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Khuyén nghi: KHA QUAN
Gia hién tai (19/06/2025): 36.600 VND
Gia muc tiéu: 42.400 VND
% tang/giam gia: 15,8%
Théng s6 co ban:
Von hoa (ty VND): 19.243,69
S6 lugng CP luu hanh: 529.400.000
KLCP dang niém yét: 529.400.000

KLGD trung binh 10 phién (CP): 3.192.490
Gia thap 52w: 25.200
Gia cao 52W: 40.700
S& hitu nha nudc: 75,56%
Sa& hitu NDT nudc ngoai: 5,03%
Free-float: 21,18%
Dién bién gia co phiéu
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Ngubn: SHS Research, FiinProX

2022 2023 2024
Tong tai san 14167 15,238 15,729
Von chd 10,576 9,936 10,144
Doanh thu 15,925 12,571 13,456
L3i sau thué 4,321 1,110 1,428
ROE 47.9% 10.8% 14.2%
ROA 34.2% 7.6% 9.2%
EPS (VND) 8,153 2,095 2,682
BVPS (VND) 27,519 30,826 35,172

www.shs.com.vn

CONG TY CcO PHAN PHAN BON DAU KHi CA MAU
(HOSE: DCM)

BAO CAO CAP NHAT - 20/06/2025

Sau khi tham du Analyst Meeting va DHCD cua DCM
vao ngay 02/06/2025 va 16/06/2025, SHS Research
duy tri khuyén nghi KHA QUAN d3i véi ¢8 phiéu DCM
cung mét s6 cap nhat sau:

Tong doanh thu hop nhat Q1/2025 dat 3.407 ty
VND (+24% YoY; hoan thanh 24% k& hoach nam).
Doanh thu mang Urea giam nhe, dat 2.438 ty VND
(-3% YoY) do Quy 1 la giai doan thap diém cua
mua vu trong nudc, gia Urea chua phuc hoi tot
trong giai doan nay. Doanh thu thanh pham NPK
tang manh, dat 521 ty VND (+708% YoY) do gid
NPK van duy tri & mic khd hdp dan (khoang
13.000 VND/kg) va viéc DCM tién hanh M&A
thanh cbéng vd&i KVF gilp gia tdng nadng luc san
xudt NPK. Doanh thu tu doanh va thanh pham
khac cling tdng manh, dat lan lugt 414 ty VND
(+203% YoY) va 198 ty VND (+18% YoY).

Gia khi dau vao H1/2025 giam nhe; dat 8,8
USD/Tr.BTU (-12% YoY) do gid dau Brent giam
-15% YoY dua trén cac chinh sach nang lugng cua
OPEC+.

Gia cac san pham phan bon trong Q2/2025 tang
manh so véi cung ky; gia ban Urea trung binh
H1/2025 dat 10.477 VND/kg (+9,2% YoY) .

DCM udc doanh thu thuc hién H1/2025 tang
manh, dat 9.591 ty VND (+36,7% YoY, hoan thanh
68,5% k& hoach ndm). Lgi nhuan trudc thué udc
dat 1.054 ty VND (+5,7% YoY; hoan thanh 122%
k& hoach nam).

Ky vong trong ntra cudi nam 2025 gid Urea ti€p
tuc duy tri & mirc nén cao va co thé tadng nhe 2 -
3%.

DCM tién hanh dau tu nhiéu du an Ién, tiém nang
trong tuong lai.

RUI RO

RUi ro hé théng: (1) Rui ro bién déng gid nguyén
vat lieu dau vao, (2) RUi ro bién dong gid san
pham dau ra.

RuUi ro hoat déng: (1) Rui ro vé dai thu canh tranh,
(2) Rui ro vé moi truong, (3) MOt sé rui ro khac.
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Bdo cao phan tich doanh nghiép Tai chinh thinh virgng

Gia cac san pham phan 6 thang dau nam 2025, gia Ure tang manh so véi cung ky, trung binh
bén H1/2025 ting manh dat 10.477 VND/kg (+9,2% YoY) trong bdi canh gia khi dau vao coé

phan sut giam nhe, dat 8,8 USD/Tr. BTU (-12% YoY). Cac loai phan
bon khac ciing dong loat tang gia, nhu: Kali 10.700 VND/kg (tang 30%
so véi muc gida 8.000 VND/kg vao cudi nam 2024); DAP 20.000
VND/kg (+25% so vd&i muc gid 16.000 VND/kg vao cudi nam 2024).
Diéu nay da dugc SHS Research du bdo trong Bdo cdo Lan dau, voi
nguyén nhan chu yéu do:

« Yé&u té mua vu, thoi tiét: thoi tiét Viét Nam dang & pha ENSO trung
tinh - véi luong mua 16n va déu hon, tao diéu kién thuan Igi cho
nguoi ndng dan cham soc, bén phan cho cay trong. Ngoai ra, lugng
mua Ién gilp thdy dién cé du nudc, lam gidm canh tranh nguén
cung khi, tao diéu kién thuan lgi cho cdc doanh nghiép san xuat
phéan dam.

« Trung Qudc ti€p tuc han ché xuat khau phan bon, han ngach Quota
xuat khdu kha thap.

« Thi truong dau md H1.2025 tiép tuc ddi mat véi dp luc du cung lam
gid dau Brent giam manh, trung binh 6 thang dau ndm dat 70,7
USD/thung; -15% YoY.

Gia dau Brent va MFO giam nhe trong 6 thang dau nam Gia Ure tang so véi cung ky
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SHS Research du bao, trong
H2/2025, nhirng bat 6n chinh
tri tai khu vuc Trung BDong sé

Gia Urea ti€p tuc duy tri & mirc nén cao va c6 thé tang nhe 2% - 3%;

Gia dau Brent chiu ap luc tang trong ngan han (H2/2025). Gia dau
Brent bat tdng manh tUr ngay 13/6 sau khi xung dot gilra Iran - Israel
bat ngd bung phat manh, vuot méc 77 USD/thung, tang gan 16% so
chudi cung Ung dau mo va véi thoi diém trudce khi xung dot né ra va thiét 1ap muic ting theo ngay

lam gia téng rui ro gian doan

phan bén toan cau cao nhat ké tlr thang 3/2022 - thoi diém xung dot Nga - Ukraine.
Tuong quan gia ban - gia khi 6 thang dau nam ciia DCM Cong suat uré (nghin tan)
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Ngudén: DCM, Bloomberg, SHS Research
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San lugng san xuat va
tiéu thu Urea duy tri on
dinh

Day manh san xuat va tiéu
thu Mang NPK

6 thang dau ndm, DCM udc tiéu thu 483 nghin tan (+6,6% YoY; dat
64% k& hoach). Vdi thi truong tiéu thu chinh tai Tay Nam BO (72% thi
phan); Campuchia (40% thi phan) va bong Nam B6 - Tay Nguyén (35%
thi phan).

6 thang dau ndm, san xuat NPK udc thuc hién dat 136 nghin tan (dat
62% k& hoach; +40% YoY); tiéu thu 116 nghin tan, 53% ké hoach, +55%
YoY. Thi trudng NPK con nhiéu du dia phat trién do ngudn cung trong
nudc khdéng du cau, cac doanh nghiép da s6 la hd kinh doanh nhd 1.

Tiéu thu Urea 6T dau nam vuot 63% ké hoach

San luvong NPK tang manh so véi cuing ky, +40% YoY
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San xudt = Tiéu thu

San xuat mTiéu thu

Doanh thu - Igi nhuan cta
DCM tang manh so vGi
cung ky

Thi phan Urea ciia DCM

Tay Nam Bo

Campuchia

Déng Nam B
- Tay Nguyén

Nguén: DCM, SHS Research

Nguén: DCM, SHS Research

Doanh thu thuc hién H1/2025 udc tinh tdng manh, dat 9.591 ty VND,
+36,7% YoY, hoan thanh 68,5% k& hoach nam trong dé tdng manh hon
& thi truong ndi dia vai 6.962 ty VND (+41% YoY), doanh thu xuat khau
du kién dat 2.067 ty VND (+20% YoY). DCM ti€p tuc tan dung yéu td
muUa vu dé day manh xuat khau khi thi truong néi dia dang & giai doan
thap diém, vdi thi truong chinh la Campuchia - cudi thang 05/2025,
DCM da chinh thuc khai truong van phong dai dién tai thi trudng nay.

Loi nhuan trudc thué H1/2025 udc dat 1.054 ty VND, +5,7% YoY; hoan
thanh 122% k& hoach nam.

Doanh thu ndi dia - xuat khau
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Mot s6 du an trong diém trién khai ding tién do, du kién bat dau van hanh tir 2026

Tén du an

DU AN DANG THUC HIEN

Tong VDT
(ty VND)

Note

Du an NM san xuat phan bon
CaMau - Co sé Binh Dinh

s ;i‘kl\'mnh::im

~p P
Nha may NPK Binh Dinh

Ay

Vi tri: KCN Long My, TP. Quy Nhon
Dién tich: 2,97ha
Tién do6: - Giai doan 1 da hoan thanh trong thang 02/2025:
dua vao khai thac va da 1ap day kho; hoan thanh hé théng
nha hanh chinh va cac hang muc phu trg.

- Giai doan 2 (Lap dat thiét bi day chuyén san

120 xuat NPK+TE va day chuyén déng bao) du kién sé dugc
hoan thanh trong Quy 1V/2025.
VGi vi tri chién lugc - trung tam logistic nam trong KCN
Long My va hé théng kho cé sic chira 16n (150.000 tan
phén bdén) co s& Binh Dinh dugc xem nhu la ban dap giup
DCM tham nhap vao tri trudng mién Trung.
Du &n san xuat khi CO2 thuc C‘ong suat th!et ‘ke: 15.'900 tan\CO%/na‘m, hién dang t‘|ef1
~ 87 hanh chay thu va du kién dua vao van hanh thuong mai tu
pham <
nam 2026.
(2 My Ll A San xuat khi Agron, Nito, Hidro, CH4 tu khi off- gas cta nha
Du an san xuat Khi Con . o ! . £ x
'h.A tai NMD 9 288,35 may. Du kién, sau khi hoan thanh dy an, moi ndm DCM dua
nghiep tal ra thj trudng khoang 60.000 tan khi.
Mai che mua Nha may DCM 216,2  Du kién 2026 hoan thanh
Du an bé sung Kho 12.000 tan 2471 Du kién 2027 hoan thanh
Du an nha & CBCNV - LC 170,3  Du ki€n hoan thanh va dua vao sir dung nam 2025

DU AN KHAC TRONG DAI HAN

« Du an Nang cong suat Nha may Dam 125% cong suat

« Du an dién nang lugng mat troi ap mai tu san tu tiéu DCM - 5MWp

« Du an Xay dung Trung tam nghién ctru Ung dung tai Long An

Vi tri: xa Thach Hda, tinh Long An
Dién tich: 22,7 ha, gébm 3 phong thi nghiém (PTN) lon:
PTN Phan bdn, PTN dat va thd nhudng va PTN vi sinh
va ché bién sau sau thu hoach.
Muc tiéu: 3 dé an chinh.

W D& an gidng cay trong

w7 Dé &n thir nghiém chanh khéng hat

7 Tim kiém co héi hop tac cho cac dong thirc uéng

dinh dudng sau thu hoach.

« Du an Dau tu xay dung Kho va Bén Thuy ndi dia tai KVF

« Du an nha may san xuat va kho cang - Nhon Trach
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Két qua san xuat kinh doanh
2024 Q1/2025  %YoY  H12025F %Yoy * Kf;)hz‘;_?ch
I. San lvong (nghin tan)
1. San lugng san xuat
- Ure quy ddi 956,4 2497 -0,1% 501 -0,2% 55%
- NPK 207,5 68,1 411% 136 38% 62%
2. San lugng tiéu thy
- Urea + Dam chuc nang 8951 263,9 -4,6% 543 8% 62%
- NPK 175,8 22,9 316,5% 116 51% 53%
- Phén bon ty doanh 254,14 34,4 141,6% 162 69% 58%
Il. Két qua kinh doanh
- Doanh thu 13.455 3.407 24% 9.591 45% 69%
+ Noi bia 10.351 1.997 19% 6.962 34% -
+ Xuat khdu 2.940 1.410 17% 2.067 24% -
- Lgi nhuén trudce thué 1.522 453 19% 1.054 6% 122%
- Loi nhuén sau thué 1.428 412 18% 1.000 7% 129%
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khodng thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tdng gid dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd Ién trong khoang thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B6 phan nghién clru dang hodc sé nghién clru c¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luit va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bado cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tdéa nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phuong Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quén Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM pho Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
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Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



