSC xac dinh mic gid muc tiéu cia DCM & muc 46.500 VND/cp (upside 17%) vdi
WACC dudc xac dinh & muc 14%. DSC khuyé&n nghi MUA déi véi ¢6 phiéu DCM dua trén déng luc tang trudng tich cuc

trong giai doan 2025-2026.

Doanh thu thuan (ty VND)

Lgi nhuan gop (ty VND)

Lgi nhuan trudc thué (ty VND)
Lgi nhuan sau thué (ty VND)
Bién Igi nhuan gop

Bién LNTT

% DTT (YoY)

% LNTT (YoY)

% LNST (YoY)

15.925

5.703

4.596

4.321

36%

29%

61%

135%

137%

12.571 13.456 17.301 16.700

2.032 2.513 4.166 4.752

1.255 1522 2.577 3.141

1110 1428 2.387 2.908

16% 19% 24% 28%
10% 1% 15% 19%
-21% 7% 29% -3%
-73% 21% 69% 22%
-74% 29% 67% 22%

Gia tri doanh nghiép 16.927
(-)Gia tri ng phai tra 1.349
(+)Tién va tuang duong tién 8.942
Gia tri 8 phan 24.519
SLCP (triéu cp) 529
Binh gia 46.500

WACC 14,00%
Kd 15,20%
Ke 5.24%
Perpetual Growth 2%
LS phi rdi ro 4%
Phan bu rdi ro thi trudng 9%
Beta 1,3
Thué sudt TNDN 20%
Ty trong ng vay 12%
Ty trong VCSH 88%
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PHU LUC:

Cap nhat két qua kinh doanh &
Piém nhan tai chinh

KET QUA KINH DOANH
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7.000
6.000
5.000
4.000
3.000
2.000
1.000

N A
P P PP PP P
A PV AV g oV 7
(OO NN O NG AN N 2GS O Y
I Doanh thu thuan

—6— % DTT (YoY)

EE | gi nhuan sau thué

Ngudn: DCM, DSC téng hop

CO CAU DOANH THU
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DCM

CTCP Phan bén Dau Khi Ca Mau

DSC

Két qua an tugng

Trong Q2/2025, doanh thu thudn va LNST cda DCM [&n lugt dat muc
6.037 ty (+56% YoY) va 806 ty (+38% YoY), dat mic cao nhét trong vong
10 quy tr& lai day. Lly ké 6T/2025, doanh thu ciia DCM dat 9.824 ty
(+43% YovY), LNST dat 1.218 ty (+30% YoY), lan lugt hoan thanh 69% ké&
hoach doanh thu va vugt gan 60% ké hoach Igi nhuéan ca nam. Két qua
kinh doanh clia DCM tiép tuc dugc hé trg manh nhd vao san lugng ban
hang va gia ban cac san phédm déu déng loat tang. Cu thé, doanh thu
mang Ure, NPK va ban hang hda phan bon lan luct tang 41%, 57% va
141% so vdi cung ky trong khi gid ban cling tang tuong Ung lan luct
20%, 7% va 29% YoY.

DSC du béo gia ban va nhu cdu phan bén sé tiép tuc duy tri 6n dinh
trong ntfa cudi ndm, nhd thi trudng ndi dia budc vao giai doan cao diém
vy Béng Xuan va hoat déng xuét khdu van tang trudng manh do ngudn
cung khan hiém. Bdéng thdi, vdi viec md réng cong sudt san xuat NPK,
DSC ky vong két qué kinh doanh cia DCM sé ghi nhan muc tang trudng
dang ké trong cac quy tdi, khi doanh nghiép co thé ddy manh xudt khdu
san pham nay ra thi trudng qudc té thay vi chi tap trung tiéu thu trong
nuac.

Bién Igi nhuan gop cai thién dang ké

Trong quy 2/2025, BLNG clia DCM dat mic 20%, tang dén 400 diém co
ban so vdi cung ky ndm ngoai nha vao gia ban tang trong khi nguyén
lieu dau vao trong dé c6 gia dau va gia khi suy gidm. Mac du BLNG suy
gidam so vdi quy trudc tuy nhién chd yéu la do déong gép doanh thu tur
mang phan NPK (c6 BLNG thdp) gia tang. DSC cho rang vdi viéc chinh
sach VAT mdi dugc ap dung vao thang 7/2025 trong khi gid ban va
nguyén liéu dau vao dugc ky vong duy tri &n dinh, BLNG cla DCM con
nhiéu du dia dé cai thién trong cac quy tdi. DSC du phong BLNG cla
DCM trong ndm 2025 cé thé dat mic 24%.
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PHU LUC:

Panh gia Co cau Cé déng &
Ban lanh dao

CO CAU CcO PONG

>

= PVN
= PVCB Capital
= CTBC Vietnam Equity Fund
= Khac
Ngubdn: Fiinpro, DSC téng hop

DCM

CTCP Phan bén Dau Khi Ca Mau

Ca cau co déng

DCM hién cé co cdu 8 déng kha co dac, véi ¢6 dong 16n nhét 1a Tap
doan Dau khi Viét Nam (PVN), dang nam gilt khodng 75,56 % vén diéu
lé, déng vai tro chi phdi trong moi quyét sach chién lugc clia doanh
nghiép. V4i ty 1& s3 hitu ap ddo nay, PVN gan nhu kiém soat tuyét ddi
dinh huéng phét trién dai han va dam bao tinh én dinh trong quan tri
ndi bd.

C6 dong t8 chiic khac (khdong bao gdm PVN) chi chiém ty 1€ rat nhd va
phan tan, thé hién sy than trong tr phia cac nha dau tu dai han khi tham
gia vao mot doanh nghiép cé kiém soat manh tir Nha nudc (PVN). Trong
khi d6, nhom 8 dong ca nhan — chii yéu s& hitu dudi 1% mbi ngudi —
chiém phan con lai, khodng 17,3 % vén. Biéu nay gilp duy tri muc thanh
khoadn nhét dinh cho ¢& phiéu DCM trén thi trudng, nhung cling tiém &an
rui ro bién déng manh vé gia néu co théng tin nhay cam hodc dién bién

tiéu cuc tir nganh phan bén do ty 1é free - float thép.
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PHU LUC:

Lich st khuyén nghi &
M6 hinh kinh doanh

VND
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CTCP PHAN BON DAU KHi CA MAU (DCM)
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CTCP Phan bén Dau Khi Ca Mau

DCM

DSC
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DCM

CTCP Phan bén Dau Khi Ca Mau

DSC

Xac nhan caa chuyén vién phan tich

Chung t6i xac nhan rang nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém cé nhan cla ching t6i. Ching toi
cling xac nhan rang khong cé phan thu lao ndo clia chiing téi d&, dang, hodc sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cltu phu trach cac bdo cdo nay nhan dugc thu lao dua trén
nhiéu yéu t6 khac nhau, bao gdm chét Iugng, tinh chinh xac ctia nghién clu, va doanh thu cla cong ty, trong dé bao gém doanh thu tir cac
dan vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van doanh nghiép.

Bao cao mieén trir trach nhiém

Bao cao nay dudc viét va phat hanh bdi Céng ty CE phan Ching khoan DSC. B4o céo nay dugc viét dua trén ngudn thong tin dang tin cy
vao thdi diém cong boé. Cong ty C8 phan Ching khoan DSC khéng chiu trach nhiém vé do chinh xac cla nhitng thong tin nay. Quan diém,
du bao va nhiing udc luang trong bao cdo nay chi thé hién v kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung clia Cong ty C8 phan Chiing khodn DSC va c6 thé thay d6i ma khéng can théng bao trude. Bao cdo nay chi nham
muc dich cung cap théng tin cho cac t8 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢6 phan chiing khoan DSC va khéng
mang tinh chdt mai chao mua hay ban bat ky chiing khoan nao dugc thao luén trong bao céo nay. Quyét dinh clia nha dau tu nén dua vao
nhitng su tu van doc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao céo nay khong dugc phép sao chép,
tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chép thuan bang van ban clia Cong ty C6 phan Ching khoan
DSC. Xin vui Iong ghi ré ngudn trich dan néu st dung céc thong tin trong bao céo nay.

Phuong phap xac dinh khuyén nghi caa DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi truong it nhat 15%

THEO DOI Gia muyc tiéu CHENH LECH so vdi gi4 thi truding thap hon 15%
BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT L& Chi &p dung déi véi c6 phiéu cé bao cao khuyén nghi MUA gén nhét, bd phan phan tich nhéan dinh rang ¢& phiéu
da tién téi ving gid phan anh hop ly cac luan diém da dé cap.
B phan phan tich khdng dua ra khuyén nghi trong trudng hop bao céo khéng cod muc dich khuyén nghi hodc

KHONG PANH GIA o . ) N
khong tim thay day di cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi co phiéu.

Lién hé - Trung tam phan tich DSC

Lé Cong Nguyén, HOI SO CHINH
Chuyén vién Phan tich
nguyen.lc@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N\. (024) 3880 3456

P4 info@dsc.com.vn

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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