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Nganh Phan bon
KHUYEN NGHI MUA
Gia muc tiéu 43,300
Gia hién tai 35,700
Thay ddi +21%
Ngdy 03/10/2025
Mot so chi tiéu chinh 2024  2025F
Doanh thu thuan (ty VND) 13,456 17,025
LN gbp (ty VND) 2,513 3,733
EBIT (ty VND) 1,566 2,306
LN rong (ty VND) 1,420 2,063
Tang trudng LNR (%) 29% 45%
EPS (VND) 2,697 3,912
Tang trudng EPS (%) 29% 45%
BVPS (VND) 19,224 21,121
ROE (%) 14.2% 19.4%
ROA (%) 9.2% 12.2%
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Tap doan Cong nghiép - Nang lugng Qudc gia 75.56%
Viét Nam
C6 ddng khac 24.44%
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LOT NHUAN COT LOI TANG TRUONG POT PHA

Két qua kinh doanh 9T.2025 tang trudng manh mé. Trong
Q3.2025, tdng doanh thu va Igi nhudn sau thué hdp nhat uGc dat khoang
3,800 ty ddng (+44% YoY) va 300 ty ddng (+149% YoY). Luj k&
9T.2025 doanh thu va Igi nhuan sau thué udc tdng manh mé 43% va
42% so vdi cung ky. Bong luc tang trudng dén tir & cac mang kinh doanh
chu chot: san lugng tiéu thu Uré udc dat 630,000 tan (+8% YoY) va san
lugng NPK udc dat 170,000 tan (+45% YoY) — chua bao gom KVF.

Gia khi dau vao tiép tuc giam. Q3.2025, gid dau Brent va gia dau
MFO ti€p tuc gidm vé moc 68 USD/thung (-13.2% YoY) va 400 USD/tan
(-12.7% YoY). Trong nlra cuGi nam 2025, gid dau Brent du bao trong
khoang 60—70 USD/thung (Chi tiét tham khao tai bao cao nganh dau khi
T8/2025 cuia chiing tdi), ho trg gid khi dau vao ndm 2025 ctia DCM duy
tri & murc thap khoang 8.9 USD/MMBTU (-8% YoY).

Xuét khiu phén bén bt tdc. Nhu cdu phan boén toan cau ndm 2025
du bdo tdng 2.2% YoY (theo IFA), trong khi ngudn cung that chat tir cac
thi trudng xudt khiu cha luc (Trung Quéc, Nga, Trung Péng). BSi canh
nay tao diéu kién thuén Igi cho cac doanh nghiép Viét Nam ddy manh
xudt khau. Pam Ca Mau vdi Igi thé chiém tGi 40% thi phan tai Campuchia
va 1a doanh nghiép Viét duy nhat dugc cp chitng chi cap dd 1 tai Uc,
dugc ky vong sé hudng Igi kép trén trudng Qudc té nhd:

(1) San lugng xudt khau téng vugt trdi. Luy ké 8T.2025, xudt khau phan
bén toan quéc dat trén 1.5 triéu tan (+29% YoY) — mdc tang cao
nhat trong vong 3 nam qua, trong dé DCM chi€ém 19% ty trong. Chi
trong thang 7, DCM xuét sang Uc (thi truding kho tinh bac nhat thé
gidi) 30,000 tan phan bon, dat nén tang bén virng cho kénh xuat
khau, gop phan giam phu thudc vao thi trudng ndi dia d3c biét trong
mua thap diém.

(2) Gia ban Uré thiét Iap mirc nén mdi cao hon: Trong Q3, gia Uré thé
giGi ti€p tuc tdng manh 41% YoY, dua mat bang trung binh gia
9T.2025 cao han 23% YoY. Trong nudc, gid phan bén dong pha tang
V@i gia thé gidi song mic tang nhe hon. Do dd, Ching téi udc tinh
gid ban Uré binh quén ndm 2025 clia DCM cé thé tdng 8 — 10% YoY.

Chung t6i du’ bao doanh thu va Igi nhuan sau thué nam 2025 cia DCM
la 17,025 ty dong (+27% YoY) va 2,063 ty dong (+45% YoY). Pinh gia
muc tiéu 12 thang cho cé phiéu DCM & mirc 43,300 dong/cp
(+21% so vdi gia dong clra ngay 02/10/2025).

Dua trén dong luc tang trudng va dinh gia, Chdng t6i khuyén nghi MUA
cd phiéu DCM.
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< Két qua kinh doanh 9T.2025 tang truéng manh mé

Trong Q3.2025, t6ng doanh thu va Igi nhudn sau thué hgp nhat udc dat khoang 3,800 ty dong (+44% YoY) va
300 ty dong (+149% YoY). Luy ké 9T.2025 doanh thu va Igi nhudn sau thué udc tang manh mé 43% va 42% so
v@i cung ky. Bong luc tang trudng dén tir & cac mang kinh doanh chu chot: 9T.2025, san lugng tiéu thu Uré udc
dat 630,000 tan (+8% YoY) va san lugng NPK udc dat 170,000 tan (+45% YoY) — chua bao gom KVF.

Két qua kinh doanh DCM theo Quy (Ty dong)
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% Gia khi dau vao tiép tuc giam
Trong Q3.2025, gia dau Brent va gia ddu MFO tiép tuc giam vé mdc 68 USD/thing (-13.2% YoY) va 400 USD/tdn
(-12.7% YoY). Trong nra cudi nam 2025, gia dau Brent du’ bao trong khoang 60—70 USD/thung do thij trudng cé
thé van & trang thai du’ cung (tham khao tai bdo cdo nganh du khi T8/2025 clia chiing t6i), hd trg gid khi d&u vao
nam 2025 ctia DCM duy tri 8 mifc thap, udc tinh khoang 8.9 USD/MMBTU (-8% YoY).

Dién bién gia dau Gia khi dau vao cua DCM
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< Xuat khau phan bén birt téc

Theo Hiép hoi Phan bén Qudc té (IFA), nhu cau tiéu thu toan cau du bao tang 2.2% trong nam 2025, trudc khi
giam nhe xudng 1.5% vao nam 2028. Trong khi d, ngudn cung toan cau that chit do:

e C3ng thang dia chinh tri tai Trung Dng tac dong dén khoang 16% tdng lugng xudt khau Uré toan ciu,
dén tur Ai Cap (7%) va Iran (9%) do gian doan nguon cung khi va gia khi dau vao tang cao

e Trung Qudc ndi lai xudt khiu tir T6.2025 tuy nhién han ngach ndm 2025 udc tinh thdp hon nhiéu so vdi
giai doan trudc do cd ché siét chat ki€m soat xudt khdu phan bon d€ dam bao an ninh luong thuc va kiém
soat lam phat. Vao thang 5, chinh quyén Trung Quéc ban hanh quy dinh méi d&i véi xuat khdu phan bén,
bao gdm kha ndng ap dung han ngach va cac yéu cau kiém tra, kiém dich nghiém ngét hon theo hé théng
CIQ, gi6i han xuét khdu uré, DAP/MAP va NPK.

e EU chinh thic 4p mic thué 6.5% dé&i vSi phan bon nhap khiu tir Nga va Belarus, cing véi cac muc thué
b8 sung tir 40 dén 45 euro/tdn trong giai doan 2025 — 2026. Cac muc thué€ nay sé tdng dan lén 430
euro/tdn vao ndm 2028.

Su' mat cung cau tam thdi trén thi truGng Uré toan cau tao diéu kién thuan Igi cho cac doanh nghiép Viét Nam tang
t6c xudt khdu. Dam Ca Mau véi Igi thé€ chiém tdi 40% thi phan tai Campuchia va la doanh nghiép Viét duy nhét
dudc cap chitng chi cap do 1 tai Uc, dudc ky vong sé hudng Igi kép trén trudng Quéc t& nhd:

(1) San luogng xuat khau ting vugt troi. Luy k& 8 thang ndm 2025, xudt khdu phan bén dat trén 1.5 triéu
tan, tri gia 624.16 triéu USD, tang 29% vé lugng, tang 30.4% Ve tri gia so vdi 8 thang dau nam 2024. Pay la mic
tang trudng manh nhét trong vong 3 nam qua. Trong do, riéng phan bon Ca Mau chi€ém ty trong 19%. Chi trong
thang 7, DCM d3 xuat sang Uc (thi trudng kho tinh bac nhét thé gidi) 30,000 t&n phan bon, dit nén tang bén viing
cho kénh xuét khdu, gép phan giam phu thudc vao thi trudng ndi dia déc biét trong mua thap diém.

Xuat khau phan bén Viét Nam
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(2) Gia ban Uré thiét lap mirc nén mai cao han: Trong Q3, gia Uré thé gidi ti€p tuc tang manh 41% Yoy,
dua mat bang trung binh gid 9T.2025 cao han 23% YoY. Mdc du gid dang cd xu hudng ha nhiét do Trung Qudc
vao mua xudt khdu nhung dugc ky vong phuc hoi tir thang 11 khi chu ky nay khép lai. Trong nudc, gid phan bén
dong pha tang vdi gia thé gigi song mirc tang nhe hon. Do do6, Chung toi udc tinh gia ban Uré binh quan nam 2025
ctia DCM c6 thé tang 8 — 10% YoY.

Dién bién gia Uré thé gidi (USD/Tan)
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Chiing tdi du bao trién vong doanh thu va Igi nhuin sau thué ndm 2025 cua DCM la 17,025 ty dong (+27% YoY)
va 2,062 ty dong (+45% YoY) dua trén cac gia dinh chinh dugi day:

¢ Gia khi dau vao udc tinh khoang 8.9 USD/MMBTU (-8% YoY);

e San lugng tiéu thu mang Uré ky vong dat 850,000 tan (+6% YoY) véi gia ban khoang 10,500 dong/kg (+8%
YoY);

e San lugng tiéu thu mang NPK ky vong dat 330,000 tan (+37% YoY) nhd chién lugc md rong & cac thi trudng
Dong Nam BO, mién Trung va Tay Nguyén vdi gia ban NPK khoang 11,700 déng/kg (+4% YoY)

Pinh gia

Chung t6i str dung két hgp 2 phuang phap dinh gia la phuong phap dong tién tu do vé chu sé hitu (FCFE) va phuadng

phap hé s (P/E). K&t qua dinh gid dugc ching tdi thé hién trong bang dudi day:

Phuong phap dinh gia Ty trong Két qua dinh gia (VND/cp)
Phuong phap dong tién tu do vé chi sg 0
hitu (FCFE) 50% 42,472
Phuang phap hé s6 (P/E) 50% 44,031
Tong hop két qua dinh gia 43,251

Khuyén nghi:

Ching t6i khuy&n nghi MUA ddi véi ¢6 phiéu DCM dua trén cac gia dinh: (1) Trién vong kinh doanh kha quan nhd cac mang c6t 16i cai
thién; (2) Gia khi dau vao tiép tuc giam hd trg ma rong bién gdp ; (3) Xuat khau bit tdc, dan dét da ting trudng ndm 2025 nhd gia ban
va san lugng gia ting; (4) Chi tra cd tic tién mét déu dan véi ty sudt ¢ tirc hdp dan tir 6% - 10%/ndm. Pinh gid muc tiéu 12 thang cho
c6 phiéu DCM & mirc 43,300 déng/cp (+21% so véi gid dong clra ngay 02/10/2025).
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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 17,025
Gia v6n hang ban (10,539)  (10,942)  (13,292)
Lgi nhuén gép 2,032 2,513 3,733
Doanh thu hoat dong tai chinh 577 382 204
Chi phi tai chinh 27) 77) (65)
Chi phi ban hang & quan ly doanh nghiép (1,349) (1,495) (1,721)
Lgi nhuan thuan tir hoat dong kinh doanh 1,232 1,323 2,241
Lgi nhuan khac 199 - -
Lgi nhuan trudc thué 1,255 1,522 2,241
Loi nhuan sau thué 1,110 1,428 2,071
Lgi nhuan sau thué cia cé dong céng ty me 1,109 1,420 2,063
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 15,042
1. Tién & tueng dudng tién 2,284 1,903 2,184
1I. DAu tu tai chinh ngdn han 8,242 7,039 9,117
II1. Cac khoan phai thu ngdn han 366 529 455
1IV. Hang ton kho 2,161 2,950 2,794
V. Tai san ngén han khéc 452 500 491
Tai san dai han 1,733 2,808 3,240
1. Cac khoan phai thu dai han - 1 1
1. Tai san c8 dinh 1,600 1,946 2,146
II1. Tai san dai han khac 45 260 238
Tong tai san 15,238 15,729 18,281
NG phai tra 5,275 5,552 7,100
I. Ng ngan han 4,517 4,681 6,512
1. Khoan phai trd ngan han 1,989 1,612 2,304
2. Vay & ng thué tai chinh ngdn han 846 1,229 1,794
IL. Ng dai han 757 871 588
1. Cac khoan phai tra dai han 754 751 406
2. Vay & ng thué tai chinh dai han 3 120 182
Von chu sé hitu 9,963 10,177 11,181
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 5,851
4, Lgi ich c8 déng khéng kiém soét 28 33 33
5. Ngudn vén khac 4 4 4
Tong ngudn von 15,238 15,729 18,281
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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 nang thanh toan Iai vay
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi cta cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw 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 s€ khong chiu bat cr
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 déu tu hodc thong tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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