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Gia CP ngay 05/08/2025:  36.000 Bang
% Tang gia: +17,8%
Gid tri von hoa (triéu USD): 722
Gia trivon hoa (ty dong): 18.926
S6 ¢d phiéu luu hanh (trigu): 529
KLGD trung binh 3thang (cp):  4.276.160
Gia cao/thap nhét 52T (ND): 37,0/23,8

GTGD trung binh 3 thang (ty dong):  148,5
Ty I& s6 hiu nudc ngoai (%): 5,1
Ty 1é s6 hitu nha nudc (%): 75,6

Bién dong gié cd phiéu

Nguon: 8/ Research

Thong tin co ban vé cong ty

DCM Ia cong ty ha nguon do Tap doan Dau
khi Vigt Nam (PVN) thanh 1ap. Cong ty
chuyén san xuét phan bon uré tit nguon khi
dau vao do PVN cung cap. Vao thang
12/2014, PVN da tién hanh IPO d6i véi DCM,
vatheo do, giam ty 1 s hitu tir 100% xubng
75%.

Bién lgi nhuan m& réng nho gia uré tang va tiét kiém chi phi thué GTGT
Cap nhat KQKD 02/2025

DCM ghi nhan KQKD Q2/2025 4n tugng, véi doanh thu dat 6,04 nghin ty dong (+56% svck) va Igi nhun rong
dat 806 ty dong (+38% svck), vuat ky vong cua chang toi. Cong ty dugc hudng Igi tir gia ban uré tang cao va
viéc quan ly chi phi hiéu qua hon, gop phan thic day loi nhuan trong céc quy t6i.

Trong thoi gian t6i, 10i nhuén du kién cai thién vai dong luc dén t nhitng yéu t6 sau:
e Xu hudng gia uré thuan lgi

e Chi phi khi dau vao giam

e  Khiu trit thué gia tri gia tang (GTGT) trén chi phi dau vao

Luan diém dau tu

Lgi nhuan cua DCM da cham day vao nam 2023 khi gia uré giam manh. Mac du xu huéng gia ure van giam
trong su6t ndm 2024, loi nhuan cong ty van phuc hoi nha chi phi khiu hao giam sau khi nha may uré hét khau
hao.

Trong ndm 2025, chung t6i du béo hoat dong kinh doanh c6t 16i cia DCM sé cai thién dang ké, dugc hé trg bai:
1. Xu huéng gia uré tang

2. Chi phi khi dau vao giam

3. Khdu trir thué GTGT trén chi phi dau vao tir thang 7/2025

Chiing t6i du bao Igi nhudn sau thué ting manh trong nira cudi nam 2025, dat 856 ty dong (+111% svck), sau
do sé trd lai mifc tang truéng binh thudng trong nam 2026, dat 2,43 nghin ty dong (+17% svck).

V6i ky vong loi nhuan ting manh, chiing toi khuyén nghi KHA QUAN dbi véi c6 phiéu DCM véi gia muc tiéu 12
thang 1a 42.400 ddng/cé phiéu, tuong duong tiém nang tang gia 1a 18% va ty suét sinh [0i (ROI) du kién 1a 21%.

Quan diém ngén han: Loi nhuan du kién tang toc tr Q3/2025 sé la yéu t6 thic ddy gia cd phiéu.
Quan diém dai han: Néu khong c6 ké hoach tang cong suét 16n, trién vong Ioi nhuan ctia DCM sé chi phu thudc
nhiéu vao bién dong gia uré va chi phi khi dot dau vao.

Rii ro: Gia uré thap hon ky vong c6 thé anh hudng dén lgi nhuén cua cong ty.
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2022 2023 2024 2025F 2026F
Doanh thu thuén (ty ddng) 15.925 12.602 13.456 16.734 17.668
Lgi nhudn rong (ty dong) 4.321 1.085 1.341 2.075 2.428
Tang trudng loi nhuan rong (%) 136.6% -74.9% 23.6% 54.7% 17.0%
EPS (VND) 7.696 1.752 2.199 3.425 4.007
ROE (%) 47,8% 10,5% 13,3% 19,5% 20,5%
No/VCSH 0,00 0,08 0,13 0,13 0,12
Ty suét cd titc (%) 11% 6% 6% 4% 4%
P/E (x) 3,4 18,5 16,2 10,4 8,9
P/B (X) 1,3 17 1,9 17 1,5
EV/EBITDA (x) 0,8 3,2 6,4 2,7 1,8
Ngudn: DCM, 851 Research
Cap nhat KQKD Q2/2025
17 don 2025 2024  YoY 1025  QoQ % hoan thanh k& hoach nm Bién Igi nhuan
¥ aong ° ; 2025 | 2024 | 1025 | 2024
Doanh thu thuan 6.037,3 3.863,4 56,3% 3.406,7 77,2% 24,4%
Lgi nhuén gop 1.201,9 620,8  93,6% 8852 35,8% 19,9% 16,1% 26,0% 17,7%
Lgi nhuén hoat dong 827,5 3812 117,1% 388,3 113,1% 13,7% 99% 11,4% 7,5%
EBIT 925,3 623,5 48,4% 469,3  97,2% 15,3% 16,1% 13,8% 11,1%
EBITDA 1.008,0 688,0  46,5% 5458  84,7% 16,7% 17,8% 16,0% 13,1%
Lgi nhuan trudc thué 907,3 6146  47,6% 4538  99,9% 157,5% 15,0% 159% 13,3% 10,8%
Lgi nhuén rong 806,4 5857 37, 7% 4121 95,7% 157,4% 134% 152% 12,1% 10,0%
HOI LI T I3 S iy 8047 5845 377% 4114  956% 133% 151% 121%  9.9%
cong ty me
Ngudn: DCM, SS! Research
Trong Q2/2025, KQKD cta DCM vugt ky vong cta chung t6i, vai doanh thu va lgi nhudn rong 1an lugt dat 6,04
nghin ty dong (+56% svck) va 806 ty dong (+38% svck). Két qua tich cuc nay chu yéu dén tir gid ban binh
quan uré cao hon va chi phi khi dau vao thap hon.
2025 2024 YoY 1H25 1H24 YoY
San Iugng tiéu thu (1,000 tan) 260 227 15% 523 504 4%
Ure Gid ban binh quan 9.365 8.021 17% 9.301 8.611 8%
Bién Igi nhuén gop 35,1% 25,4% 35,5% 28,2%
NPK (chi San Iugng tiéu thu (1,000 tan) 107 71 51% 130 77 69%
cong ty me) Gid ban binh quan 12.163 11.389 7% 11.903 11.412 4%
9Y ™M) Bien Igi nhuan gop 18,1%  13,7% 17,3%  14,4%
Phan bon San Iugng tiéu thu (1,000 tén) 152 71 114% 186 85 119%
thuong mai Bién lgi nhuan gdp 4,0% 7,5% 5,0% 9,3%
Ngudn: DCM, SS! Research
e Ure: Ca san lugng tiéu thu va gia ban binh quan déu ghi nhan mec tang trudng tich cuc (+15% svek va
+17% svck) trong Q2/2025 nhd san lugng xuat khau tang manh (san lugng xudt khau tang vot 78% svck
va chiém 30% tong san lugng tiéu thu trong Q2/2025) trong khi san lugng tiéu thu noi dia khong doi), trong
boi canh nguon cung khu vitc Trung Dong bi thiéu hut do cing thang chinh tri gitta Israel va Iran. Trong khi
do, gia dau FO giam 14% svck xuong 436 USD/tan, sau khi My cong b6 cac mitc thué doi ng, gop phan
lam giam chi phi khi dau vao. Nho gia ban uré tang va chi phi khi dau vao giam, bién Igi nhuan gop cua
mang uré da tang dang ké (tur 25,4% trong Q2/2024 Ién 35,1% trong Q2/2025).
o NPK: Trong khi gia ban binh quén tang 7% svck theo da tdng cla gia phan bon toan cau, san lugng tiéu
thu NPK ting manh 51% svck nho chién dich tiép thi hiéu qua va chinh sach tin dung linh hoat danh cho
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dai ly. Diéu nay da giup nang cao hiéu suat van hanh clia nha may NPK, tit 47% trong Q2/2024 1én 71%
trong Q2/2025, g6p phan cai thién dang ké bién lgi nhuén gop.

Phan bon thwong mai: Doanh thu ting vot Ién 1,56 nghin ty dong (+123% svck), chi yéu nho san lugng
tiéu thu tang manh (+114% svck). K&t qua nay phan l6n dugc ho trg bai bai viec md rong mang ludi phan
phéi va tép khach hang tai mién Trung va Dong Nam B0 sau khi mua lai Cong ty Phan bon Han Viét trong
Q2/2024. Tuy nhién, san lugng tiéu thu cao da khién bién 10i nhuan gdp giam, dan dén Igi nhudn gop chi
tang khiém ton 17% svck.

Mzc du khong con khoan lgi nhuan bét thuong 167 ty dong lién quan dén thuong vu mua lai cong ty phan bon
Han Viét nhu trong Q2/2024, Igi nhuan rong cia DCM tang 38% svck trong 02/2025 nho doanh thu va bién
loi nhuan gop mang uré va NPK cai thién dang ké. Néu khong tinh dén khoan lgi nhuén bat thudng nam trudc,
tdng truang lgi nhuén c6t 16i dat mitc an tugng 78% svek trong Q2/2025.

Trién vong 2025 - 2026

Bién lgi nhuan dy kién sé tiép tuc cai thién trong nita cu6i nam 2025 va nam 2026 nhd chi phi khi dau vao
thap va gia uré duy tri & mic cao:

Khi tu nhién TTF tai chau Au (EUR/MWh)

Ngan hang Thé gidi du bao gia dau Brent sé lan Iugt giam xudng 65 USD/thung (-19% svck) va 60
USD/thuing (-6% svck) trong ndm 2025 va 2026 do nguon cung toan cau tang. Do do, chiing t6i ky vong
gid dau FO sé giam xudng con 430 USD/tan (-10% svck) va 400 USD/tan (-5% svck) trong ndm 2025-
2026. Do chi phi khi dau vao cua DCM dugc tinh theo gia dau FO, su sut giam gia dau trén thi truong gitp
cong ty tiét kiém dang ké chi phi san xuét.

Gia dau nhién liéu (USD/tan)
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Nguon: Bloomberg, SSI Research

Xu hudng gia phan bon: Gia khi ty nhién tai chau Au da ting manh Ién mac 41 EUR/MWh trong nita d4u
nam 2025 (+37% svck), do ngudn cung tir Nga giam va gia tang huy dong khi LNG, von dat hon khi dot
clia Nga néu tinh ca chi phi van chuyén va tai hoa khi. Co quan Nang luong Quoc té (IEA) du bao nhap khdu
LNG cua chau Au sé ting 25% svck trong nam 2025. Piéu nay co kha ndng ddy chi phi san xuét ure tai
Chéau Au tdng, tir o hé trg gia uré. Gia uré tai chau Au da tang 15% svck trong nifa du ndm 2025, trong

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 3

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

khi gia khi tu nhién tang 37% svck. Do do, chung t6i du bao gia ban uré sé tang 19% svck trong nam 2025
va duy tri 6n dinh trong nam 2026.
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Nguén: Bloomberg, SSI Research
Thay ddi luat thué GTGT thic day lgi nhuan: Ti thang 7/2025, c4c san phdm phan bon sé dugc phan loai lai

tir “khong chiu thué” sang “chiju thué 5%”. Thay d6i quy dinh nay cho phép cac nha san xuét phan bon dugc
hoan thué GTGT dau vao (10% thué GTGT dbi vai khi tu nhién), gitip giam chi phi san xuét. Udc tinh khoan tiét
kiém lién quan dén thué GTGT hang nam clia DCM dat khoang 350 ty dong, tuong duong 24% Igi nhuan trudc

thué nam 2024 cua cong ty.

Tang trudng lgi nhuén: Voi dién bién thuan 10i tit gia ban uré va chi phi khi dau vao, cung vdi viéc tiét kiém chi
phi nha dugc khau trir thué GTGT, chiing t6i du bao lgi nhuan rong sé tang manh trong nifa cudi ndm 2025 (856
ty dong, +111% svck) va tang nhe trong nam 2026 (2,43 nghin ty dong, +17% svck nho dong gop ca nam tir
tiét kiém chi phi thué GTGT va tang trudng san Iugng tiéu thu). Dy béo chi tiét ciia chang toi nhu sau:

Gia dinh 2022 2023 2024 2025F 2026F 2023 YoY 2024 YoY  2025F YoY  2026F YoY
Ure Gia ban binh quéan (VND/kg) 14099 8.854 8.603 10.200 10.200 -37% -3% 19% 0%
San lugng tiéu thu (1.000 tan) 880 939 895 920 950 7% -5% 3% 3%
NPK Gia ban binh quéan (VND/kg) 14979 12168 11.289 12.000 12.000 -19% 7% 6% 0%
San lugng tiéu thu (1.000 tan) 84 138 179 240 270 65% 30% 34% 13%
Phén bon thuong mai San lugng tiéu thy (1.000 tén) 123 183 257 290 313 48% 40% 13% 8%
Gia FO (USD/tén) 517 452 436 430 400 -13% -4% 1% 7%
Doanh thu (nghin ty ddng) 15.925 12602 13.456 16.734 17.668 -21% 7% 24% 6%
Lgi nhdn gdp (nghin ty dong) 5703 1982 2385 3.698 4.219 -65% 20% 55% 14%
Bién Igi nhuan gop (%) 358% 157% 17,7% 22,1%  23,9%
Lgi nhudn rong (nghin ty dong) 4.321 1.085 1.341 2.075 2.428 -75% 24% 55% 17%
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Ghi chd: BUY: Mua, OP: Khé quan, MP: Trung lép, UP: Kém khé quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024 2025F 2026F Ty dong 2023 2024 2025F 2026F
Bang can doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 2.284 1.903 5.633 7.614 Doanh thu thuan 12.602 13.456 16.734 17.668
+ DAu tu ngan han 8.242 7.039 7.039 7.039 Gia vbn hang ban -10.620 -11.071  -13.036  -13.449
+ C4c khodn phai thu ngn han 389 447 485 512 Loi nhuan gop 1982 2385 3698  4.219
+ Hang tdn kho 2.137 2.948 2.607 2.690 Doanh thu hoat déng tai chinh 570 384 441 405
+ Tai san ngdn han khac 191 500 166 173 Chi phi tai chinh -27 -77 -1 -114
Tdng tai san ngan han 13.244 12.837 15.930 18.029 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 0 1 0 0 Chi phi ban hang -834 -1.013 -1.263 -1.334
+ GTCL Tai san co dinh 1.600 1.946 1.406 867 Chi phi quan ly doanh nghiép -486 -430 -535 -565
+ B4t dong san dau tu 0 0 0 0 Loi nhuén tir hoat dong kinh doanh 1205 1250 2230 2610
+ Tai s&n dai han dé dang 127 607 607 607 Thu nhap khac 22 199 13 14
+ Péu tu dai han 0 0 0 0 Lgi nhuén trudc thué 1.227 1.449 2.243 2.624
+ Tai san dai han khac 308 260 261 269 Lgi nhuan rong 1.085 1.341 2.075 2.428
Tfing tai san dai han 2.034 2.813 2.274 1.743 Lgi nhuén chia cho co dong 1.084 1.333 2.060 2411
Téng tai san 15.278  15.650 18.204  19.771 Loi ich ctia c6 dong thiéu s6 1 8 15 17
+ Ng ngén han 4525 4.706 6.922 7141
Trong do: vay ngén han 846 1.229 1.304 1.345 EPS co ban (VND) 1.752 2.199 3.425 4.007
+ Ng dai han 759 826 130 134 Gid tri s6 sach (VND) 18.824 19.050 20.975 23.482
Trong dd: vay dai han 3 120 130 134 Ca titc (VND/c6 phiéu) 2.000 2.000 1.500 1.500
Téng ng phai tra 5.285 5.532 7.053 7.276 EBIT 1.238 1.493 2.315 2.698
+ Von gop 5.294 5.294 5.294 5.294 EBITDA 2.321 1.761 2.854 3.238
+ Théng du von ¢6 phan 0 0 0 0
+ Lai nhudn chua phan phoi 2.075 1.849 2.868 4.196 Téng trudng
+ Quy khac 2.624 2.974 2.989 3.006 Doanh thu -20,9% 6,8% 24,4% 5,6%
Vén chi s& hitu 9.993 10.118 11.151 12.495 EBITDA -61,3% -241% 62,1% 13,4%
Tﬁng ng phai tra va von chi sé hitu 15.278 15.650 18.204 19.771 EBIT -73,1% 20,6% 55,1% 16,6%
Lgi nhuén rong -74,9% 23,6% 54,7% 17,0%
Luu chuyén tién t Vén chu so hitu -5,8% 12%  102%  12,1%
Dong tién it hoat dong kinh doanh 2.214 71 4.438 2.730 Vén diéu I8 0,0% 0,0% 0,0% 0,0%
Dong tién tur hoat dong dau tu -1.464 97 0 0 Tong tai san 7,8% 2,4% 16,3% 8,6%
Dong tién tur hoat dong tai chinh -745 -641 -709 -749
Luu chuyén tién thun trong ky 5 -473 3.730 1.981 Dinh gia
Tién déu ky 2.126 2.284 1.903 5.633 P/E 18,5 16,2 10,4 8,9
Tién cudi ky 2.200 1.921 5.633 7.614 P/B 1,7 1,9 1,7 1,5
Gia/Doanh thu 1,4 1,4 11 1,1
Cac hé so kha nang thanh toan Ty suét c6 titc 6,2% 5,6% 41% 4,1%
Hé s6 thanh toan hién hanh 2,93 2,73 2,30 2,52 EV/EBITDA 3,2 6,4 2,7 1,8
Hé s6 thanh toan nhanh 2,11 2,00 1,90 2,12 EV/Doanh thu 0,6 0,8 0,5 0,3
Hé s6 thanh toan tién mat 2,33 1,90 1,83 2,05
Ng rong / EBITDA -0,77 -0,56 -0,83 -1,60 Cac hé so kha nang sinh Ioi
Kha nang thanh toan i vay 121,86 33,80 32,29 36,48 Ty suét lgi nhuén gop 15,7% 17,7% 22,1% 23,9%
Ngay phai thu 2,9 6,7 6,0 53 Ty suét Ioi nhuan hoat dong 5,8% 75%  11,6%  13,4%
Ngay phai tra 41,9 50,5 48,7 50,3 Ty suét lgi nhuan rong 8,6% 10,0% 12,4% 13,7%
Ngay ton kho 76,0 83,8 77,8 71,9 Chi phi ban hang/Doanh thu thuan 6,6% 7,5% 7,6% 7,6%
Chi phi quan Iy/Doanh thu thudn 3,9% 3,2% 3,2% 3,2%
Co cau von ROE 10,5% 13,3% 19,5% 20,5%
Vén cha s hitu/Tong tai san 0,65 0,65 0,61 0,63 ROA 7,4% 8,7% 12,3% 12,8%
Ng phai tra/Téng tai san 0,35 0,35 0,39 0,37 ROIC 10,2% 12,4% 17,8% 18,8%
No phai tr&/Vén cht s6 hitu 0,53 0,55 0,63 0,58
Ng/Vén chil s6 hitu 0,08 0,13 0,13 0,12
N ngan han/Vén chu s@ hitu 0,08 0,12 0,12 0,11
Nguon: DCM, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.
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