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muc tiéu: +34,4%
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35.350 déng

2T: 47.700 dong
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Tiéu diem
» Ching t6i dwa ra khuyén nghi MUA lan dau v&i

» Chung t6i dw bao doanh thu sé tang +24,9%
» Chiing téi wéc tinh gia khi dau vao giam -9,3%

» Do do, chuing t6i dw bao bién LN gop tang +4,8

» Theo d6, LNST dw kién ting manh +34,7% YoY

20 November 2025

wéng chinh trong dai han. Thj
bédo hoa, do dé tang trwéng

gia muc tiéu l1a 47.500 dong, twong dwong ty I
g nay phu thudéc vao viéc xuat

suét sinh 16 (TSSL) ky vong 12 thang la 40,0%.

cao nang lwc canh tranh cua
v&i hang nhap khau.

P/E 2026 10,1x. Gia muc tiéu
ong mirc P/E 14,7x, thap hon
anh nghiép cung nganh trong

YoY trong 2025 va +3,9% YoY trong 2026.
YoY trong 2025 va -5,0% YoY trong 2026.

diém phan tram YoY (dat mirc 23,5%) trong 2025 ..
va +80 didm co ban YoY trong 2026. dc (w6c tinh ty 18 chi tra 2026E
khau ctia TQ, gia khi dau vao,

trong 2025 va +8,4% YoY trong 2026. Campuchia, Nga — Ukraine).

Hb so doanh nghiép: CTCP - Tdng cong ty Phan bon Dau khi Ca Mau (DCM) 1a cong ty phan bon niém yét I&n nhat Viét Nam xét theo vén héa thi trwong (18,4
nghin ty déng tai ngay 19/11/2025) va LNST n&m 2024 (1,4 nghin ty déng). DCM la nha san xuét phan ure hat duc duy nhéat tai Viét Nam, déng gép 55% doanh thu
nam 2024; bén canh do, cong ty con san xuat phan bén NPK (déng gép 20% doanh thu). San Iu'cmg tw san xuat chiém phan I&n téng doanh thu (82% trong nam
2024). Thi trwong ndi dia chiém 79% tdng doanh thu ndm 2024, trong khi Campuchia — thi trwdng xuét khau chinh cia DCM, déng gép khodng 16% doanh thu. Tham

khao trang web cia DCM tai day.
Twong quan gia cd phiéu véi VN-Index
e DCM

ppt
—— DCMvs. VNIndex (RHS)
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Vén héa thj trwong (triéu USD) 733
GTGD BQ 6 thang (triéu USD) 6,3
SLCP dang Iwu hanh (triéu cp) 529
Ty lé chuyén nhwong tw do (%) 25%
S& hiru nwdc ngoai (%) 4,2%
C6 dong lon (%) 75,6%
Tai san/ VCSH 2025E (x) 1,6
P/E 2025E (x) 10,9
P/B 2025E (x) 1,8
San giao dich HOSE
Room ngoai con lai (%) 44,8%

Tinh hinh tai chinh (ty déng)

Doanh thu 12571 13456  16.812 17.468
LoinhuanHD ~ 1.232 1.323 2168  2.350
LNSTMI 1.109 1.420 1916  2.077
EPS (dong) 1.797 2.394 3.231 3.503
+- EPS (%) 33,2% 349%  84%
P/E (x) 19,7 14,8 10,9 10,1
ROE (%) 10,8 14,1 18,7 18,7
Ty suét cd tirc* 57 57 5,7 57
(%)

DPS (ddng) 2.000 2.000 2.000  2.000

Nguén.' DCM, Fiinpro-X, Bloomberg, Yuanta Viét Nam
*Dua trén gid dong ctra ngay 19/11/2025

Chuyén vién phan tich:
Nguyén Ngan Hoai An
+84 28 3622 6868 ext 3958
An.nguyen@yuanta.com.vn

Bloomberg code: YUTA

CTCP - Tong cong ty Phan bén Dau khi
Ca Mau (DCM)
NPK: Hat giong cho ting trwéng twong lai

NPK la déng lwc tang trwéng chinh trong dai han...Phan bon NPK “mét hat” chat
lwong cao — san phadm ctia DCM — hién chi chiém 35% nhu cu ndi dia. Chang téi ky
vong nhu cdu ngay cang tang déi v&i ndng san chat lwong cao, cac tiéu chuan xuét
khau khat khe hon va viéc ky két cac hiép dinh thwong mai dang gia ting sé thuc day
tang trwdng tiéu thu phan bon NPK mét hat, dwa san phdm nay tré thanh déng luc
tang trwdng chinh ciia DCM trong trung va dai han.

...trong khi xuat khau sé dan dat da tang trwdng doanh thu trong dai han cua
mang ure. Thj trwdng ure cia Viét Nam da bdo hoa véi mirc thang dw 1,1 triéu tan,
trong khi 90% nhu cau cia Campuchia - thi trwng xuat khau chinh cia DCM - 1a phan
ure hat duc. Do d6, chiing tdi cho rang téng trudng doanh thu dai han clia mang ure
s& phan I&n dén to xuét khau.

Luat thué VAT méi sé gip ting ning lwc canh tranh cia cac nha san xuét trong
nwée. DCM wéc tinh khi VAT 5% cho phan bén dwoc ap dung, gia vén hang ban
(COGS) cuia cong ty s& gidm 3,8% va gia ban trwéc VAT sé giam 4,1%. Tic vé ly
thuyét, gia ban sau VAT clia DCM c6 kha nang chi tang nhe khoang 0.8% so v&i trwéc
day, diéu nay sé giup tang kha nang canh tranh vé gia so vé&i hang nhap khéu, khi cac
mét hang nay phai tang gia thém 5% do khong dwoc khAu trir thué VAT dAu vao gitp
lam gidm COGS nhu céc doanh nghiép san xuét trong nwéc.

Chung t6i dw bao doanh thu sé tang +24,9% YoY vao nam 2025 va +3,9% YoY
vao nam 2026, v&i LNST tang +34,7% YoY vao nam 2025 va +8,4% YoY vao nam
2026. Cac dw bao nay phan anh ky vong ctia ching tdi vé mirc gia ban binh quan sé
tang manh +9,9% YoY trong nam 2025 trudc khi gidam -2,3% vao nam 2026. Tuy nhién,
murc gidm clia gia ban nay sé dwoc bu dap mot phan béi gia khi dau vao dwoc dw bao
sé gidm 1an lwot -9,3% YoY va -5,0% YoY trong 2025-2026.

Chiing t6i dwa ra khuyén nghi MUA lan dau véi gia muc tiéu dwa trén mé hinh DCF
14 47.500 ddng/ cb phiéu, twong dwong véi TSSL ky vong trong 12 thang la 40,0%,
bao gdm loi suét cb tirc tidn mat 5,7%. Gia muc tiéu cla ching tdi twong (ng véi hé
sb P/E 2025E 1a 14,7x, thAp hon mét chat so véi mire trung vi 14,9x cla cac cong ty
cung nganh trong khu vurc.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED
IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of this report. Investors
should consider this report as only a single factor in making their investment
decision.
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Tém tat dinh gia

Ching t6i khuyén nghi MUA lan dau cé phiéu DCM vé&i gia muc tiéu 47.500 déng, twong
dwong TSSL ky vong trong 12 thang la 40,0% (bao gébm muc tang gia tiém nang 34,4% va
loi suét cd tic tién mat 5,7%).

Chung t6i xem DCM la mét co’ hdi dau tw dai han hap dan trong nganh phan bén Viét
Nam, duogc hd trg bdi 3 dong luc cbt I16i va moét sb chét xuc tac tiém nang, cu thé nhw sau:

1. San lweng va gia phan bén ting trwdng bén virng la nén tang cho tang trwéng
Igi nhuan dai han. Chang toi tin ring DCM mang dén cho nha dau tuw mét cau
chuyén tang trwédng bén vitng trong dai han, dwoc hd tre béi vi thé dan dau thi
trwong trong nganh phan bén Viét Nam va va tiém nadng manh mé trong viéc mé
rong ca san lwgng ban hang va gia ban binh quan.

Chung t6i dy bao san lwgng phan bén va gia ban binh quan sé tang trwdng voi
CAGR lan lwot 12 8,0% va 2,6% trong giai doan 2024-2034, nh& nhu cau lwong thyc
toan cAu gia tang va vi thé dan dau nganh ctia DCM.

Céc xu huwéng tich cuc nay trong san lwgng va gia phan bén duy kién sé tiép tuc hd
tro tdng trwdng doanh thu va LNST dai han cia DCM. Chung t6i dy bdo CAGR
doanh thu la 12,0% va CAGR LNST la 14,1% trong cung giai doan.

2. NPK la déng lwc tang trwéng chinh trong dai han. Trong béi canh thj trwdng ure
trong nwéc da bao hoa, ching t6i xem NPK la déng lwc tang trwdng dai han chinh
ctia DCM. Phan bén NPK "mét hat" chat lwong cao — san pham cét 16i cia DCM —
hién chi dap ¢ng 35% nhu cau trong nuoc.

Chung t6i cho rng nhu ciu ngay cang ting dbi véi nong san chét lwong cao sé la
mot xu hwéng tat yéu, phii hop véi viéc cai thién vé thu nhap va mic séng trong
nhitng thap ky t&i. Ddng thoi, cac tiéu chuén xuét khau khat khe hon va viéc ky két
cac hiép dinh thwong mai dang gia ting clia Viét Nam sé thic ddy ngudi néng dan
st dung NPK “mét hat” nhiéu hon. Do d6, ching téi cho rang NPK sé la dong lwc
tang trwdng chinh ciia DCM trong trung va dai han.

Thuc té cling cho thy, tir khi nha may NPK di vao hoat ddng nam 2021, doanh thu
NPK cta cong ty da tang vot véi CAGR la 93% (2021-2024), vwot xa CAGR khiém
tbn 2% cua ure trong cuing ky. Trong thdi gian t&i, ching téi dw bao doanh thu NPK
sé tang trwdng véi CAGR la 16,6% trong giai doan 2024—2034.

3. Luat VAT méi sé gitp nang cao ning lwc canh tranh trong nwéc. Ké tir thang
07/2025, phan bén da chiu thué VAT 5%, cho phép cac nha san xuét trong nwéc
dwoc khau trlr VAT dau vao va giam chi phi san xuét. DCM wéc tinh diéu nay sé
COGS giam 3,8% (khoang 416 ty ddng) va gia ban trwdc VAT sé gidm 4,1%.

Twre vé ly thuyét, gia ban sau VAT ctia DCM c6 kha néng chi tdng nhe khoang 0.8%
S0 Vi trwdc day, didu nay sé gitp téing kha nang canh tranh vé gia so v&i hang nhap
kh&u, khi cac mat hang nay phai tang gia thém 5% do khong dwoc khéu trir thué
VAT dAu vao gidp lam gidam COGS nhu cac doanh nghiép san xuét trong nwéc.

Ngoai ra, DCM con cé cac chét xtic tac dén tir cac dw an tiém nang, co thé tao déng lwc
téng trwéng cho hoat ddng kinh doanh va gia cb phiéu trong twong lai. Cac dw an tiém néng
nay bao gém: 1) mé rong 25% cong suét ure, 2) cdng Nhon Trach, 3) cac dw an san xuét khi
c6ng nghiép va phan bén hivu co vi sinh, 4) mé réng sang linh virc ché bién sau thu hoach,
va 5) 14 dw an khac chu yéu lién quan dén phat trién kho bai, bén thay noi dia va cac trung
tdm nghién ctu.

Chung tdi hién chwa dwa cac dy an trén vao mé hinh dinh gia ctia minh do van con nhiéu yéu
td chwa chac chén trong viéc trién khai, do d6, chiing téi xem day la cac chét xuc tac ting gia
tiém nang ctia cb phiéu.
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. _______________________________________________________________________________________________|
Phan tich tai chinh: Tang trie&ng manh mé trong
giai doan 2025-2026

Trién vong tich cwe dwoc duy tri trong giai doan 2025-2026

Chuing t6i dw bao doanh thu sé ting trwéng virng chic trong ca ndm 2025 va 2026. Cu
thé, chang t6i ky vong doanh thu ndm 2025 sé& tang vot +24,9% YoY lén 16,8 nghin ty déng,
va tiép tuc tang +3.9% YoY, dat VND 17.5tn vao ndm 2026. Nhirng ky vong nay clia chiing
t6i dwa trén gia dinh vé& trién vong téng trwéng tich cuc clia ba mang kinh doanh cbt 16i cta
DCM — Ure, NPK va Ty doanh — trong hai nam t&i, nhw dwoc thdo luan chi tiét bén dwoi.

Biéu d6 1: Dw bao doanh thu sé& tang trwéng trong ndm 2025-2026

20,000 40%
18,000 15,925 30%
16,000
14,000 20%
12,000 10%
10,000
8,000 0%
6,000 -10%
4,000
2,000 0%
-30%

2022 2023 2024 2025F 2026F

mmmm Revenue (VND bn, LHS) — emmmmm Growth (%, RHS)

Nguén: DCM, Yuanta Viét Nam

Chung toi ky vong bién lgi nhuan gop sé tang manh +4.8 diém phan tram YoY Ién 23,5%
trong nam 2025, va tiép tuc tng nhe +80 diém co ban YoY trong nam 2026. Cac du bao nay
dwoc xay dwng dwa trén cac gia dinh sau:

1. Gia ban binh quan ctia DCM sé tang khodng +9,9% YoY trong nam 2025 trwéc khi
giam nhe -2,3% YoY trong ndm 2026, do chiing t6i dw bao ngudn cung sé tang nhanh
hon nhu cau; va

2. Gia khi dau vao sé giam khoang -9,3% YoY trong ndm 2025 xubng 8,8 USD/MMBtu
va tiép tuc gidm -5,0% YoY xubng 8,4 USD/MMBtu trong ndm 2026. Cac dy bao nay
dwoc dya trén dy bao tlr Ngan hang Thé giéi (World Bank) va Ship & Bunker déi
véi gia dau Brent va dau FO (xem chi tiét tai trang 21).

Biéu dé 2: Twong quan gitra gia khi dau vao va bién Igi nhuan goép cua DCM
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Nguén: DCM, Yuanta Viét Nam

Chung t6i dw bao LNST ciing s€ di theo xu hwéng cua bién Igi nhuan trong hai nam
t&i. Cu thé, chung t6i dw bao LNST sé& tang +34,7% YoY Ién 1,9 nghin ty ddng trong ndm
2025, sau d6 tiép tuc tdng +8,4% YoY Ién 2,1 nghin ty ddng vao nam 2026. Du bao cho ndm
2026 duwoc xay dung dwa trén ky vong réng sw suy gidam cua gia ban binh quan sé dwoc bu
dap boi gia khi dau vao thap hon, nhw da thao luan truéc dé.
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Tuy nhién, dw bao LNST nam 2025 ctia chiing t6i sé con tich cwc hon niva véi mire tang
+52,6% YoY néu loai trir khoan lgi nhuan bat thwéng 167 ty ddng giao dich mua gia ré Céng
ty TNHH Phan bon Han-Viét (KVF) trong nam 2024.

Biéu d6 3: LNST c6 trién vong twoi sang trong nam 2025 va 2026
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Nguén: DCM, Yuanta Viét Nam

Cau chuyén ting trwdng bén virng trong dai han. Ching t6i dw bao nhu cAu tiéu thu phan
bon sé tang trwdng véi CAGR 1a 2.2% trong giai doan 2024-2034, dwoc hd tro béi sy gia
tang tiéu thu lwong thuc toan ciu. Thém vao d6, DCM hién dang la cong ty dan dau nganh
phan bén tai Viét Nam véi bdn loi thé canh tranh virng chéc, chi tiét dwoc thdo luan bén dudi.
Dya trén nhirng phan tich trén, ching t6i ky vong san Iwgng va gia ban binh quan ciia DCM
sé tiép tuc téng trwdng bén virng trong giai doan 2024-2034 véi CAGR 1an lwot 14 8.0% va
2.6%, kéo theo doanh thu va LNST ciing tang véi CAGR Ian Iwot [a 12.0% va 14.1% trong
cung giai doan.

Yuanta vs. Cac bén. Dy bao doanh thu ndm 2025-2026 ctia chuing t6i d&u cao hon Ian lwot
1% va 2% so v&i wéc tinh clia cac bén, theo Bloomberg. Chung tdi cho rang sw khac biét nhé
nay chl yéu 1a do nhitng ky vong lac quan hon clia chiing téi v& gia ban binh quan so véi cac
bén. Dwa trén di¥ liéu dwoc tdng hop tir cac bao cdo gan nhat, cac bén dw bao gia ban binh
quéan ctia DCM sé tang +9,4% YoY trong ndm 2025 (thap hon 50 diém co ban so vé&i woc tinh
ctia chung t6i), va sau dé giadm -3,0% YoY vao ndam 2026 (thap hon 70 diém co ban so véi
dw bao clia chung t6i).

Biéu d6 4: Gia ban binh quan tang... Biéu d6 5:...doanh thu tang
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Ngudn: Bloomberg, Yuanta Viét Nam (Dir liéu tai ngay 19/11/2025)

29 June 2023

Tuy nhién, dw bao LNST cuia chuing t6i lai thap hon cac bén 1an luot 14 -5% cho ndm 2025
va -6% cho n&m 2026. Chuing t6i tin ring nguyén nhan ctia sw khac biét naychd yéu la do cac
gia dinh vé& bién loi nhuan gop ctia ching t6i thAp hon cac bén l1an lwot 13 50 diém co ban va
40 didm co ban trong 2025-2026. Diéu nay cé thé phan anh quan didm than trong hon cia
chung téi vé sw sut gidm cla gia khi dau vao.

Cu thé, ching t6i dw bao gia khi s& giam -9.3% YoY dat 8.8 USD/MMBtu vao nam 2025 (phu
hop v&i wéce tinh ctia ban 1anh dao céng b trong PHDCD bét thuweng dwoc td chire vao ngay
05/11/2025) va tiép tuc giam -5.0% YoY, xubng 8.4 USD/MMBtu vao nam 2026.

Trong khi d6, cac bén wéc tinh gia khi dau vao sé giam -10,5% YoY trong nam 2025 va giam
-6,2% YoY vao ndm 2026 — thap hon khoang 1,2 diém phan trdm so v&i dw bao ciia ching
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t6i (ngudn: sé liéu thu thap dwoc tir bao cdo gan nhat clia cac bén). Khi tw nhién hién dang
chiém khoang 66% trong co cAu chi phi san xuét ure ctia DCM.

Biéu do 6: Bién Ioi nhuan gop giam... Biéu d6 7: ...LNST giam
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Ngudn: Bloomberg, Yuanta Viét Nam (Di¥ liéu tai ngay 19/11/2025)

29 June 2023

Hiéu qua hoat dong vwot trdi trong 9T2025

Doanh thu 9T2025 dat 12,4 nghin ty ddng (+34,5% YoY), hoan thanh 89% muc tiéu ca nam
clia cong ty va 74% dw bdo nam 2025 cua chung toi.

Bién lgi nhuan gép 9T2025 ting 3,9 diém phan tram YoY, dat 22,4%, th4p hon 1,1 diém
phan trdm so v&i dw bao bién loi nhuan gdp ca ndm cla chung toi la 23,5%.

LNST 9T2025 theo d6 da tang manh +72% YoY. LNST dwoc bao cao tang +44.7% YoY lén
1,5 nghin ty ddng, nhung day 1a tr m&c nén cao bat thwérng. Néu loai trir khodn loi nhuan bat
thwérng tr giao dich mua gia ré KVF trong nam truéc nhw ching ti dé cap & trén, LNST da

ting 72% YoY.

Du trong treong hop nao thi LNST bao céo trong 972025 cling da vuot 97% muc tiéu cd nam
cla ban lanh dao va hoan thanh 79% dw bao nam 2025 cta chung t6i.

Cac két qua ting trwdng YoY manh mé nay chi yéu dwoc thiic day b&i 03 yéu t6 sau:

1. Gia ban binh quan d& tdng manh khoang 15% YoY lén 11,4 triéu déng/tan,
2. San lwong trung binh tang 17% YoY Ién 1,1 triéu tan, va
3. Gia khi d3u vao giam khoang 12% YoY xuéng 8,8 USD/MMBtu.

Biéu d6 8: KQKD vwot trdi trong 9T2025
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Ngudn: DCM, Yuanta Viét Nam

Méc du ty I& hoan thanh muc tiéu ca nam cla cong ty trong 9T2025 I rat cao, nhwng chung
t6i cling muén lwu y la DCM van thwéng xuyén dat muc tiéu thap rdi thuc hién vwot ké hoach

trong cac nam truoc.
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Dinh gia & Rui ro

Chiing t6i dwa ra khuyén nghi MUA lan dau vé&i gia muc tiéu 1a 47.500 dong/cd phiéu,
dwoc tinh toan dya trén phuong phap két hop mé hinh dinh gia FCFF (70%) va so sanh P/E
(30%), twong (ng v&i TSSL trong 12 thang la 40,0%, bao gdm mic tang gia cb phiéu 34,4%
va ty suat cd tire tién mat 5,7%.

Pinh gia

Gia muc tiéu 47.500 dbng/ cb phiéu ctia ching ti dwoc tinh toan dwa trén phwong phap két
hop mé hinh dinh gia FCFF (70%) va so sanh P/E (30%).
Bang 1. Tém tét dinh gia

So séanh bdi s6 PIE 48.138 30% 36,2%

Ngubdn: Yuanta Viét Nam

Gia dinh dya trén phwong phap FCFF cla chung t6i bao gdm WACC 1a 9,6%. Dinh gia nay
dwa trén chi phi no 1a 3,4%, chi phi vén chd sé& hivu 13 13,7% va mic ting trwéng bén virng
(terminal growth) khiém tén 1a 3%.

Béang 2: Dinh gia FCFF
FCFF 2025E 2026E 2027E 2028E 2029E 2030E 2031E

Less.: Tax (254) (275) (292) (320) (374) (413) (456)

less: FClnvestment (Capex) (771) (779) (786) (794) (802) (810) (818)

Free cash flow (568) 1,712 1,248 1,443 1,890 2,133 2,402

Present value FCF 2025E-2031E 7,083

PV of terminal value 12,184

less: debt (1,933)

Equity value 25,002

Intrinsic value/share 47,227

Nguén: Yuanta Viét Nam

Chung téi tin rding DCM sé mang dén cho cac nha diu tw co hoi tiép can cau chuyén
tang trwédng bén virng trong dai han, nho vi thé dan diu nganh phan bén tai Viét Nam va
tiém n&ng mé réng manh mé ca vé san lwong Ian gia ban binh quan. Cu thé, chung t6i dw
b&o san lwgng ban hang va gia ban binh quan sé tang véi CAGR lan lwot 1a 8.0% va 2.6%
trong giai doan 2024 — 2034 do nhu cau van tich cwc nhé nhu ciu tiéu thu lwong thuwe téng
1&n do dan sb thé gidi tang trong cuing giai doan

Chuing t6i da dwa cac trién vong tich cwe nay vao mé hinh dinh gia, trong d6 bao gdm cac dy
b&o dong tién dén nam 2031.

Bang dudi day cung cAp phan tich d6 nhay cua dinh gia dwa trén FCFF cla ching toi d6i véi
céc gia dinh khac nhau v& WACC va mirc tang tridng bén virng.

Bang 3: Phan tich dd nhay — Gia tri hop ly (ddng/ c6 phiéu
Terminal growth
3.0% 3.5%

66,645 71,932

55,068 58,210

47,227 49,237

41,618 42,971

37,439 38,386

Nguén: Yuanta Viét Nam
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Bang sau day trinh bay ty Ié tang trwdng tiém nang tlr mirc gia hién tai (35.350 ddng tai ngay
19/11) dén céc gia tri hop ly wéc tinh dwa trén cac gia dinh twong (ng.

Bang 4: Phan tich dé nhay —Tiém niang ting gia vs. Gia hién tai

Terminal growth

103% 123%

Nguén: Yuanta Viét Nam

Ngoai ra, chung t6i ap dung hé s6 PE muc tiéu la 14,9x cho nam 2025, twong dwong véi
murc trung vij clia cac cong ty cung nganh trong khu virc.

Ching t6i tin rang viéc ap dung hé sb P/E trung vi nganh & hop ly dwa trén cac yéu t6 sau (1)
trién vong hoat déng hiéu qua cla cong ty trong trung va dai han; (2) vi thé dan dau nganh
phan bén cla cong ty tai Viét Nam; va (3) tiém néng ting trwdng san lwgng va gia ban binh
quan bén vi'ng nhw ching tdi da thdo luan & trén. Nhitng yéu td nay cling nhau tao ra nén
tang virng chac dé cé phiéu dat mc dinh gia kha quan hon cac doanh nghiép cting nganh
trong khu vyec.

Hon niva, cac dw bao cla chung t6i cho nam 2025 vé ROA va ROE 1an lwot & mirc 11,8% va
18,7%. Ca hai chi s6 nay déu cao hon so v&i mirc trung vi clia nganh 1a 6,8% dbi véi ROA va
12,1% d6i véi ROE. Do d9, viéc ap dung hé sb trung vi nganh cé thé dwoc xem la than trong.

Bang 5. P/E cua cac cong ty cung nganh trong khu vuc

1722 TAIWAN Taiwan Fertilizer Co Ltd 1,578 15.0 4.6 27.1 27.6 213 2.1 3.2 Net cash
297 HONG KONG  [Sinofert Holdings Ltd 1,417 12.0 4.4 9.0 7.5 7.4 6.2 12.0 Net cash
2749 CHINA Sichuan Guoguang Agrochemical 993 45.4 21.9 18.6 16.3 23.4 14.2 19.3 Net cash
FERC EGYPT Ferchem Misr Co For Fertilizer 765 133 9.5 6.7 5.9 3.6 24.0 50.0 Net cash
DPM VIETNAM Petrovietnam Fertilizer & Chem 653 14.1 2.7 27.5 14.9 17.3 6.8 10.0 Net cash
603970 CHINA Sino-Agri Leading Biosciences 513 7.1 3.0 19.5 19.9 24.8 2.7 124 102.7
DDV VIETNAM DAP Vinachem Co Ltd 172 10.8 5.0 28.2 28.0 21.7 8.1 9.7 Net cash
BFC VIETNAM Binh Dien Fertilizer JSC 102 14.9 6.3 8.4 6.1 8.8 11.2 29.4 9.5
DHB VIETNAM Ha Bac Nitrogenous Fertilizer 90 6.3 1.2 355.6 - - - 382.5
LAS VIETNAM Lam Thao Fertilizers&Chemicals 77 18.4 5.9 13.1 12,5 22.0 6.7 121 Net cash

Median 583 13.7 4.8 19.0 14.9 213 6.8 121 102.7
DCM VIETNAM |PetroVietNam Ca Mau Fertilizer 733 18.7 9.8 9.8 10.9 17.1 11.8 18.7 Net cash

Nguén: Bloomberg, Yuanta Viét Nam (Di¥ ligu tai ngay 19/11/2025)

29 June 2023

Tai sao gia muc tiéu caa chiing t6i cao hon cac bén?

Gia muc tiéu dwa trén gia tri hop ly cta ching t6i lai cao hon 10,3% so v&i mirc binh
quan cta 16 chuyén vién phan tich bén ban theo sé liéu ctia Bloomberg 1a 43.058 déng/cp
(tinh dén ngay 09/01).

Chuing t6i khéng thé chac chén, nhwng néu bé qua cac khac biét tiém an vé ty Ié chiét khau
va cac yéu tb twong tw, gia tri hop ly cha ching téi cao hon cac bén cé thé phan anh viéc
chuing tdi chu trong vao md hinh FCFF dé& dwa ra gia tri hop ly. Phuwong phap DCF vén tap
trung nhiéu hon vao dong tién dai han thay vi cac hé sé dinh gia ngan han.

Né&u ding nhw vay, mirc chénh léch 10,3% gia muc tiéu so véi cac bén co thé phan anh cac
gia dinh dai han lac quan hon cla ching t6i v& san lwong va gia ban binh quan ctia DCM,
cling nhw déng Iwc tang trvdng tich cwe cda riéng mang NPK trong twong lai, nhw sé duwoc
thao luan chi tiét hon dwdi day.

Ngwere lai, dinh gia cta ching toi khong bao gém cac tiém ning tang trwéng tir (1) dw
&n ting cong suét san xuat ure thém 25% lén khodang 1 triéu tAn/nam; (2) ké hoach xay dwng
cang tai Nhon Trach; (3) cac dw an san xuét khi cong nghiép va phan bén hitu co vi sinh; (4)
ké hoach mé réng sang linh vwc ché bién sau thu hoach; va (5) 14 dw an khac chi yéu lién
quan dén phat trién kho bai, bén thdy néi dia va cac trung tdm nghién ctru.
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Ching t6i xem tat ca nhirng yéu té nay la chat xdc tac tang trwédng tiém nang, nhung
ching t6i khdng dwa bt ky yéu té nao trong s d6 vao du bao tai chinh hodc wérc tinh gia tri
hop ly cda DCM.

Quan diém cua ching t6i vé gia c6 phiéu

Gia cb phiéu DCM da giam khoang 18% so vé&i mire dinh lich str vao giira thang 08/2025,
kém hon 18 diém phan tram so vé&i hiéu suét clia VN-Index trong cuing ky.

Theo quan diém cla chuing t6i, dién bién nay chi yéu dén tir hai yéu té chinh lién quan
dén chu ky tang — diéu chinh ctia cb phiéu, cu thé:

Thir nhét, gia cb phiéu da tang néng vao thang 8/2025. Vao thang 4/2025, gia cb phiéu
DCM da giam manh -30% YTD theo xu hwéng diéu chinh chung cia thj trwdng khi xuét hién
nhing lo ngai vé& chinh sach thué quan ddi ng ctia My. Khi rdi ro toan cau dan ha nhiét, gia
b phiéu da nhanh chéng phuc héi va dat dinh vao thang 8/2025, ting +82% so véi mirc day
cua thang 4.

Dot phuc hdi manh mé nay dwoc thiic day bdi KQKD Q2/2025 vuot ky vong ctia DCM, voi
doanh thu tang manh +56% YoY va LNST ting +38% YoY, dwoc hd tro béi san lwgng tang
trwdng 4n twong +37% YoY va gia ban binh quan ting +8% YoY.

Chung t6éi xem nhip didu chinh sau d6 1a mét nhip diéu chinh lanh manh sau giai doan tang
noéng.

Tht hai, da diéu chinh nay da tré nén sau sac hon khi Trung Quéc ndi lai xuat khiu
phan bén trong Q3/2025, lam gia tang nhirng lo ngai vé du cung va kha nang gidm gia ban
trén thj trwdng. Theo di¥ liéu hai quan cong bé hém 20/8, Trung Quéc da xuat khiu 567 nghin
tAn ure trong thang 7, tang 6.1 14n YoY va ting gép 7,6 1an MoM. DPay ciing la lic cb phiéu
DCM chinh thtrc lao déc -19% tir mirc dinh lich str.

Tuy nhién, sw phuc hdi clia ¢ phiéu DCM ké tir thang 10/2025 phan anh tam ly nha dau tw
dang cai thién, dwoc hd tre béi sw phuc héi lién tuc clia gia phan bén.

Biéu d6 9: Hiéu suét gia c6 phiéu DCM trong 1 nam qua
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Ngudn: Fiinpro-X, Yuanta Viét Nam (Di¥ liéu tai ngay 19/11/2025)

29 June 2023

Gia c¢6 phiéu cia DCM c6 méi twong quan cao véi gia phan bén. Chang téi tinh toan
dwoc rang, gia cd phiéu DCM cé méi twong quan 1an lwot 13 73% va 87% déi véi gia phan
ure va DAP thé gidi trong vong 10 nam qua. Chung t6i cho réng méi twong quan cao nay la
hop Iy vi phan bén Ia s&n pham kinh doanh cét 16i ciia DCM.

Gia phan bon thé gi6i la mét tin hiéu hiru ich dbi voi cac nha san xuét va kinh doanh phan
bén nhw DCM, khi gia phan bén neo & mirc cao sé tac dong tich cwe dén doanh thu, lgi nhuan
va gia cb phiéu.
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Biéu db 10: Twong quan gia c6 phiéu DCM véi gia phan bén trong vong 10 ndm qua
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Nguén: Bloomberg, Fiinpro-X, Yuanta Viét Nam (D& liéu tai ngay 19/11/2025)

29 June 2023

Rui ro d6i véi khuyén nghi caa chung téi

Rui ro tiém an ddi v&i gia phan bén tir chinh sach xuat khau caa Trung Quéc. Trung
Quéc dang dong goép khoang 25% vao san lwgng san xuét phan bén toan clu, do doé cac
chinh sach xuét khdu phan bén cia Trung Québc sé c6 anh hwéng dang ké dén dién bién gia
phan bén toan cau trong trung va dai han.

Ké& tlr d4u nam 2024, Trung Quédc bat dau ap dung cac bién phap siét chat han ngach xuét
khau dbi v&i phan ure va mé rong sang phan DAP tir dau ndm 2025.

Tuy nhién, trong Q3/2025, nwéc nay da tam théi néi 16ng han ngach xuét khau, cho phép wéc
tinh 2,5 triéu tAn phan bon (cha yéu la ure) dwoc xubt khau. Khéi lwong nay chi bang 26%
mutrc xuat khau clia ca ndm 2023, thoi diém trwére khi p dung cac chinh sach han ché (ngudn:
International Trade Centre - ITC).

Ban lanh dao DCM cho biét, dong thai néi Idng nay chd yéu nham tan dung co hdi gia ban
tang manh trong bdi canh Q3 Ia mua vu gieo tréng thap diém tai Trung Quéc.

Tuy nhién, tir thang 10/2025, Trung Quédc da nhanh chéng siét chit han ngach tré lai do Chinh
pht tiép tuc wu tién én dinh ngudn cung trong nuéec.

Ban lanh dao DCM nhan dinh xu huéng kiém soat chat han ngach xuét khau ctia TQ sé con
duy tri trong thoi gian téi, trir khi xuat hién cac co hdi gia dac biét hap dan, dwa trén hai
nguyén nhan chinh:

1. Chinh sach an ninh lwong thuwe quéc gia cta Trung Quéc. Trung Quéc dang
theo dudi chién lwgc dai han nhadm nang cao nang luc san xuat lwong thye trong
nwoc, voi muc tiéu tang san lwong luong thie thém 69% so véi nam 2024, dat 1.1
triéu tan/nam vao nam 2030.

V&i trong tam chién luvgc nay, hdu hét ngudn cung phan bén déu dwoc tap trung cho
ndi dia, va bat ky hoat ddng xuat khau nao anh hudng dén gia noi dia déu cé thé
kich hoat sy can thiép ngay lap trc ctia chinh pha.

Ban Ianh dao DCM ciing cho biét, thuwc t& ngay sau khi théng tin n&i 16ng xuét khau
phan bén vao Q3/2025 dwoc cong bd, gia phan bon néi dia tai Trung Quéc da tang
manh, budc Chinh phi phai nhanh chéng can thiép théng qua viéc ap thué va giam
han ngach xuét khau nhdm binh &n thj trwong.

2. Loiich han ché tir xut khiu do phu thudc nguyén liéu nhap khau. Trung Quéc
hién phai nhap khau cac nguyén liéu dAu vao quan trong nhw khi tw nhién va than
d4a dé phuc vu san xuét phan bén, ddng thoi duy tri ngudn dw trik chién lwoc cho nhu
cau dai han.

Vi vay, ban lanh dao DCM cho réng xuét khau phan bén khdng mang lai nhiéu loi
ich kinh t& cho Trung Quéc, d&c biét khi so sanh véi muc tiéu ddm bao an ninh ngudn
cung trong nwéc.
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Rui ro giam gia phan bén néu xung dét Nga—Ukraine két thic. Cang thing kéo dai gira
hai nwéc da lam gian doan ngudn cung phan bon, day gia khi tw nhién 1&n cao va lam chi phi
logistics leo thang, khién gia phan bén toan cau tdng manh. Do d6, néu xung dot két thuc va
ngudn cung tré lai binh thudng, gid phan bon co thé phai déi mat véi rii ro giam gia.

Gia khi dau vao cao hon dw kién. Ching téi dw bao gia khi diu vao sé gidm trong nam
2025 va 2026. Tuy nhién, néu gia khi tdng vot cao hon so véi dy kién clia ching t6i sé& lam
téang chi phi san xuat, tir d6 tao ap lwc lén hiéu qua hoat déng ctia DCM.

Ty trong khi dau vao mua tir Petronas cao hon dw kién. Chung tdi wéc tinh ty trong khi
dAu vao mua tir PVN va Petronas 1a 52-48 trong ndm 2025 va 50-50 trong cac nam tiép theo.
Do d6, néu ty trong khi dwoc mua tir Petronas — vén c6 gia cao hon — ting vwot qua gia
dinh cla chung t6i, bién lgi nhuan gép ctia DCM cé thé bj thu hep.

Rui ro ting canh tranh néu ciang thing Campuchia-Thai Lan két thic. Thai Lan da dong
clra bién giéi v&i Campuchia ké tir ngay 23/6/2025, va nguoi tiéu dung Campuchia cling dang
tdy chay cac san phdm Thai Lan. Chung tdi tin réing cac yéu té nay da giam ap lwc canh tranh
I&n cac cong ty phan bén Viét Nam néi chung, va DCM néi riéng, vi Thai Lan hién chiém
khoang 24% thi trwé'ng nhap khau phan bén ctia Campuchia (Ngudn: ITC).

Di&n bién nay cling tao co hoi cho cac cong ty Viét Nam ting thi phan xuét khu phan bon
sang Campuchia, thay thé& cac san phadm Thai Lan.

Tuy nhién, néu xung dét két thuc, bién gidi Thai Lan—Campuchia mé clra tré lai, va viéc tay
chay hang héa Thai Lan két thuc, ap luc canh tranh déi v&i cac cong ty Viét Nam co thé gia
tang tré lai.

Hai nwéc da dat dwoc thda thuan ngirng ban vao ngay 28/7 sau cac cudc dung dd bién gisi
gan day, nhwng vao ngay 10/11, Thai Lan da tuyén b tam dirng théa thuan hoa binh sau mét
vu nd min tai tinh Sisaket lam bj thwong 02 binh sT Thai Lan. Hién tai, viéc dong clra bién gioi
va tiy chay hang héa Thai Lan van tiép dién.
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Téng quan doanh nghiép

Dan dau thj triwdng trong nganh phan bén Viét Nam. DCM la mét trong nhiéu céng ty con
ctia Tap doan Cong nghiép Nang lwong Quéc gia Viét Nam (PVN), mét tap doan nang lwong
thudc s& hi*u nha nwéc véi hoat ddng da dang trong Iinh ve diu khi, dién va san xuéat phan
bon.

DCM hién la nha san xuat phan boén niém yét Ién nhét theo vén héa thi trwdng (tai ngay
19/11/2025). Cong ty ciling d&n dau nganh vé& ca doanh thu va LNST trong ndm 2024.

Bang 6: Top 5 cong ty dan dau nganh phan bén Viét Nam tinh theo von héa thi trweon

1 |bCM PetroVietnam Camau Fertilizer HOSE 733 553 57
2 |DPM Petrovietnam Fertilizer and Chemicals  |HOSE 653 541 22
3 |DDV DAP - Vinachem UPCoM 172 134 7
4 |BFC Binh Dien Fertilizer HOSE 102 376 17
5 |DHB HaBac Nitrogenous Ferlitizer UPCoM 90 176 0

Ngudn: DCM, FiinPro-X, Yuanta Viét Nam (*Vén héa thi truong tai ngay 19/11/2025)

Nha san xuat ure hat duc duy nhét tai Viét Nam. DCM la coéng ty dau tién va duy nhét tai
Viét Nam hién nay c6 kha nang san xuat phan ure hat duc. So véi ure hat trong, san phém
chu Iyc ciia DPM (Khdng danh gia), ure hat duc c6 dé bén cao hon, it hut dm va it vé& vun
hon trong qué trinh bdo quan, van chuyé&n dwéng dai, nhéy do gitk chat lwgng tét hon khi xuét
khéu.

Ure hat duc cing v&i NPK Ia hai dong san phdm chi lwc cia DCM, lan lwot déng gép
55% va 20% vao doanh thu nam 2024. Ngoai ra, cong ty con nhap khu va phan phéi cac loai
phan bén khac nhw DAP, kali va phan bén hivu co, qua d6 da dang hoa danh muc san pham
va mé rong thj trwdng tiéu thu. Mang tu doanh chiém 18% téng doanh thu ctia DCM n&m
2024.

Biéu d6 11: Co’ cau doanh thu cua DCM theo san phdm nam 2024

B Urea

m NPK

m Trading

® Production waste and

other finished goods
m Others

Ngudn: DCM, Yuanta Viét Nam

Doanh thu ctiia DCM chi yéu dén tir thi trwong trong nwére. Thi trudng trong nwéc déng
gop khoang 79% tdng doanh thu nam 2024 ctia DCM. Xuét khau chiém 21% con lai véi
Campuchia la thj trwéng xuét khau chinh, déng gop khoang 16% téng doanh thu. Ngoai ra,
DCM ciing da mé& réng thi trieerng xuét khau dén hon 20 quéc gia trén thé gidi, trong d6 c6 ca
céc thi trwdng c6 quy dinh nghiém ngét nhw New Zealand va Uc.
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Biéu d6 12: Co cdu doanh thu cia DCM theo thij trwong ndm 2024

® Domestic = Export

Ngudn: DCM, Yuanta Viét Nam

Tich hop toan dién trong toan bd chudi gia tri phan bén. DCM c6 sy tich hgp manh mé
trén toan bod chudi gia tri phan bén, tir nguyén liéu dau vao dén san pham cudi cung.

Quy trinh san xuét bt ddu tlr khi tw nhién, dwoc chuyén héa thanh CO, va NH; dé tdng hop
ure. Tt ure, cong ty tiép tuc phdi trén thém ngudn phét pho (P) va kali (K) nhap khau (P
thwong dwoc 14y tir phan DAP va K thwong dwoc 14y tr phan MOP) dé san xuét NPK, qua
dé mé réng danh muc san phdm va nang cao gia tri gia tang.

Pang chi y 1a DCM str dung phwong phap nau chay va phéi tron ddng nhét ba thanh
phan dinh dwéng chinh 1a N, P va K dé tao ra san phém NPK “moét hat”. So v&i NPK “ba mau”
truyén thdng, vén 1a mét hdn hop vat ly clia cac hat riéng biét, NPK moét hat c6 wu diém ndi
bat la méi mét hat phan bén déu chira di cac chét dinh dwdng can thiét. Biéu nay gitp cay
tréng hap thu dinh dwéng déng déu hon, tang hiéu qua s dung phan bén, tir d6 gitp tang
n&ng suét va cai thién chét lwong néng san.

Biéu d6 13: Chubi gia tri cia DCM

Natural gas
(from PVN and
Petronas)

Steam Reforming

CO shift Conversion

P, K (imported,
externally
sourced)
A 4
CO.
»  CO, Removal Urea solution NPK
Mﬁ'tha,.,a N Ammonia
tion (NH)

Granulation

i

Packaging

Finished product
(Urea, NHs, NPK)

Ngudn: DCM, Yuanta Viét Nam
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Khi tw nhién la nguyén liéu dau vao chinh ctiia DCM, chiém khoang 66% COGS trong quy
trinh san xuét ure.

Hién tai, nguén cung cap khi dét dau vao ctia DCM chii yéu dén tir 02 nguédn: truc tiép
tir PVN va gian tiép thong qua viec PVN mua tir Tap doan Dau khi Quéc gia Malaysia
(Petronas). D& ngén gon, cac phan con lai ciia bao céo chung t6i s& goi hai ngudn khi nay 1a
tir PVN va Petronas.

Ban lanh dao wéc tinh ty 1é phan bd cta hai nguén khi nay trong nam 2025 |a 52% ti
PVN va 48% tlr Petronas. Cac nam tiép theo, ban |anh dao ky vong ty 1& nay sé gan nhw bang
nhau, khoang 50% ttr méi ngudn.

Bat dau tir thang 11/2025, PVN da chuyén giao trach nhiém cung cap khi cho Téng céng
ty Khi Viét Nam (GAS, Khong danh gia) va DCM sé tiép tuc mua khi ti GAS theo cac didu
khoan hién hanh.

Ca PVN va Petronas déu khai thac khi ttr mé PM3-CAA, thudc bé Malay — Thé Chu ndm
trong vuing chéng I4n gitra Viét Nam va Malaysia. Theo Hiép dinh phan chia quyén loi, san
lwgng khi khai thac tlr mé nay dwoc chia déu cho hai bén, méi bén 50%.

Gia khi dau vao ciia DCM dwoc xac dinh theo céng thirc binh quan gia quyén, dwa trén
gia mua tlr PVN va Petronas theo ty trong cung trng thuc té (chi tiét cach tinh dwoc trinh bay
trong Bang 7 bén duai). Cac diéu khoan trong hop déng cung cp khi hién tai gitva PVN (nay
I& GAS) va DCM c6 hiéu lwc dén ndm 2027.

Sau nam 2027, ban lanh dao cho biét cong ty sé& ky m&i hgp ddong dén nam 2047 véi co
ché gia mai, trong dé gia khi mua tir ca PVN va Petronas sé ting thém 1 USD/MMBtu. Nguyén
nhan cta viéc diéu chinh gia la do PVN da gia han hop ddng cung cép khi tir md PM3 véi chii
mo thém 20 nam (2028-2047).

Theo thda thuan méi nay, méc du cong thire gia khi dwoc didu chinh ting thém 1 USD/MMBtu
so v&i hién tai, dbi lai chi mé sé& dau tw thdm do va mé rong khai thac tai khu ve chong 1an
Viét Nam — Malaysia, ky vong bé sung thém ngudén cung khi cho khu vuc Ca Mau.

Bang 7: Co’ ché dinh gia khi dau vao cia DCM

2022 - 2026 2027 2028-2047

46% x FO (Fuel oil price in the
Singapore  market) + Gas
transportation tariff +|The gas volume allocated to
1USD/MMBtu PVN is distributed to DCM, Ca
Mau Power Plant, and Ca Mau
GPP Plant in proportion to their

13.7% * Brent crude oil price +|3ctyal monthly consumption
Gas transportation tariff +

1USD/MMBtu

46% x FO (Fuel oil price in the|46% x FO (Fuel oil price in the
Singapore market) + Gas|Singapore market) + Gas
transportation tariff transportation tariff

PVN (GAS from Nov
2025) - Vietnam

12.7% * Brent crude oil price +{13.7% * Brent crude oil price

Petronas - Malaysia
Y Gas transportation tariff + Gas transportation tariff

Ngudn: DCM, Yuanta Viét Nam

Nguén khi sé dworc dam bao trong dai han. Chung t6i cho rang ngudn khi thién nhién cung
cAp cho DCM van sé dwgc dam bao it nhat trong 10 ndm t&i véi céc ly do sau:

1. Nhu cau khi dét hang ndm ctia DCM |a khodng 550 triéu m?, chiém khoéng 45% téng
lwong tiéu thu khi dét tai khu vuc Tay Nam B9, trong khi mé PM3-CAA c6 tri¥ lwong
wéce tinh la 52,3 ty m3.

2. PVN da ky gia han hop ddng cung cp khi v&i chi mé kéo dai dén nadm 2047, dam
bao s 6n dinh ngudn cung dai han cho DCM.

3. Béat dau tir ndm 2028, DCM sé tiép nhan thém nguén khi bb sung tr cac mé méi
(Hoa Mai, Nam Du-U Minh, Khanh Mj—BDam Doi).

4. Duw an Lo B-O Mén, ma ching t6i dw kién sé& bat dau van hanh thwong mai vao ndm
2027, sé cung cap thém ngudn khi tiém ning cho DCM.
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Hé sinh thai cia DCM bao gém 02 cong ty con.

Biéu do 14: Hé sinh thai ciia DCM

Petro Viet Nam Ca Mau
Fertilizer JSC

(DCM VN)
\ 4
PetroVietnam Korea - Vietnam
Packaging JSC (PBP VN) Fertilizer Co.,Ltd
51,03% 100%

Ngudn: DCM, Yuanta Viét Nam

Co cau cb dong. Tinh dén ngay 19/11/2025, Tap doan Cong nghiép - Nang lvong Quéc gia
Viét Nam (PVN) dang la ¢ déng I6n nhét ctia DCM, ndm git 75,56% téng sb ¢b phiéu dang
Ilwu hanh. CTCP Quan ly Quy Ngan hang Thwong mai Cé phan Pai ching Viét Nam
(PVcomBank Fund Management JSC) n&m gilt 4,97% cb phan; va Dragon Capital ndm gitv
tdng cdng 4,88% cb phan thong qua cac quy thanh vién ciia minh.

Biéu d6 15: Co’ cau s& hiru ctia DCM

m Vietnam National
Industry - Energy Group

= PVcomBank Fund
Management JSC

m Dragon Capital

u Others

Ngudn: DCM, Fiinpro-X, Yuanta Viét Nam (Di¥ liéu tai ngay 19/11/2025)

Chinh sach ¢ tirc. Nam 2024, DCM da chi tra cb tirc béng tién mét 1& 2.000 ddng/cd phiéu,
twong dwong véi ty suat ¢ tirc 5,7% (dwa trén gia dong ctra ngay 19/11) va ty 1é chi tra
83,5% cho ca nam. Céng ty da duy tri méc cb tire tién mat tir 800-3.000 dbng /cd phiéu trong
vong ndm nam qua. Chung t6i ky vong DCM sé tiép tuc duy tri mirc cb tie tién mat 2.000
ddng/cd phiéu trong ndm 2025 va 2026, twong tng ty 1& chi trd bdng tién mat wdc tinh 1an
lwot 1a 61,9% va 57,1%.

Bang 8: Lich st chinh sach cé tirc cia DCM

2020 |VND 800/share (8%) - 78.7% 2.3%
2021 |VND 1,800/share (18%) = 58.6% 5.1%
2022 |VND 3,000/share (30%) - 39.0% 8.5%
2023 |VND 2,000/share (20%) = 111.3% 5.7%
2024 |VND 2,000/share (20%) - 83.5% 5.7%
2025F |VND 2,000/share (10%) = 61.9% 5.7%
2026F |VND 2,000/share (20%) - 57.1% 5.7%

Ngudn: DCM, Yuanta Viét Nam (Di liéu tai ngay 19/11/2025)
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Loi thé canh tranh:

DCM Ila cong ty duy nhét tai Viét Nam hién nay c6 kha niang san xuét ure hat duc. Ca
DCM va déi thd I6n nhét 1a DPM déu san xuat phan bon tir khi thién nhién véi cong nghé va
quy trinh gan nhw twong tw nhau, diém khac biét 1a DCM st dung cong nghé vo vién dé tao
ra ure hat duc, con DPM st dung thap tao hat dé tao ra ure hat trong.

Coéng nghé vo vién giip DCM linh hoat san xuét nhiéu kich c& hat theo yéu ciu cla khach
hang dé& phu hop véi tisng loai cay trdng, trong khi cong nghé thap tao hat thudng chi san
xuét moét kich c& hat nhat dinh. Thém vao dé, nhw ching téi da trinh bay & trén, ure hat duc
c6 do bén cao hon, it hat &m va it v& vun hon trong qua trinh bao quan, van chuyén dudng
dai, nh& d6 dam bao chét lwgng tét hon cho xuét khau.

Vi tri dia ly dac dia ho tror gia khi dau vao. Nha may san xuat cia DCM nam ngay canh
cum mé PM3 — Ca Mau, nh& d6, cuing véi vi thé la cong ty con ciia PVN, DCM c6 dwoc ngudn
cung khi dau vao 6n dinh gia ré véi chi phi van chuyén thap hon so véi cac nha may ure khac.

Vi du nhw DPM phai nhan khi tir nhiéu ngudn xa hon véi chi phi van chuyén khi cao hon
trung binh 11% so vé&i DCM.

Biéu d6 16: Vi tri chién lwoc thic day hiéu qua chi phi cho DCM
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Ngudn: Google Maps, Yuanta Viét Nam
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Hiéu qua hoat ddong dirng dau trong phan khic phan ure. Loi thé canh tranh vé gia khi
dAu vao da gitp giam COGS va dwa DCM tr& thanh cong ty cé ty 1&8 COGS/doanh thu thap
th( hai va c6 bién lgi nhuan gop cao thi hai trong sb cac cong ty cung nganh tai Viét Nam.

Nha san xuét dan dau theo cac ty 1& nay la CTCP Phan lan Nung chay Van Dién (VAF —
Khoéng danh gia). Tuy nhién, VAF str dung quang apatit lam nguyén liéu dau vao chinh dé san
d& san xuét sa&n pham chii lyc & phan 1an, loai phan bén chiém khodng 90% doanh thu ndm
2024 clia cong ty, va VAF khéng san xuét ure.

Trong khi d6, san pham cét I6i ciia DCM 1a ure, va cong ty khdng san xuét phan lan. Do dé,
trong phan khac phan bon ure, DCM hién la nha san xuét cé hiéu qua hoat ddng cao nhét tai
Viét Nam.
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Bang 9: Top 5 cong ty hoat dong hiéu qua nhat trong nganh phan bén

No Ticker Company Name Exchange pr(z)(f)if‘:n(:(g)is: 2024;:32:::
1|VAF Van Dien Phosphate Fertilizer HOSE 22.95% 77%
2|DCM PetroVietnam Camau Fertilizer HOSE 18.68% 81%
3|LAS Lam Thao Fertilizers HNX 18.42% 82%
4|NFC Ninh Binh Fertilizer HNX 16.58% 83%
5|BFC Binh Dien Fertilizer HOSE 14.89% 85%

Nguén: DCM, FiinPro-X, Yuanta Viét Nam

DCM Ila cong ty duy nhéat sé& hiru nha may san xuat ure tai ché & khu vwec Tay Nam Bo
(Bdng bing séng Ctru Long) — trung tdm ndng nghiép 16n nhét cta Viét Nam. Nam 2024,
khu virc nay dong gop khoang 56% san lwgng lta, 95% san lweng gao xuét khau va 60% san
lwong trai cay cda Viét Nam (Ngudn: Boé Nong nghiép va Phat trién Nong thén). Vi tri chién
lwoc nay giip DCM tiét kiém chi phi logistics, d@m bao ngudn cung nhanh va én dinh cho
ndéng dan, ddng thoi tao loi thé canh tranh vwot tri nhéy kha nang tiép can thi trwdng truee tiép,
nang cao do nhan dién thwong hiéu va gan két chat ché hon véi khach hang cudi cung.
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Trién vong nganh: Chan tr&i twoi sang cho tang
trwedng dai han

Trung Quéc déng vai tro chi chét trong san xuat va dinh gia phan bén toan cau

Gia phan bén toan ciu phu thuéc Ié&n vao thj tredng Trung Quéc. Tdng san lwong phan
bén toan ciu dat khoang 424 triéu tn vao nam 2024 (Ngudn: DCM), trong d6 Trung Quéc
dang ndi Ién nhw mét thé lwc théng tri véi mirc dong gop khoang 25% (ngudn: Mordor
Intelligence), tac dong dang k& dén mé hinh cung trng va co ché dinh gia toan cau.

Xét rieng phan khuc ure, chiém 55% doanh thu ndam 2024 ctia DCM. Céng suét thiét ké san
xuét ure toan ciu dat 227 triéu tAn vao ndm 2024, véi san lwong san xuét thuc t& vao khoang
187 triéu tAn (ngudn: DCM). Trong d6 Trung Quéc chiém khoang 33% cong suét thiét ké va
32% san lwgng san xuét thue té, twong dwong 1an lwot 80,5 triéu tAn va 60,2 triéu tAn (Nguén:
SunSirs). Trung Quéc cling 18 nwéc tiéu thu ure 16N nhat thé gidi, véi nhu ciu hang nam 13
khoang 58 triéu tAn (ngudn: Global Data, SunSirs).

Cac thj trworng xuét va nhap khau ure trong diém. Brazil 1a nwéc nhap khau urea I&n nhét
thé gioi trong nam 2024, tiép theo 1a An D& va My (Ngudn: Trung tdm Thuong mai Quéc té —
ITC). O chidu ngwoc lai, Lién Bang Nga, A Rap Xé-Ut va Ai Cap chinh & nhitng nwoc xuét
khau ure hang d&u (Ngudn: ITC).

Do d6, cung vé&i Trung Quéc, ngudn cung ure toan cau ciing chju anh hudéng Ién tir chinh
sach xuét khau clia cac nwéc nay.

Biéu do6 17: Top 5 nwéc nhap khau ure nam 2024 (ty USD)  Biéu d6 18: Top 5 nwéc xuat khau ure nam 2024 (ty USD)
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Nguén: Trung tam Thuong mai Quéc té — ITC, Yuanta Viét Nam

Top cac nwée nhap khiu va xuat khdu NPK. Trung Quéc 1a nuwéc nhap khau NPK Ién nhat
thé gidi trong nam 2024, tiép theo 1a An D6 va Thai Lan (Ngudn: ITC). Trong khi d6, Lién Bang
Nga, Bi va Ma-réc 1a nhitng nuwéc xuét khdu NPK hang dau (Nguén: ITC).

Twong tw nhw ure, ngudn cung NPK toan ciu chiju anh hwéng Ién tir chinh sach xuét nhap
khau ctia cac nwéc nay.

Biéu do6 19: Top 5 nwéc nhap khau NPK nam 2024 (ty USD) Biéu d6 20: Top 5 nwéc xuat khau NPK nam 2024 (ty USD)

(USD bn)

800
700
600

(USD mn)

2500

2000

China India Thailand Brazil Ukraine

500 1500

400 1000

300

200 500

100 . H H =
0

Russian Belgium Morocco Netherlands China
Federation

Nguén: Trung tam Thuong mai Quéc té — ITC, Yuanta Viét Nam
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Nhu cau phan bén toan cau duy tri xu hwéng tang trong giai doan 2024-2034

Theo OECD-FAO, gia tri tiéu thu thwec pham toan cdu dwoc dw bao sé ting trwdng véi
CAGR la 1,2% trong giai doan 2024-2034, dat khoang 1,9 ty USD vao nam 2029. Cung v&i
ky vong nay, cac nha kinh t& cia OECD-FAO du bao san lwgng cay tréng toan cau ciing sé
tang véi CAGR la 1,3% trong cuing ky, nhe vao dan sb thé gioi dy bao tang 8.6% lén 8.8 ty
ngwoi vao ndm 2034 (CAGR 2024-2034: 0.8%). Sv gia tang &n dinh vé nhu cau thwc phdm
va cay trong sé kéo nhu cu s dung phan bén tang theo.

Hiép hoi Phan bén Quéc té (IFA) ciing dw bao nhu cau tiéu thu ba loai dwéng chat chinh
sé ting v&i CAGR la 2.2% trong 2024-2029. Cu thé, IFA dw bdo nhu c3u tiéu thu toan cau
déi véi BDam (Nitrogen - N), Lan (Phosphate - P,0Os), va Kali (Potash - K,0) (3 loai dwéng chét
chinh cé trong phan bon)' sé tang trwdng v&i CAGR trung binh 1a 2,2% trong giai doan 2024—
2029, dat 224 triéu tAn dwdng chat (NMts)? vao ndm 2029.Trong sb dd, K,O dwoc ky vong
tang trwdng nhanh nhéat véi CAGR khodng 2,5%, so v&i 2,0% cla N va P,Os, theo IFA.

Chuing tdi tin rdng nhu ciu toan ciu déi véi loai dwéng chét chinh nay sé tiép tuc tang cho
dén nam 2034, phu hop véi cac dw bao cia OECD-FAO vé tiéu thu thuc phdm va san lwong
cay trong.

Nhu cau tiéu thu tich cwe thic day ngudn cung tang theo

IFA dw bao céng suét san xuat phan bén toan ciu sé dat ting trwéng hai chiv s6 trong
giai doan 2024-2029, duoc hd tro bdi nhu cau tiép tuc tang cao. Cu thé, IFA ky vong cong
suét Dam (N) sé& ting 11,0% tir 166,6 triéu tAn lén 184,9 triéu tAn (CAGR 2,1%). Sy téng
trwdng nay duwoc dan dat béi My, Nigeria, Qatar, UAE va Nga. Cong suét Lan (P,0s) dwoc
dw bao ting 11,9% tr 64,1 triéu tan l&n 71,7 triéu tn (CAGR 2,3%). Bong lwc chinh dén t
Chau Phi, Tay A va Bang A. Cong suét Kali (K,0) dwoc dw bao tang 11,3% tir 53,8 triéu tan
I&n 59,9 triéu tAn (CAGR 2,2%). Cac nuéc ting trwdng cao nhét 13 Canada, Nga va Lao.

Biéu d6 21: Céng suat san xuat phan bén toan ciu dang gia tang (2024-2029)
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Ngudn: IFA, Yuanta Viét Nam

12 Cac don vi chuan va ky hiéu trong nganh phan bén. Trong linh virc phan bon, ba nguyén té dinh duwéng
da lwgng chinh — Bam (N), Lan (P,0s), va Kali (K,0) — thwong duoc thé hién theo cac quy wéc qubc té sau:

« Pam (N): biéu thj ham lwong nito nguyén chét,
e Lan (P,0s): biéu thi ham lwong lan dwéi dang diphospho pentoxit,
« Kali (K;0): biéu thi ham lwgng kali dwdi dang kali oxit.

Téan dinh dwéng (hodc tan dwéng chét) 1a don vi do ludng trong lwong thuc té clia cac chét dinh dwéng thuan
(N, P,0s, K;0) cé trong phan bén, khac véi tong trong lvong san phdm phan bén. Viéc st dung tAn duwéng chat
gitip danh gia chinh xac lwgng dudng chét cung cap cho cay tréng.

Day la cac don vi quy ddi chuan dwoc ap dung trén toan cau nhdm thdng nhat cach ghi nhan va tinh toan thanh
phan dinh dwéng cta céc loai phan bon khac nhau trén thj trwéong.

Vi du ttr bao bi ciia DCM:

« Ure: ghi nhan 46,3% Nits, nghia la phan bon chira 46,3% N nguyén chat (khdng c6 P,Os hay K,0).
* DAP: ghi nhén 18-46-0, nghia la chira 18% N, 46% P,0s, va 0% K,O.

¢ NPK: ghi nhan 18-6-18, nghia la chira 18% N, 6% P,0s, va 18% K,O.
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Gia phan bén dw bao tang trong nam 2025 trwéc khi phan héa vao nam 2026

Ngudn cung phan bén toan cau tiép tuc bj that chit trong nam 2025. Nguyén nhan chinh
dén tir Nga — nwéc xuat khdu ure va DAP I&n nhét thé gidi — da siét chat han ngach xuét
khau phan bén tir thang 12/2024 dén hét thang 5/2025.

Ngoai ra, san lwong khi tw nhién suy giam & Ai Cap — nwéc xuét khau ure 16n thir 3 thé gioi
— da anh hudng dang ké dén san lwong phan bén khu vuc.

Trong khi d6, Trung Qudc — mét trong nhitng quéc gia san xuét va xuét khau phan bén hang
dau thé gi¢i — da cét giam hon 90% san lwgng xuét khdu trong ndm 2024 va tiép tuc siét
ché&t han ngach trong 1H2025, da lam trAm trong thém tinh trang thiéu hut. M&c cac 1énh han
ché xuét khdu cta Trung Quéc da duoc ndi ldng trong Q3/2025, khéi lwong xuét khau van
chwa tré lai mirc binh thwong.

Gia binh quan cua khi tw nhién da tang 37% YoY trong 972025 do tinh trang ngudn cung
khi tw nhién sut giam trong ngan han, két hop véi nhu ciu toan ciu gia tang.

Nguén cung nguyén liéu dau vao han ché va gia nguyén liéu diu vao tang cao da day
gia cha 03 loai phan bén chinh tiang manh. Cu thé, trong 972025, gia ure binh quan toan
cau téng tdng 27% YoY lén 425 USD/tan, DAP tang 22% YoY |én 773 USD/tan, va MOP téng
17% YoY lén 351 USD/tAn (Ngudn: Ngan Hang Thé Gioi - World Bank).

Biéu d6 22: Xu hwéng gia phan bén trong 5 ndm qua
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Ngudn: World Bank, Bloomberg, Yuanta Viét Nam

Theo dw bao ctia World Bank, gia khi tw nhién sé tiép tuc ting trong nam 2025 do nhu
cau van neo & mirc cao, nhung du kién sé ha nhiét va n dinh tré lai tir ndm 2026 khi ngudn
cung duogc ky vong tdng nhanh hon nhu cau.

Tuy nhién, gia dau thé Brent va dau nhién liéu (FO) dwoc dw bao c6 nhirng dién bién
trai chiéu vé&i gia khi tw nhién. Cu th&, World Bank dy bao gia dau thé Brent sé& gidm —
20,7% YoY xubng 64 USD/thiing trong ndm 2025 va tiép tuc gidm —6,3% YoY xubng 60
USD/thuing trong ndm 2026. Su sut giam dw kién nay la do tang trwdng kinh té toan ciu cham
lai trong béi canh céng thang thwong mai gia téng, 1am gidm téc dd ting trwdng nhu ciu dau
trong khi ngudn cung lai khéng ngirng tang Ién.
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Biéu do6 23: World Bank dw bao gia dau Brent sé giam trong giai doan 2025-2026
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Nguén: World Bank, Yuanta Viét Nam

Twong tw, cac nha kinh té tai Ship & Bunker dw bao gia dau nhién liéu (FO) sé giam
trong ca nam 2025 va 2026. Cu thé Ship & Bunker dy bao gia dau FO s& gidm khoang -5.5%
YoY trong nam 2025, xubng con trung binh 429 USD/tan va tiép tuc gidm -5.4% YoY xuéng
con 406 USD/tan trong nam 2026 do nhiing chinh sach thué quan ctia Hoa Ky d&a mang dén
nhirng trién vong x&u cho nén kinh té thé gi¢i cling nhw nhu ciu dau FO.

Biéu d6 24: Dw bao gia dau FO cta Ship & Bunker (2025-2026)
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Nguén: Ship & Bunker, Yuanta Viét Nam

Dwa trén cac dw bao trén, ching toi wéc tinh gia khi dau vao cia DCM ciing sé giam
trong ca nam 2025 va 2026. Cu th&, ching téi dw bao gia khi dau vao cta DCM sé gidm —
9,3% YoY xudng con khoang 8,8 USD/MMBtu trong nam 2025 va tiép tuc gidam —4,3% YoY
xubng 8,5 USD/MMBtu trong ndm 2026. Diéu nay Ia do gia khi d4u vao ctiia DCM dworc tinh
dwa trén gia dau thdé Brent va gia FO (nhw da dé cap tai Bang 7 & trén), ch&r khong di theo
gia khi thé gisi.

Gia khi dau vao cia DCM bién dong sat theo cac chi sé gia dau hon la theo gia khi thé
gi®i. Trong ndm nam qua, hé sb twong quan gitva gia khi cia DCM va gia khi thé gi&i chi 1a
0,26, trong khi hé sé twong quan véi gia diu thd Brent va FO cao hon nhiéu, 1&n lwot 13 0,85
va 0,80.

Do d6, ching t6i ky vong gia khi dau vao gidm sé hd tro bién lgi nhuan ctia DCM trong nhiing
nam toi.

Page 21 of 38



Biéu do6 25: Mi twong quan yéu giira gia khi dau vao ctia DCM va gia khi thé gi¢i
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Ngudn: DCM, World Bank, Bloomberg, Yuanta Viét Nam

Gia khi thé gi®i dwoc dw bao van & mirc cao trong ndm 2025, diéu nay sé gian tiép ho
tre’ gia phan boén tai Viét Nam va DCM. Mac du méi twong quan gitra gia khi dau vao cua
DCM va gi4 khi thé gi6i 1a twong dbi thdp, nhung gia phan bén tai Viét Nam néi chung — va
gia ctia DCM néi riéng — lai c6 mdi twong quan rat cao véi gia phan bon thé giéi, cu thé nhw
sau:

e Hé sb twong quan gitra gia phan bon trung binh ctia Viét Nam va thé gisi 1a 0,97.
e Hé sé twong quan gitra gia ure ctia DCM va gia ure thé gi6i 14 0,95.

e Hé sb twong quan trung binh gitra gia NPK ctia DCM va ba loai phan bén chinh (ure,
DAP va MOP) 1a 0,75.

Do d0, vé&i viéc gia khi thé gi¢i dwoc dw bao sé duy tri & mirc cao trong ndm 2025 va ha nhiét
tlr nam 2026, gia phan bén thé gidi dwoc ky vong sé tiép tuc tang trong subt nam 2025 truéc
khi phan hoéa vao nam 2026. Diéu nay sé gian tiép hd tro gia phan bén clia Viét Nam va DCM
trong thoi gian toi.

Biéu do6 26: Twong quan giira gia phan bon VN va thé gi®#i  Biéu dd 27: Twong quan giira gia phan bon DCM va thé gié
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29 June 2023

World Bank da dwa ra nhirng dw bao trai chiéu déi véi gia cua ba loai phan bén chinh
trong giai doan 2025-2026. Theo d6, dy kién sé tiép tuc tang trong nam 2025 trwdc khi gidm
vao nam 2026, trong khi gia MOP dwoc dy bao duy tri xu hwéng tang trong subt ca hai ndm
2025 va 2026, cy thé nhu sau:

e Ure: Gia binh quéan dwoc dv bao tang 15,3% YoY trong nam 2025, sau d6 giam —
3,8% YoY trong nam 2026, I@n lwot dat 390 USD/tan v‘é 375 USD/tép. Nguyén )
nhan la do gia khi dau vao van neo & mirc cao va nguon cung dv kién van han ché
trong nam 2025 trwéc khi néi 16ng vao nam 2026.

e DAP: Gia binh quan dwoc dy bao tang 6,4% YoY trong nam 2025 va gidm —8,3%
YoY trong ndm 2026, 1an lwvot dat 600 USD/tAn va 550 USD/tAn. Nguyén nhan la do
ngudn cung toan cau tang 1én.
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e MOP: Gia binh quan dwoc dw béo tang 5,0% YoY trong nam 2025 va tiép tuc tang
nhe 1,6% YoY trong n&m 2026, lan lwot dat 310 USD/tAn va 315 USD/tAn. Nguyén
nhan la do dwoc hd tro bdi ting trwdng nhu cau duy tri tich cwc.

Biéu d6 28: Dw bao gia phan bén cua World Bank giai doan 2025-2026
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Nguén: World Bank, Yuanta Viét Nam

Dwa trén cac div kién trén, chiing toi dw bao gia phan bén NPK thé gi&i sé tang khoang
9,6% YoY trong ndm 2025, trwéc khi didu chinh gidm khoang 2,1% YoY vao ndm 2026. Dy
b&o nay dwa trén xu huéng bién déng gia clia ba loai phan bon chii chét 1a ure, DAP va MOP
—vbn la cac nguyén liéu chinh dwoc s& dung dé phéi tron va san xuét phan NPK.

Nhu cau phan bén tai Viét Nam sé tiép tuc tang trong 2025-2026. Theo Modo Inteligente,
nhu cAu tiéu thu phan bén ctia Viét Nam van sé duy tri tich cwc trong nam 2025 va 2026 nho:

1. Céc chinh sach khuyén khich st dung phan bén tw san xuét trong nwéc ciia Chinh
phu; va

2. Viéc mé rong xuat khdu néng san chéat lwgng cao nhd cac hiép dinh thwong mai tw
do gitp gia ting tiéu chudn san xuét néng nghiép.

Chung t6i ky vong gia phan bén tai Viét Nam sé bién ddng cung chiéu vé&i xu hwéng
gia phan bén thé gi&i. V&i nhu cdu dwoc dw bao van tich cwc va mdi twong quan cao gitra
gia phan bon trong nwéc va gia thé gidi nhw ching téi da dé cap & trén, ching t6i dw bao gia
phan bon Viét Nam — va DCM — sé tang manh trong nam 2025, trwdc khi phan hoa theo
tirng loai san phdm vao nam 2026 theo xu hwéng chung cla thé gidi, véi cac dw bao cu thé
dwoc trinh bay trong cac phan bén dudi.

Xuéat khau thac day ting trwéng doanh thu phan bén clia cac nha san xuéat Viét
Nam

San xuét va tiéu thu phan boén tai Viét Nam dang mat can déi. Theo Hiép hoi Phan Bon
Viét Nam, nhu ciu phan bén & Viét Nam hién nay & mac khoang 11 triéu tAn/ndm, trong khi
cdng suét san xuét cong nghiép dat khoang 8 triéu tAn/ndm. Tuy nhién sw mat can déi trong
co cAu san xuét va tiéu thu da dan dén tinh trang dw cung & nhém phan bén nay trong khi
thiéu cung & nhém phan bon khéac.

Cu thé & mét sé loai phan bén chinh nhw sau (nguén: Hiép hoi Phan Bén Viét Nam):

e Ure: Viét Nam hién c6 bbn cong ty san xuét ure bao gdm — DCM, DPM, CTCP Phan
dam va Hoéa chat Ha Béc (DHB — Khdng danh gia), va Céng ty TNHH MTV Dam Ninh
Binh — vé&i tbng cong suat san xuét thyc t& da dat gan 3 triéu tAn/ nam, trong khi
nhu cu trong nwéc chi khodng 1.9 triéu tAn/ndm, cho thdy ngudn cung da vuot xa
nhu cau.

«  DAP: Viét Nam c6 3 cong ty san xuét phan DAP — CTCP DAP-VINACHEM (DDV —
Khéng danh gia), CTCP DAP2-VINACHEM, va CTCP Tap doan Hoa chat Bre Giang
(DGC — MUA) — v6i tdng cong suét san xuét thuc té khodng 810.000 tAn/nam, trong
khi nhu cau trong nwéc 13 khoang 1 triéu tAn/nam.
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e NPK: Viét Nam hién c6 rat nhiéu céng ty san xuat NPK v&i tdng cong suét san xuét
khoang 4 triéu tAn/ndm, twong dwong véi nhu cu trong nudc. Tuy nhién, cdng suét
san xuat NPK mét hat hién chi dat 1,4 triéu tAn/nam, trong d6 DCM chiém 49%. Xu
hwéng nhu cAu néng san chét lweng cao ngay cang ting da cho thay tiém nang téng
trwdng 16n ddi véi cac sdn pham NPK cao cép, déc bigt 1a NPK mét hat.

e Lan: Viét Nam hién c6 khoang 6 cong ty san xuét phan lan véi tdng cong suét 1a 2.5
triéu tAn/ndm, trong khi nhu cau trong nuéc chi khoang 1.1 triéu tAn/ndm — dan dén
dw cung khoang 1,4 triéu tAn/nam.

e Kali: Nhu cdu hang nam cla Viét Nam 1a khodng 1 triéu tAn. Tuy nhién, hién trong
nwéc chwa co cdng ty nao san xuat phan Kali vi Viét Nam khéng c6 mé quang kali.
Do d6, 100% nhu cau trong nwéc phai nhap khau tir nwéc ngoai.

Biéu d6 29: Téng quan cung — ciu cua cac loai phan bén chinh tai Viét Nam
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Nguén: Hiép héi Phéan bon Viét Nam, Yuanta Viét Nam

Viét Nam van phai nhap khau khéi Iwgng I&n phan bon hang ndm. Nhw da thé hién
trong céac s6 liéu théng ké trén, Viét Nam van phai nhap khdu maét khéi lwong dang ké cac
loai phan béon méi ndm do thiéu hut nguyén liéu thé va chét lwong phan bén san xuét trong
nwéc con twong dbi thdp, chwa dap tng ddy dd yéu ciu cla khach hang.

Trung binh, phan bén nhap khau chiém khoang 37% tdng tiéu thu hang n&m cua Viét Nam.
Cac loai phan bén nhap khdu chinh bao gdm DAP, NPK, ure va kali (Ngudn: ITC).

Biéu d6 30: Xu Hwéng nhap khau phan bén chinh cua Viét Nam trong 5 nadm qua
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Ngudn: ITC, Hiép hoi Phan bon Viét Nam, Yuanta Viét Nam

Xuat khau tiép tuc 1a dong lwc quan trong cho ting trwéng doanh thu. Theo Quy hoach
st dung dét quéc gia thai ky 2021 - 2030, tdm nhin dén nam 2050 (d& dwoc Québc hoi phé
duyét), dién tich dat néng nghiép ctia québc gia sé gidm —4,3% so vdi ndm 2023 xudng con
26,8 trieu ha vao nam 2030.
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Viéc giam dién tich d&t ndng nghiép canh tac cho thay tiém nang ting trwdng dai han cda tiéu
thu phan bén trong nwéc sé bj han ché.

Thém vao do, Viét Nam ciing lwa chon gidi phap xuét khau ddi véi cac loai phan bén dw cung.

T cac div kién trén, ching toi cho réng xuat khau sé tiép tuc I1a yéu té quan trong thic day
tang trwdng doanh thu cho cac nha san xuét phan bén tai Viét Nam trong nhivng nam téi. Cac
thi trwong xuat khau chinh cta Viét Nam trong ndm 2024 & Campuchia, Han Quéc va
Indonesia.

Biéu d6 31: Top nhitng nwéc nhap khau phan béon cia Viéet Nam ndm 2025 (ty USD)
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Nguén: ITC, Yuanta Viét Nam

Chinh sach VAT méi dw kién sé gitp tang ning lwc canh tranh cua cac nha san
xuat phan bén trong nwéc

Panh gia tac dong cua luat VAT méi déi véi cac cong ty phan bon. K& tir ngay
01/07/2025, phan bén néi chung sé& chuyén tir dbi twong "khéng chiu thué" sang ddi twong
"chiu thué suét 5%".

Chung t6i cho ring luat thué VAT méi sé mang lai loi ich dang ké cho cac doanh nghiép
san xuat phan bén don trong nwéc (ure, 1an), nhd dwoc khau triy thué VAT dau vao. Do
phan 1&n chi phi sdn xuat nhw khi tw nhién, may maéc, thiét bi va nha xwéng déu chiu thué
trung binh khodng 8-10%, viéc dwoc khau trir VAT diu vao sé gitp gidm tbng COGS, tao
diéu kién dé& doanh nghiép ha gia ban va nang cao strc canh tranh so véi hang nhap khau.

Tuy nhién, luat thué méi cé thé gay tac dong bat loi cho cac doanh nghiép san xuéat
phan NPK va cac nha nhap khu phan bén. Béi véi cac doanh nghiép nhap khdu 3 nguyén
liéu chinh 14 N, P va K vé& d& phéi trén thanh phan NPK, viéc ap dung thué VAT 5% sé& khién
gia ban téng twong &ng khodng 5% do khoéng dwoc khau trir thué VAT ddu vao gidp giam
COGS nhuw cac doanh nghiép san xuét trong nuwéc. Twong tw, cac doanh nghiép nhap khau
khi chiu m&c thué nay ciing sé phai didu chinh gia ban theo hwéng téng, 1am gidm kha nang
canh tranh trén thi treong.

Panh gia tac dong cta luat thué VAT méi dén DCM. Mac du ciing san xuat NPK, nhung
tac dong bat loi ciia VAT 5% dbi véi mang NPK dén DCM nhu ching t6i d& phan tich & trén
sé& giam bét do DCM tw san xuét ure (N) va chi phai nhap khdu P va K.

Nhin chung, ban lanh dao tinh toan ring viéc ap dung thué VAT méi sé gitp:
1. Gidm khoang -3,8% COGS ca nam, twong dwong khodng 416 ty ddng; va

2. Giam gia ban phan bén binh quan (chuwa bao gdm VAT) ~4,1%, twong dwong ~380
ddng/kg, do cong ty can bang lgi ich ctia minh va khach hang.
Do dé, vé mit ly thuyét, chiing toi nhan thay gia ban binh quan sau VAT cia DCM cé
kha nang chi ting nhe khoang 0.8% so v&i trwéc day, diéu nay sé gilp tang khad ning
canh tranh vé gia so v&i hang nhap khau, khi cac mé&t hang nay phai ting gia thém khoang
5% do khéng dwoc khAu trir thué VAT dau vao nhw chung téi da phan tich & trén.
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Trién vong cac mang kinh doanh chinh

Ure — Xuat khau sé la dong lwc quan trong thuc day ting trwéng trong dai han

Nha san xuét ure hat duc duy nhét tai Viet Nam. DCM s& hiru mét nha may san xuét Uré
hat duc véi céng suat 800.000 tdn/ndm, st dung cdng nghé cao cap ctia Snamprogetti (Y).
Co6ng nghé nay cho phép DCM san xuét ure chét lwong cao, cé thé dap tng tiéu chuan dé
xuét khau sang cac thij trwerng khat khe nhw New Zealand va Australia.

N&m 2024, DCM chiém 32% thi phan tiéu thu ure tai Viét Nam, ding tht hai sau DPM
(35%).

DCM c6 ké hoach mé réng cong suat san xuat ure thém 25% Ién khoang 1 triéu tan/nam.
Dw an nay c6 téng von dau tw du kién & 836 ty ddng va ban lanh dao ky vong sé bat diu van
hanh thwong mai vao nam 2028. Tuy nhién, cac chi tiét cu thé vé tién do dw an van chua
duwoc tiét 10, vi vay chung t6i chwa dwa dw an nay vao cac dy bao hoac moé hinh dinh gia cia
minh.

DPat muc tiéu ting thi phan tiéu thu ure tai Campuchia tr 35% Ién 60%. Theo ban I&nh
dao, khodng 90% téng nhu cau tiéu thu ure cia Campuchia la ure hat duc. Day la mét lgi thé
rat I1&n tai thi trng nay vi DCM 1a doanh nghiép duy nhat sén xuét duwoc ure hat duc & Viét
Nam, quéc gia lang giéng ctia Campuchia. Ban lanh dao ciing Iwu y rdng DCM hién dang nadm
gitr khoang 35-40% thi phan tiéu thu phan ure ctia Campuchia va dat muc tiéu nang con sb
nay Ién 50-60% trong nhirng nam t&i.

it muc tiéu tang thi phan ure tai khu vwec Tay Nam Bo tir 61% lén 72%. O thi trwdng
trong nwéc, Tay Nam B6 la thj trwdng trong diém ctia DCM do day la ving néng nghiép 16n
nhét ca nwdc va DCM c6 lgi thé canh tranh 1a doanh nghiép duy nhét s& hiru nha may san
xuét ure tai chd & day (nhw chung t6i d& thdo luan & trén). DCM d&t muc tiéu mé rong thi phan
ure tai khu vuc Tay Nam Bo tir 61% hién tai Ién 72% trong ngén han.

Ngoai ra, D6ng Nam B6 - Tay Nguyén ciing la thj trwong chién lwge cia DCM. Cac khu
vire nay chi yéu trdng cay céng nghiép lau ndm nhw cao su, ca phé, hé tiéu, diéu. DCM hién
dang chiém 35% thi phan tiéu thu ure tai day.
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Biéu d6 32: Hé thong dai ly ciia DCM
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Ngudn: DCM, Yuanta Viét Nam

Xuét khau sé 1a dong lwe quan trong thic day ting trwdng trong dai han. Nhw da thao
luan & trang 23, hién tai ngué‘)n cung phan ure trong nwéc clia Viét Nam da vwot xa nhu cau
tiéu thu ndi dia, trong khi tdng dién tich dat néng nghiép ctia ca nwéc dwoc dw bao sé gidm —
4,3% so véi nam 2023 xudng con 26,8 triéu ha vao ndm 2030.

Thém vao d6, khodng 90% nhu clu ure ctia Campuchia — thi trwéng xuét khau chinh cla
DCM — 14 ure hat duc, didu nay mang lai cho DCM mét lgi thé canh tranh manh mé.

Do d6 chuing t6i cho réng DCM sé& day manh hoat dong xuét khau dé giai quyét bai toan dw
cung va day sé la dong lyc tang trwdng quan trong clia mang ure trong twong lai. Hién tai,
xuét khdu dang chiém 33% doanh thu mang urea.

Dw bao doanh thu mang ure trong nam 2025-2026. Chung t6i dyw bao gia phan ure cla
DCM sé tang 13% YoY lén 10,8 triéu ddng/tdn trong ndm 2025, do nhu ciu tiéu thy van &
mirc cao va ngudn cung du kién van han ché nhu ching ti da phan tich & trén. Tuy nhién,
chung t6i cho réng gia phan bén ctia DCM sé& gidm -2% YoY xubng con 10,6 triéu déng/tan
vao nam 2026, do gia khi thé gi&i ha nhiét va ngudn cung dw kién sé tdng nhanh hon nhu
cAu.

Chung t6i cho rang san lwong ure ctia DCM ciing sé di theo xu hwéng gia, véi mire tang 4%
YoY, dat 833 nghin tan trong ndm 2025 trudrc khi gidam nhe —3% YoY xuéng con 808 nghin
tdn vao nam 2026.

Dwa trén cac gia dinh nay, ching t6i dy bao doanh thu mang ure sé tang 16,4% YoY Ién
9,0 nghin ty déng trong nam 2025, sau d6 giam —5% YoY xudng 8,5 nghin ty ddng vao nam
2026.
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Biéu do 33: Gia ban va san lwong ure sut giam... Biéu do 34:... gay ap lwc 1én doanh thu nim 2026
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Nguén: DCM, Yuanta Viét Nam
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Ban lanh dao DCM c¢6 quan diém lac quan hon so véi chiing téi khi tin ring gia phan bon
— dac biét 1a ure — sé tiép tuc tich cuc trong subt giai doan 2025-2030, nh& vao:

1. Nhu cdu ting cao, d&c biét la tir Campuchia, noi tdng dién tich dat canh tac dwoc
dy kién tang gap dbi trong giai doan nay va DCM hién chiém khoang 35-40% thi
phan phan ure tai khu vuc nay;

2. Viéc doéng clra cac nha may ure s dung than da tai Trung Quéc do cac yéu cau
tuan tha ESG nghiém ngat hon; va

3. Viéc mé rong cong suét san xuat maéi tai Trung Quéc cling dang bi han ché do cac
tiéu chuén vé& méi trwdng.
Chung téi xem day la tiém nang tang gia néu kich ban nay xay ra nhw ky vong cla ban
lanh dao.

NPK - Ddng Iwc tang trwéng chinh trong dai han

DCM hién dang van hanh hai nha may NPK v&i tdng cong suat 660.000 tan/nam, bao
gdm Nha may NPK Ca Mau (c6ng suét 300.000 tAn/ndm) da van hanh thwong mai tir ndm
2021 va Nha may NPK Han Viét (thusc Céng ty TNHH Phan bon Han — Viét — KVF) cong ty
con do DCM nam gitr 100% vén, da di vao hoat ddng thwong mai tlr nam 2024,

Nhw ching téi d& d& cap & trén, DCM tap trung san xuét NPK “mét hat” c6 chét lvgng cao,
tao lgi thé canh tranh rd rét so v&i cac san phdm NPK “ba mau” dang chiém da sb trén thi
trwdng.

Mé& rong thi phan tiéu thu NPK tir 8% lén 38% tai Campuchia. V& dai han, DCM c6 ké
hoach téng khdi lwong xuét khdu NPK sang Campuchia tlr mirc hién tai 20.000 tAn/ndm 1&n
100.000 tAn/nam, qua d6 mé rong thi phan tiéu thu NPK tai nwéc nay tir khodng 8% lén 38%.
Tuy nhién, th&i gian cu thé cho viéc hoan thanh ké& hoach van chua dwoc tiét 16.

Bén canh dé, DCM con c6 ké hoach ting cong suat NPK thém 8% Ién 710 nghin tAn/ndm
théng qua Dy an nha may san xuéat phan bon Ca Mau - Co sé& Binh Binh. Dw an bao gdm
nha may san xuét phan bon NPK hdn hop va kho bai, théng tin cu thé nhu sau:

e Téng vén dau tw: 120 ty ddng

e Cong suat nha may: 50.000 tAn/ndm (Phan bon NPK + TE, 1a phan NPK tron thém
cac nguyén té vi lwong, gitip nang cao hiéu qué s dung).

o Dién tich kho: 14.296 m?
e Céng suét khai thac kho: 200.000 t4n/nam
e Céng suét dong goéi phan bén: 50.000 tAn/ndm

Dw an da hoan thanh dwa vao khai thac kho, nha hanh chinh va cac hang muc phu tro
vao thang 2/2025 va dang tién hanh &p dat thiét bi day chuyén san xuat NPK+TE va day
chuyé&n déng bao.

Dw kién van hanh thwong mai vao Q1/2026. Ban lanh dao ky vong toan bo dw an sé di vao
hoat déng trong Q4/2025. Tuy nhién, v&i viéc chi con sau tudn trong Q4/2025, chung t6i dua
ra quan diém than trong hon khi cho réng dw &n nay sé du an nay sé cho réng dw &n nay sé
di vao hoat dong trong Q1/2026.
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Ching t6i ky vong dw an sé dat 50% cong suat vao nam 2026, dong gop 264 ty ddng vao
tdng doanh thu (chiém 1% tdng doanh thu ndm 2026), va dat 100% cong suét vao ndm 2027,
doéng gop 543 ty ddng (chiém khoadng 3% téng doanh thu).

Pong lwe ting trvdng chinh trong dai han. Hién tai, chiing tdi cho réng thi trwong ure tai
Viét Nam d& bo hoa véi chénh léch cung ciu da lén dén 1,1 triéu thn/nam. Trong khi dé, thi
trwdng NPK lai dang can bang cung cau.

Nhwng diéu dang lwu y & day la san lwong NPK mét hat chat lwong cao chi méi chiém 35%
nhu cu phan NPK trong nwéc. Vi nhu cau ndng san chét lwong cao dang gia ting nhw mét
xu hwéng tat yéu, cac hiép dinh thwong mai dwoc ky két ngay cang téng, va thém vao do,
céc tiéu chuén xuét khau ciing ngay cang khéc khe hon, ching t6i cho rang tiém ning dé
ngwdi ndng dan chuyén sang dung phan bén NPK mét hat chét lwgng cao 13 rét tich cuc.

Do d6, chung t6i cho réng NPK sé la dong luc tang trwdng chinh cho DCM trong dai han.
Thuc té cling da chirng minh didu d6, tlr khi nha may san xuat NPK ctia DCM di vao hoat
déng thuwong mai tlr ndm 2021 dén nay, doanh thu NPK ctia DCM d4 téng trwdng véi CAGR
la 93% trong giai doan 2021-2024, trong khi doanh thu ure chi tang trwéng véi CAGR la 2%
trong cung giai doan.

Biéu d6 35: Doanh thu NPK va ure (2021-2024) (ty déng)
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Ngudn: DCM, Yuanta Viét Nam

Dw bao doanh thu NPK trong nam 2025-2026. Tuwong tw nhw xu hwéng gia cta ure, ching
t6i cling cho réng gia phan NPK ctia DCM sé tang 2% YoY lén 11,7 triéu ddng/tn trong ndm
2025, trwde khi giam —2% YoY xubng 11,5 triéu ddng/tAn vao nam 2026. Nguyén nhan |a do
gia khi diu vao ha nhiét va ngudn cung du kién sé ting nhanh hon nhu cau.

Biéu d6 36: DCM dw kién gid NPK sé& giam nhe vao ndm 2026
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Nguén: DCM, Yuanta Viét Nam

San lwong dw bao tang hai chir s6 bat chap gia dw kién giam nhe trong 2026. Mic du
gia dwoc dw kién gidm -2% YoY trong nam 2026, tuy nhién chuing téi cho rang day 1a mot
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murc gidm nhe va dv dja tang trwdng tiéu thu NPK “mét hat” trong nwée van con rat tiém nang
nhw ching t6i da phan tich & trén.

Thém vao dé, ban lanh dao cho biét, DCM dang tich cuc trién khai chién lwoc quang ba va
mé& réng thi trwéng cho san pham phan bén NPK, dac biét tai Campuchia. DCM ciing da c6
nhitng chuyén tham va gap g& véi cac dbi tac tidm nang nhw Angkor Green - mét trong ba
coéng ty hang dau vé phan bén l1a tai Campuchia, Céng ty Co phan Baitang Plc. - mét trong
nhitng doanh nghiép xuét khdu gao I&n va cé anh hwéng hang dau tai Campuchia, Cong ty
Rith Chann Vettey, Cong ty Forward Cam, ciing nhiéu déi tac khéac.

Day déu 1a nhitng don vi dwgc ching t6i danh gia cao vé& kha nang hop tdc nhdm mé réng
mang ludi phan phdi va tdng cwdng sw hién dién cia DCM tai thi trudng nay.

V&i nhivng dong thai tich cuc nay, ching téi cho rang san lwgng NPK ctia DCM van sé tiép

tuc ting trwdng trong ca ndm 2025 va 2026, dat lan lwot 357 nghin tan (+47% YoY) va 411
nghin tan (+15% YoY).

Biéu do6 37: San lwong NPK dw kién ting trwdng manh mé trong giai doan 2025-
2026
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Nguén: DCM, Yuanta Viét Nam

Téng hop nhirng yéu té trén, chuing téi dw bao doanh thu mang NPK ctia DCM sé tang 50%
YoY lén 4,2 nghin ty déng trong ndm 2025, va tiép tuc tang +13% YoY Ién 4,7 nghin ty ddng
vao nam 2026.

Biéu d6 38: Cau chuyén ting trwéng doanh thu NPK tiép dién trong nam 2025-2026
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Ngudn: DCM, Yuanta Viét Nam
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Mang tw doanh — Tang trwéng theo xu hwéng phan bén thé gidi

Pa dang héa danh muc san phdm théng qua hoat déng tw doanh. Bén canh cac san
pham phan bén tw san xuét, DCM con nhap khau cac san pham phan bén khac dé phan phdi
trong nwéc hodc tai xuat khdu. Cac san phdm nhap khau chi yéu ctia DCM la: DAP, Kali va
OM (Phan bén hiru co) tir cac nwéc nhw Trung Quéc, Nga, Israel, Bi, Ha Lan va Han Quéc.

Biéu d6 39: Cac san pham tw doanh chinh cua DCM
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Ngudn: DCM, Yuanta Viét Nam

Dw bao doanh thu mang tw doanh giai doan 2025-2026. Chuing t6i dw bao gia ban binh
quan cac san pham phan bén ty doanh ctia DCM sé téng 8% YoY lén 10,4 triéu ddng/tan
trong ndm 2025, sau d6 gia sé giam —2% YoY xudng 10,2 triéu ddng/tAn vao nam 2026 theo
xu huéng gia chung ctia phan bén thé gi¢i nhw ching téi da phan tich & trén.

Biéu d6 40: Gia ban binh quan mang tw doanh ting trong nam 2025 sau d6 giam nhe
vao nam 2026
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Ngudn: DCM, Yuanta Viét Nam

Tuy nhién, ching toi ky vong san lwgng ban hang sé van tich cwc trong ca nam 2025
va 2026. Chung t6i dy bao san lwgng phan bén tw doanh clia DCM sé tang 15% YoY Ién 293
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nghin tAn vao nam 2025 va tiép tuc tang 10% YoY lén 322 nghin tAn vao nam 2026, dwoc
thac day bdi 2 yéu t6:

1) Nha kho thuéc Dy 4n nha may san xuét phan bén Ca Mau - Co sé& Binh Dinh da di
vao hoat dong trong Q1/2025, gitip tdng kha nang lwu tri» va phan phdi san pham;
va

2) Ban lanh dao cho biét DCM ciing dang tich cwc mé réng thém kho bai dé ting cwéng
kha nang lwu trir va ddy manh san lwgng phan bén tw doanh.

Biéu d6 41: Mang tw doanh dwoc ky vong ting trwéng hai chiv sb trong 2025-2026
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Ngudn: DCM, Yuanta Viét Nam

Dwa trén nhirng gia dinh trén, ching t6i dw bao doanh thu mang tw doanh ciia DCM sé
tang +24% YoY lén 3,0 nghin ty déng trong n&m 2025 va tiép tuc tang +8% YoY Ién 3,3 nghin
ty ddng vao nam 2026.

Biéu db 42: Doanh thu mang tw doanh ting trong nam 2025-2026
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Ngudn: DCM, Yuanta Viét Nam
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Cac ké hoach dau tw trong giai doan 2025-2030

1. Dvw an san xuéat CO, thwc pham tai nha may Dam Ca Mau

Dw an c6 tdng von dau tw 1a 87 ty ddng va sé dwoc trién khai thanh 2 giai doan:
e Giai doan 1: Cong suét thiét ké& 15 nghin tdn CO,/ n&m
e Giai doan 2: M& réng cong suét 1én 65 nghin tAn CO,/ ndm

DCM hién dang trong qua trinh xay dwng, I&p d4t thiét b va van hanh the nghiém cho dy an
nay. Chung téi ky vong dw an sé van hanh thwong mai vao Q1/2026.

Hién chung t6i da dwa Giai doan 1 vao mé hinh dinh gia v&i ky vong dw an sé dat 100% cong
suét thiét ké ngay trong nam dau tién hoat déng, dong gop khoang 84 ty ddng vao doanh thu
nam 2026 (chiém chwa dén 1% téng doanh thu ctia DCM).

Tuy nhién, chiing t6i chua dwa Giai doan 2 vao mé hinh dinh gia do thiéu théng tin chi tiét vé
thdi gian khéi cong xay dwng.

2. Dw an Nha may san xuét va kho cang PVCFC - Nhon Trach

D &n bao gdm kho chira nguyén liéu san xuét, hé théng cang van chuyén, nha may san xuét
phan boén Kali Sunfat (SOP) va Mono Potassium Phosphate (MKP), chi tiét nhw sau:

e Téng vén dau tw: 3,4 nghin ty ddng

« Dién tich: 10,3ha

o Dién tich kho: 40.000m?

e Cong suat khai thac kho: 700,000 tAn/nam

e Cong suat nha may san xuéat phan bén: 100.000 tAn/nam (bao gébm 50.000 tan
dang hat)

e Bén cang tiép nhan tau: 1&n dén 45.000 DWT
e Chiéu dai ciu bén: 245m

Dw an da dwoc cép gidy chirng nhan dang ky dau tw vao thang 8/2024 va hién dang lam bao
cao nghién ctru kha thi (FS). DCM ky vong hoan thanh FS trwéc thang 1/2026 va dy kién sé
dwa vao van hanh thuwong mai tir Q3/2027.

Ban lanh dao cho biét, day sé 1a mot dw an rat chién lwgc cia DCM, phuc vu cho hoat dong
xuét nhap khau, phan phéi hang hoéa ctia cong ty trong giai doan tiép theo.

3. Dw an san xuét khi cong nghiép tai Nha may Dam Ca Mau

Ban lanh dao cho biét dw an nay da nhan dwoc dwoc quyét dinh phé duyét dau tw va dy kién
sé& trién khai xay dwng trong giai doan 2025-2026 vé&i tdng vdn dau tw 14 290 ty ddng va dw
kién dwa vao van hanh thwong mai vao nam 2027.

Dy an sé thu hdi cac khi thai nhw argon (Ar), N, H, va NH,, cuing cac khi khac. Trong do, Ar
14 khi tro' va hiém, dwoc st dung trong nhidu nganh céng nghiép khac nhau nhw ban dan, vi
mach, dién tt,..

Sau khi hoan thanh, ban 1&nh dao ky vong du an sé thu hdi khoang:
e  7.500 tAn Ar/ ndm, dwoc ban véi gia khoang 13—15 triéu dbng/tan;
e 42.000 tAn N,/ niam, c6 thé chuyén dbi thanh nito 16ng;
e 1.500 tAn H,/ nim; va
e 1.500-2.000 tAn CH,/ nam.

Ngoai ra, ban lanh dao Iwu y rdng DCM dang nghién cru cdng nghé nhiét phan (pyrolysis) dé&
tach hydro va carbon tr metan (CH,).

Carbon sau d6 thé tiép tuc ché tao thanh graphene va sgi carbon — day la nhirng vat liéu
nhe, cé d6 bén cao dwoc st dung trong may bay, t&n Itra, binh chira cao ap,...
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Biéu do6 43: Chudi gia tri cong nghé nhiét phan metan
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Nguén: DCM, Yuanta Viét Nam

4. Cac dw an san xuat khi cong nghiép khac

DCM hién dang nghién ctru tién kha thi va kha thi cho dw &n san xuét methanol tir sinh khéi.
Dw an sé st dung rom ra, trAu va cac phé pham néng nghiép khac lam nguyén liéu véi cong
suét thiét ké: 31.000 tAn/nam. Cong ty cling dang nghién cu dw an Xwéng phan ly khong khi
dé phuc vu cho day chuyén san xuét Metanol.

Ngoai ra, DCM ciing c6 k& hoach tiép tuc nghién ctru va dau tw khoang 200 triéu USD vao
linh vwc san xuét cac khi cong nghiép (N, O,, Ar, H,, CO,) va héa chat lién quan dén phan
bon trong giai doan 2026-2030, dé& phuc vu cho cac nganh céng nghiép lién quan dén ché
bién néng san, thwe pham, thiy hai san va céng nghiép nhe véi muc tiéu doanh thu 5-6 nghin
ty dong.

5. Dw an nha may san xuét phan bén hivu co vi sinh

DCM cho biét cong ty dang kinh doanh thd nghiém san phadm hiku co vi sinh dé danh gia mac
d6 hap thu cla thj trwéng qua d6 tim kiém co hoi phat trién thém cac san pham theo hwéng
hitu co, tién t&i M&A hodc gép vén hop tdc mé rong quy md va ching loai san phdm. Tuy
nhién chi tiét tién d6 hién van chwa dwoc cong bb.

6. Ké hoach mé& réng sang linh vwc ché sau thu hoach

DCM ciing c6 ké hoach mé réng sang linh vrc ché bién sau thu hoach, véi muc tiéu xay dwng
mot chudi gia tri tich hop tlr viing tréng dén ché bién sau cac san phadm dung trong thuc pham,
dd ubng, dwoc phadm va m§ phdm, hwéng dén cac thi treerng My, Trung Quéc va EU.

Cac dw an khac trong giai doan 2025-2030. Ngoai sau dy an da thao luan & trén, DCM
cling da 1én ké hoach cho 12 du an khac trong giai doan 2025-2030. Cac dw an nay chi yéu
tap trung vao phat trién kho bai, bén thay noi dia va cac trung tam nghién ctru dé ting cwdng
kha nang dw trir nguyén liéu dau vao gia ré; nang cao chét lwong san pham; va day nhanh
tbc d6 giao hang.

Tuy nhién, chiing téi hién chwa dwa 17 dw an da dé cap trén vao mé hinh dinh gia cua
minh, trlr Dy 4n san xuat CO2 thwe phdm (muc 1), do thiéu cac théng tin chi tiét vé thoi gian
trién khai, tién do xay dwng ciing nhw théi diém dw kién dwa vao van hanh thwong mai

Do d6, cac nha dau tw c6 thé xem day la cac chét xuc tac ting gia cé phiéu tiém ning
néu cac dy an dwoc trién khai va hoan thanh dung ké hoach.

Muc tiéu doanh thu: Trén 30 nghin ty déng vao nam 2030. Ban lanh dao cho biét cong ty
dang tiép tuc theo dudi chién lwoc mé rong theo chiéu doc, huwdng dén muc tiéu tang gép doi
doanh thu so v&i ndm 2024, 1én murc trén 30 nghin ty ddng vao ndm 2030 (twong dwong véi
CAGR 14.3% trong giai doan 2024-2030).

Ké& hoach tang trudng dugc thic day bdi ba tru cot chinh sau:
e Phan bén: 20-23 nghin ty ddng
e Héa chét va khi cdng nghiép: 3-4 nghin ty ddng
e Céng nghé sinh hoc va ché bién sau thu hoach: ~10 nghin ty déng

Ban lanh dao cho biét cac chién lwoc chi tiét dé& phat trién ba tru cot nay sé dwoc cong bb vao
nam 2027.
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PROFIT AND LOSS (VND bn) BALANCE SHEET (VND bn)

FY Dec 31 (VND’bn) 2023E 2024E 2025E 2026E 2027E FY Dec 31 (VND’bn) 2023E 2024E 2025E 2026E 2027E
Revenue 12,571 13,456 16,812 17,468 19,736 Total assets 15,238 15,729 16,854 18,524 20,227
Urea 8311 7,701 8,967 8,524 9,219 Cash & cash equivalents 2,284 1,903 2,037 2,736 2,591
NPK 1,676 2,796 4,193 4,731 5,448 ST Investment 8,242 7,039 5,631 6,194 6,814
Trading 2,167 2,440 3,030 3,267 3,832 Accounts receivable 366 529 1,421 1,446 1,500
Cost of goods sold (10,539) (10,942) (12,863) (13,218) (14,911) Inventories 2,161 2,950 3,942 3,533 3,986
Gross profits 2,032 2,513 3,950 4,250 4,825 Other current assets 452 500 701 801 801
Operating expenses (1,349) (1,495) 2,114) (2,284) (2,778) Net fixed assets 1,600 1,946 2,218 2,898 3,585
Operating profits 683 1,018 1,835 1,966 2,048 Others 133 862 904 916 951
Net interest expenses 550 305 333 384 440 Total liabilities 5,275 5,552 6,509 6,668 7,033
Net investments income/(loss) - - - - - Current liabilities 4,517 4,681 5,668 5,820 6,177
Net other incomes 22 199 30 31 35 Accounts payable 1,989 1,612 1,894 1,947 2,196
Pretax profits 1,255 1,522 2,198 2,381 2,523 ST debts 846 1,229 1,844 1,881 1,918
Income taxes (145) (94) (274) (295) (312) Long-term liabilities 757 871 841 848 856
Minority interests 1 8 8 9 9 Long-term debts 3 120 90 97 105
Net profits 1,109 1,420 1,916 2,077 2,203 Others 754 751 751 751 751
EBITDA 1,766 1,286 2,169 2,366 2,514 Shareholder's equity 9,963 10,177 10,345 11,855 13,194
EPS (VND) 1,797 2,394 3,231 3,503 3,715 Share capital 5,294 5,294 5,294 5,294 5,294
Treasury stocks - - - - -
2023A 2024E 2025E 2026E 2027E Retained earnings 2,045 1,883 1,454 2,250 3,157
Growth (% YoY) Minority interest 28 33 36 40 44
Sales =21.1% 7.0% 24.9% 3.9% 13.0%
Urea -33.0% -7.3% 16.4% -4.9% 8.2%) CASH FLOW (VND bn)
NPK 33.7% 66.9% 50.0% 12.8% 15.2%) FY (VND’bn) 2023E 2024E 2025E 2026E 2026E
Trading 9.9% 12.6% 24.2% 7.8% 17.3%
Operating profit -84.3% 49.1% 80.3% 7.1% 4.1%] Operating cash flow 3,303 394 (708) 3,315 3,374
EBITDA -69.3% -27.2% 68.6% 9.1% 6.3%] Net income 1,109 1,420 1,916 2,077 2,203
Net profit -74.3% 28.0% 34.9% 8.4% 6.0%] Dep, & amortisation 1,083 268 334 400 467
EPS (VND) -76.7% 33.2% 34.9% 8.4% 6.0% Change in working capital 508 (1.220) (1.712) 400 (188)
Profitability ratio (%) Others 603 (73) (1,245) 438 893
Gross margin 16.2 18.7 23.5 243 24.4 Investment cash flow (2,931) (216) 1,316 (1,601) (2,506)
Operating margin 5.4 7.6 10.9 11.3 10.4 Net capex (159) (1,056) (266) (771) (779)
EBITDA margin 14.0 9.6 12.9 13.5 12.7 Change in LT investment 203 (728) (42) 12) (34)
Net margin 8.8 10.6 11.4 11.9 11.2 Change in other assets (2,974) 1,568 1,624 817) (1,692)
ROA 7.5 9.2 11.8 11.7 11.4 Cash flow after invt. 372 178 608 1,714 868
ROE 10.8 14.1 18.7 18.7 17.6 Financing cash flow (214) (559) (474) (@(1,015) (1,013)
Stability Change in share capital - - - - -
Net debt/equity (%) -97.1 -74.6 -55.4 -58.6 -56.0 Net change in debt 845 500 585 44 45
Int. coverage (x) 67.2 22.9 28.9 30.2 30.8 Change in other LT liab. (1,059) (1,059) (1,059) (1,059) (1,059)
Int. &ST debt coverage (x) 1.6 1.0 1.2 1.1 1.1 Net change in cash flow 159 (381) 134 699 (145)
Cash conversion days 27.6 31.9 54.7 56.8 47.7 Beginning cash flow 2,126 2,284 1,903 2,037 2,736
Current ratio (X) 3.0 2.8 2.4 203 2.3 Ending Cash Balance 2,284 1,903 2,037 2,736 2,591
Quick ratio (X) 2.5 2.1 1.7 1.9 1.9
Net cash/(debt) (VD mn) 9678 7504 5735 6953 7382
Efficiency 2023E 2024E 2025E 2026E 2027E
Days receivable outstanding 3 7 7 7 6 PE (x) 19.7 14.8 10.9 10.1 9.5
Days inventory outstanding 77 85 98 103 92 Diluted PE (x) 19.7 14.8 10.9 10.1 9.5
Days payable outstanding 52 60 50 53 51 PB (x) 1.9 1.8 1.8 1.6 1.4
EBITDA/share 3,336 2,429 4,097 4,469 4,749
DPS 2,000 2,000 2,000 2,000 2,000
Dividend yield (%) 5.7 5.7 5.7 5.7 5.7
EV/EBITDA (x) 5.1 8.6 6.0 5.0 4.5
EV/EBIT (x) 13.2 10.9 7.1 6.0 5.5

Source. Company data, YSVN
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Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.
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Global Disclaimer
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representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
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Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan
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18 Harcourt Road,
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PT YUANTA SECURITIES INDONESIA
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Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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Ben Nghe Ward, District 1,
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For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
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research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore
the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of
FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a
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