Bao cao lan dau-DCM
Ngay cdp nhét: 24/02/2025

K Kafi

Khuyén nghij NAM GIU

Gia hién tai 42,000
Gia muc tiéu 47,109
Loi nhuan ky vong 12.16%

Thong tin giao dich

2.57 triéu cp

KLGD TB 3 thang

SLCP luu hanh

529.4 triéu cp

Bién do 52 tuan 23,810 -43,350
Vén héa 20,276 ty déng
Beta 0.91
Bién dong gia c6 phi€u 1 nam
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Khai lugng giao dich Giad dong cira

C6 dong I6n

Tap Doan Cong Nghiép - Nang

Luong Quéc Gia Viét Nam 7EBlEns
C‘6ng ty Co phén Qyén I)’( guf/ Ngan 4.97%
hang TMCP Dai chung Viét nam

CTBC Vietnam Equity Fund 2.17%
Norges Bank 1.76%
DC Developing Markets Strategies 0.94%

Public Limited Company

THIEN THOI - DIA LOI
Khuyén nghi

Nhdm danh gid toan dién trién vong kinh doanh, va uu thé dac thu cua
doanh nghiép so vdi nganh cuing ky vong tlr th trudng, phuong phap DCF
va P/E d3 dugc ching téi sir dung dé dua ra khuy&n nghi NAM GIU d6i
VGi c8 phi€u CTCP Phan bon Dau Khi Ca Mau (HOSE: DCM) véi mic gid
muc tiéu 47,109 déng (tang 9.50%).

Ludn diém dau tu

P Xuat khau Ure mé rong trong baoi canh cuc ky thuan lgi

Ky vong vé gia khi dau vao clia DCM - von dugc neo theo gid dau dugc
chung t6i khang dinh nhd céc yéu t8 cung cau trén thé gisi. Ngoai ra, gia
ban Ure tang nhanh trong nhitng ngay dau tién cda ndm 2026 cho thay
mot khdi dau thuén Igi cho doanh nghiép dau nganh nay. Khéng chi thuan
loi V& moi trudong, DCM d cé dugc chirng chi loai 1 cho sén phdm chu luc
- Ure hat duc gilp tdng doanh thu song song véi cdi thién bién lgi nhuan
gop clia mang Ure nho gid ban cao tai thi truong nay.

P Luat thué VAT giup xa4m nhép thi truong NPK ndi dia

Véi viéc duge hudng tron ven Igi ich tir ludt thué VAT 1én mat hang phan
bén vao nam 2026, ching t6i udc tinh DCM c6 thé tiét kiém hon 500 ty
VND - tuong duong 3.8% tdng gia von (theo ban 13nh dao DCM) vao
2026. Nh¢ dé, chuing t6i ky vong khoan hoan lai nay cé thé hé trg cho
hoat déng xam nhap vao thi truong NPK noi dia von dang phan manh va
c6 sy canh tranh cao trong chat lugng san phdm dugc nhap tir nudc
ngoai cla Viét Nam.

» Tu doanh mé rong nho hoan thién chuoi cung trng

Hoat déng tu doanh hang hda phan bdn trong ndm 2025 tang trudng
manh va déng gép hon 4,000 ty VND vao doanh thu t6ng clia ca doanh
nghiép. Dac biét, mang xudt khdu cda hoat déng tu doanh tang hon
20% - cao nhat k& tlr 2023. Diéu d6 cho thdy chudi cung Ung, kho béi
clia DCM da dugc hoan thién gilp ddy manh xudt khau. Thuc t&€ cho
thay tlr 2020 dén nay, DCM ludn duy tri dau tu dang k& cho viéc md
réng kho chira va gan day nhat 1a Cang Nhon Trach dé€ phuc vu cho
chién lugc xuat kh3u. Ngoai ra, luogng tién mat cia DCM sut gidm rd rét
vao 2025 clng vdi ton kho hang hdéa ciia DCM dén cudi 2025 tan gan
240% cho thay doanh nghiép d tich hang tén kho gia thap va sé day
manh hon nira mang ty doanh. Vi vay, ching tdi ky vong bién gdp cla
mang nay sé md rong 1&én 10% tir mic nén thap (trung binh 7-8%).

Trién vong doanh nghiép

DCM hién dang c6 vén s& hitru nha nudc kha cao hon 75% gilp doanh
nghiép co6 thé nhan dugc su uu tién trong chién luge phat trién nganh tir
chinh phu trong tuong lai.

Ngoai ra, so véi dai thi DPM vén cuc ky tuong dong trong hoat déng san
xuat — kinh doanh, DCM dang ¢ lgi thé vugt xa vé ngudn khi dau vao khi
mo khi ciia DPM dang can kiét va ¢ thé phai nhap khiu LNG vdi gid cao
trong tuong lai dé ti€p tuc duy tri hoat dong thi DCM khéng gap phai tinh
trang nay. Do do, lgi thé& gid von thap sé tiép tuc duy tri trong tuong lai.

Ruiro

Trung Qudc trong ndm 2025 dd md clra va xuat khau Ure trd lai voi san
lugng ngang bang so vdi trude khi han ché. Mac du thj truong Ure dang
chiu su dit gdy chudi cung ing do cang thang tai Trung Béng va nhu
cau cao cla An Do khién gid ban cao. Tuy nhién, y&u t6 cung manh tir
Trung Quéc van la rii ro can phai luu tam.

Trung tam phan tich: https//kafi.vn/research 1
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Tong quan két qua kinh doanh 2025

P Két qua hoat dong kinh doanh 2025

2024 2025 YoY Nhan dinh ctia Kafi
Doanh thu ting trudng & murc ky luc trong
lich str hoat dong ciia DCM do hoat déng
xuét khdu Ure tdng manh. Dic biét la & thi
truong Cambodia va méi day nhat 1a Uc

Doanh thu thuan 13,456 16,961 26.05% (mot trong nhitng thi trudong khé tinh nhat
trén thé gidi). Ngoai ra, doanh thu tir NPK
cling tdng manh va hoat déng ty doanh
phan bén phat trién nho uu thé vé Logistic
clia doanh nghiép

Gid von hang ban -10,942 -12,926 18.13%

Ll glep e S Sl Lgi nhuan gop tdng manh nha gia ban Ure
phuc hoi cung vdi gia ban cao tai Uc. Luat
thué VAT tir thang 07/2025 gitip DCM

Bién Igi nhuan gop 18.68% 23.79% 27.35% R s Gl Bl e e

D T E D i g2 SR Quy md tién mat va tién gli ky han gidam ré
rét do tdng dau tu vao hang tén kho va tai
san ¢ dinh - nhat Ia kho bai phuc vu cho

Chi phi tai chinh 77 -97 ey Vet CIgMEpUEE T,

Chi phi ban hang -1014 1207 ey, el Bem RGBT el el el (e
dong xuat khau

& ol B (16 Chi phi quan ly tdng manh do trich 1ap quy
gh;“%h' GLEED i ezl -481 -982 104.04%  Phat trién Khoa hoc va Céng Nghé cung
ghiep vGi mad rong hoat dong kinh doanh NPK.

Lgi nhuan tir hoat déng kinh 1323 2151 62.56%

doanh

Thu nhap khac, rong 199 6 -97.19%

Lgi nhuan trudc thué 1,522 2,157 41.70%

Sg;ﬂpér;)' S L ] eleRT -4 239 154.60% Do I trinh uu dai thué sip két thuc.

Loi nhudn sau thué 1,420 1915 ALy LODIULER 207 G VNG 525 (92 0aRE

LNST va 36% k& hoach LNTT

Trung tam phan tich: https//kafi.vn/research
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Tong quan nganh
» Chudi gia tri cia nganh

Chuoi gia tri toan cau ctia nganh

Pau vao va san xuat

Khi tu nhién
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Quang Potash Loc tap chat Kali Chloride
[KCl]
Chi tiét chudi gia tri tai Viét Nam
Nguyén SN s - . . . Cac doanh Y S
6 DPauvao Nhacungcap Sanphamhanguodn nghiép tham gia Dac diém

Quy trinh san xuat Ure cla Viét Nam cé hai
phuong phap chinh. Dai vdi khu vuc phia Nam
Khi tu nhién PVN -100% DCM, DPM nho dé ti€p can véi mo khi tu nhién tai thém
’ luc dia, Ure dugc san xudt tur quy trinh
Reforming. Phia Bac nhd nam gan cac mo than
N Ure nén Ure dugc san xuat dya theo phuong phap
khi hda than vén cé hiéu suat kém va chi phi
cao hon. Dong thoi, than khai thac trong nudc
DHB cling bi danh thu€ BVMT va dugc uu tién dam
Than CLM -100% Dam Ni h'B‘ h bdo an ninh nang Ilugng qudc gia nén cac
am NI BINN - 45anh nghiép c6 dau vao nay khé cé kha ning

tang trudng vé quy mod san xuat.

Phan lan don, Super
1an LAS, NFC, SFG Viét Nam chi cé trir Apatite tép trung tai Lao
P DaApatite DDV-100% Cel, Do o9 [mrel (00 o g S SUET Eilem
I1&n va céc san pham cd lién quan déu tap trung
DAP, MAP DDV, DGC & phia Béc.

Hoat dong san xuat phan Kali cé dau vao phu
thudc hoan toan vao nhap khau. Nguyén nhan
A la do Viét Nam khong cé mé Kali. Hién nay
0, ¥ ¥ !
K Da Potash 100‘({‘;;:3‘) NPK DC%’F%P'I\_AA’SFC' phan I6n nhu cau cua Viét Nam dugc mua tir

Lao. Do dd, san pham tir Kali ma chi yéu la
NPK c6 gia ban bj anh hudng mot phan tir bién
dong gia Kali nhap khau.

Trung tam phan tich: https//kafi.vn/research
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P Thi trwong Ure tai Viét Nam

Cong suat cac doanh nghiép dau nganh tai Viét Nam

Don vj: tan | Ngudn: Kafi Research

DCM

DPM

Dam Ninh Binh

DHB

N7 20000

Bién gop doanh nghiép str dung quy trinh khi/than
Don vi: % | Ngudn: Kafi Research
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Hién c6 bén doanh nghiép chinh gilr vai tro ddm bao ngudn cung Ure cho
nhu cau nodi dia cda Viét Nam vdéi tdng cong suat t6i da hon 2,6 triéu
tan/ndm. Trong d6, Dam Ca Mau nhd cai tién nha may trong qua trinh van
hanh c6 thé hoat déng vugt céng suat thiét k& (cstk) 115% mot cach 6n
dinh trong thai gian dai.

Dau vao cla cac doanh nghiép nay la khi ty nhién do PVN cung cap hoac
than t&r Vinacomin. Tuy nhién, quy trinh str dung than lai khéng hiéu qua vé
mat kinh t&€ khi bién gbp cta DHB thudng dm va kém &n dinh so véi
Reforming tur khi ty nhién ma DCM va DPM dang st dung. Hon nira,
phuong phap khi héa than trong san xudt Ure gay ap luc I6n 1én moi
truong va khién cac doanh nghiép s dung quy trinh nay phai dong thué
BVMT khi mua than va chiu chi phi xt Ii khi thai cao haon so véi Reforming.

Nhap khau than Antraxit va Bitum ctia Viét Nam Gia than
Don vj: triéu tan - Nguén: ITC, Kafi Research Don vj: USD/Tan - Ngubn: World Bank, Kafi Research
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Ngoai ra, hién trang nhdp khau than cla Viét Nam dang cé xu hudng gia
tang nham dam bdo an toan nang lugng qudc gia. Xu hudng nay nhin
chung sé tiép dién trong tuong lai. Hién tai, mot phan than khai thac trong
nudce va nhdp khdu van duge phan chia cho nganh phan bén dé dap (g
nhu cau trong nudc.

Tuy nhién, trung binh gid than nhdp kh3u trong dai han sé gia tdng qua
ting giai doan va khéng thé giam. Viét Nam dang nhap than tir ba thi
trudng chinh 1a Uc va Indonesia va Nam Phi. Trong d6, Uc chi phéi thj phan
dang ké. Gia than cla Uc tlr 2000 dén nay dé trai qua ba giai doan tang
giéd binh quan vdi mic tang xap xi 40 USD/tan. Do do, lugng than nhap vé
trong tuong lai va ca ty khai thac sé dugc uu tién cho nganh dién. Kafi cho
rang xu hudng nganh phan bén Viét Nam trong dai han sé dan thay thé
dau vao tir than va téap trung phat trién, mé rong quy trinh Reforming tur
nén tang clia hai doanh nghiép tién phong DCM va DPM.

Trung tam phan tich: https//kafi.vn/research 4
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P Phan lan trong nudc - Bat lgi vé chat lurgng va chi phi trong dai han

Co cau xuat khau phan bén géc phosphate toan cau Gia ban luvu huynh
Don vi: triéu tan [ Ngudn: ITC, Kafi Research Don vi: % | Ngudn: Trading Economic, Kafi Research
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Trir lrgng quang Apatite toan cau
Don vi: % - Nguén: IFA, Kafi Research

= Morocco 350

Trung Quéc 250

= Con lai

Trung Quéc dang & qudc gia chi phdi gdn mét nlra san lugng xuét khau
cac loai phan bdn co thanh phan phosphate trén toan cau. Nho Igi thé vé
trir lugng da Apatite, t6i wu hda céng nghé san xuat clng chinh sach han
ché& xuit khdu nham tiét kiém tai nguyén va tap trung nhu cau trong nudc
nén Trung Quéc van la nha cung cép I6n cla thé gidi bat chap san lugng
tir cdc md Apatite clia nudc nay dang giam dan.

Viét Nam m&c du cé mo Apatite véi trit lugng du d€ dap ¢ng nhu ciu san
xuat phan lan. Tuy nhién, dy bdo cac méd hién tai sé can kiét vao 2040 néu
sr dung hop ly va khong tién hanh tham do thém (Vinachem). Ngoai ra,
giad luu huynh @& tao Acid Sunfuric (nguyén liéu chinh san xuat phan DAP)
dang neo & murc cao lich str va khdng hé c6 dau hién ha nhiét. Chat lugng
quang tu khai thac dang giam dan két hgp vdi tdng gid luvu huynh khién chi
phi san xuat tdng cao trong nhirng nam tai.

Gia quang Apatite tai Morocco
Don vj: USD/Tan - Nguén: World Bank, Kafi Research
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Ngoai ra, viéc nhap qudng Apatite tir bén ngoai la xu hudng tat yéu cla
Viét Nam néu mudn duy tri an ninh luong thuc trong nudc. Trit lugng
Apatite toan cau hién dang & mirc ~71 ty tan. Trong dé, Morocco la nudc
co trir lugng 16n nhat ~51 ty tdn chiém ty trong 71,83% toan cau. Tuy
nhién, gid dé Apatite tai Morocco sau giai doan 2022-2023 d3 gilt 6n dinh
& murc kha cao — 152 USD/tan.

Do vay, kha nang xuat khdu phan boén cé thanh phan phosphate cua Viét
Nam trong tuong lai kha thap do nguén quang dan khan hiém, chi phi luu
huynh va Apatite cao nén chi dam bao dap Ung dugc nhu cau trong nudc.

Trung tam phan tich: https//kafi.vn/research 5
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» Nhap khau Kali va tinh hinh thi truong NPK trong nuéc

Nhap khau Kali cua Viét Nam tir 2021 dén nay
Don vi: % | Ngudn: ITC, Kafi Research

Xuat khau NPK rong cuia Viét Nam
Don vi: triéu tan | Ngudn: ITC, Kafi Research
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Thi phan NPK trong nudc
Don vi: % [ Ngudn: Kafi Research
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Khac

Dai vdi Kali (Potassium), nudc ta phu thudc 100% nguén cung bén ngoai do
khéng c6 mé Potash du cung cdp & quy mo san xuat cong nghiép. Theo sd
liéu tr 2021 dén nay, Viét Nam phu thuéc nhdp khau I6n nhat tir Canada
khi qudc gia nay cé trir lrgng mudi Kali Ién nhat thé gidi va chi phdi ngudn
cung toan ciu. Hién nay, Vinachem dang ddy manh du an mudi mo Kali tai
Lao du kién cung cdp 500.000 tan Kali/nam gitp Viét Nam cé thé tu chu
phan nao ngudn cung va dam bao an ninh lrong thyc trong nudc.

Thi trudng NPK cula Viét Nam lai tuong d6i phan manh khi san phdm NPK
ndi dia phai canh tranh vdi cac thuong hiéu nudc ngoai dugc Vinacam
nhap vé hodc dugc sdn xuat bang day chuyén nudc ngoai clia Viét Nhat.
San phdm nudc ngoai tuy dat dé nhung cé uu diém vé ham lugng dinh
dudng va céng nghé san xuat. Ngoai ra, mang NPK c6 rao can gia nhap
thdp nén phan I6n thi phan dén tir h kinh doanh nhé 1é, cong nghé phdi
trén don gian, gia thanh thap. Do do, khé khan xam nhap vao thj truong
nay cla cac doanh nghiép noi dia tuong déi cao.

Co cau xuat nhap khdu NPK
DPon vi: % | Ngudn: ITC, Kafi Research

mCambodia ®Trung Quéc =Bi = Khac
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San lugng xudt kh3u rong NPK cua Viét Nam cac nam trudc déu am. Trong
9T-2025, tinh hinh xudt kh&u kha quan ré rét khi ting svck 113.31%. Tuy
nhién, co cau xudt nhap khau cho thdy diém yéu c6t I16i clia sdn phdm NPK
trong nudc so véi madt bang chung thé gidi nam & céng nghé. Ty trong
nhap kh3u NPK khodng 27% thi phan déi véi Trung Quéc va 20% tlr Bi.
Phan con lai phan tan cho céc qudc gia Au-M§ 1a chu yéu. Ngugc lai, lugng
NPK xudt khiu lai rat phu thudc vao thi trudng Cambodia khi sén lugng
xuat khau ludon & mic 75-79%.

Diéu dé cho thdy NPK tlr Viét Nam khong thé canh tranh vé chat lugng khi
phan 16n NPK nhap vé déu dén tir nhitng noi c6 ddy chuyén san xuét tién
tién tai Chau Au. Lai th& duy nhat NPK ndi dia cé | gia ban ré va do dé phu
thudc gan nhu hoan toan thj truong Cambodia.

Trung tam phan tich: https//kafi.vn/research 6
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Tong quan doanh nghiép

» Lich st hinh thanh

Nha mdy Dam Ca Mau chinh thirc dugc khai cong xay dung.

J

vao ngay 09/03/2011

Céng ty TNHH MTV Phan bén Dau khi Ca Mau (truc thudc Tap doan Dau khi Qudc gia Viet Nam) dugc thanh 1ap

~N

J

Nha mdy Dam Ca Mau hoan thanh, cho ra doi dong san phadm dau tién.

~N

J

mé c8 phi€u DCM.

PVCFC chuyén ddi sang hoat dong theo mé hinh Cong ty C8 phan, niém yét trén san Chiing khoan TP. HCM vai

~N

J/

Can m6c san lugng 10 triéu tan Ure, xdm nhap va phat trién thanh cong thi truong NPK véi sén lugng tiéu thu
trong ndm dat 138,61 nghin tan, bang 166% so vdi nam 2022.

~N

€€€€€K

J
N
DEi tén thanh Téng cong ty Phan bon Dau khi Ca Mau (tlr thang 11/2025)
J
» Co cau co dong
Ty Ié s& hitu I6n cia doanh nghiép nha nuéc So sanh co cau co dong giita DCM va DPM
Don vi: % | Ngudn: Fiinpro, Kafi Research Don vi: % | Ngudn: Fiinpro, Kafi Research
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80% 36.40% . Con lai
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DCM cé co cdu c6 dong tuong dsi co dac khi PVN chiém 75.56% ty 1& s&
hitu. Diéu nay cho thay PVN van cé thé thodi vén ma khong chiu ap luc
duy tri ty 1& s& hiru nha nudc t6i thi€u trén 51% trong bsi canh Nghi quyét
79 - NQ/TW V& phat trién kinh t& nha nudc

DCM dac biét Igi thé trong co cdu s& hitu so véi DPM vé kha nang tan
dung nghi quyét nay. Ty 1é s& hiru cia DPM chi~60% cho thdy PVN it cé
kha nang thodi von trong tuong lai nham tiép tuc duy tri quyén kiém soat
doanh nghiép. Mat khac, nghi quyét 79 cho phép doanh nghiép s dung
toan bd ngudn thu tlr ¢ phan hda, thoai vén nha nudc tai doanh nghiép.
Do do6, DCM c6 kha nang tdng vén manh hon DPM néu thodi vén. Dong
thai, ty 1& s& hitu cao hon gilp DCM dugc uu tién hon vé chién luge phat
trién dai han ctia PVN nham phuc vu muc tiéu, chinh sach tir nha nudc

Trung tam phan tich: https//kafi.vn/research
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p» Co cau té chirc

HATNGOC MUA VANG

» Chuoi gia tri

H2, CO2

Nha mady Dam Ca Mau
! 800.000 tan/nam__:
TL__Sohtu100%
> Nha may NPK Ca Mau
"""""""""""""""""""" | 300.000 téin/nam__ "
TL_Sohtu100%
> Nha mdy NPK Han-Viét
| 360.000 tan/nam__:
1_Sohtu100%
Nha may san xuat phan bon Binh Dinh

San pham daura

Khi ty nhién Reforming
PVN & Petronas

2 2

<0

Khéng khi

Ure néng chay

Nghién nhé
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P Tong quan vé nguyén liéu dau vao - Khi tu nhién

Lich str phan b6 va co ché mua khi dau vao ciia DCM

Ngubn: Kafi Research

Truéc2020 2020 2021 2022 2023-2024 | 2025-2026 T 2027
Tytrong PVN  10% 10% 10%  28.50%  ~49-50% | ~49-50% ~49-50%
g;’t:;%”ai 90% 90% 90% 72%  ~50-51% | ~50-51% ~50-51%
Czighﬁ;”h 46% HSFO (PVN) + 12.7%Brent (Petronas) 46% HSFO (PVN) + 13.7%Brent (Petronas)
Khac Phi van chuyén 1.09 USD/MMBtu +1.00 USD/MMBtu v@&i thda thudn mua khi mai

Co cau gia von mang Ure
Don vi: Ty VND - Nguén: DCM, Kafi Research

Hién nay, nguyén liéu dau vao chinh cho hoat déng san xuat cot I6i cla
DCM - khi tu nhién van dugc 18y tir ngudn duy nhat la mé PM3-CAA-Cai
Nudc thudc bé Malay — Thé Chu.

Giai doan trudc 2022, cum dam clla DCM trong t6 hop Khi — Dién - Dam
dugc uu tién nhan c6 dinh 90% nhu cau dau vao tlr PVN vdi gid <50% so
véi mua tir Petronas vén chiém 10% nhu cau thuc té.

Tl 2022 trd vé sau, nguyén tac phan b8 khi cho cum Khi — Dién — Dam
dugc thay d6i. Ty trong phan b8 cta PVN cho cd cum 1a nhu nhau. Do dé,
DCM khoéng con dugc hudng uu dai nhu trude va ty trong mua khi tir PVN
va Petronas dan dat xap xi 50/50.

Ngoai ra, tir 2025, thoa thudn mua khi mdi sé tdng thém 1USD/MMBtu.
Dong thai, tir 2027 trd di, khi mua tir Petronas sé thay d6i tir neo theo gia
dau Brent vdi ty 1é tang tir 12.7% 1én 13.7%. Do d6 gid dau vao tang, bién
gOp clia DCM trong thoi gian téi sé chiu ap luc khéng nho.

Gia dau Brent va HSFO Singapore
Ngubn: Ship & Bunker, Trading Economic, Kafi Research

8000 mKhitynhién ~ mKhac Ty trong khi du vao (RHS) 80% 600 HSFO Brent (RHS) 100
¢ 550 %
* 90
% 85
6,000 R 60%  goo
80
450 75
4,000 40%
70
400
65
2,000 20% e 60
55
300 50
0 0% N N o S .
(S N S, N, G, O, S B B B
2021 2022 2023 2024 S S S A I S S S S S S

Ngoai ra, ty trong chi phi khi tu nhién trong co cau gia von clia san pham
Ure cling chiém ty trong dang k& va bién déng trong khoang 60-75% tuy
thudc vao xu hudng gia dau thé gidi.

Theo tim hiéu va udc tinh cla Kafi, lugng khi can thiét quy d6i sang don vi
tri nhiét dé san xuat 1 t&n Ure quy ddi theo quy trinh Reforming trung binh
khoang 20.6 MMBtu.

Trong khi d6, gid dau Brent (USD/Bbl) va HSFO Singapore (USD/tan) c6 xu
hudng bién ddéng cung chiéu. Do do, gid khi dau vao clia DCM chju anh
hudng rat 16n tir sy kién dia chinh tri va cac yéu t6 anh hudng truc tiép
dén cung cau dau thd nhu thay ddi trong hoat déng khai thac dau khi va
nang lugng thay thé nhu dién.

Trung tam phan tich: https//kafi.vn/research 9
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» Xu huéng gia dau 2026-2030

San luogng nganh dau da phién My
Don vi: MMBbI/D va USD/Bbl / Ngudn: IEA, Kafi Research

10

s Permian Ccon lai WTI (RHS)

160

Luong DUCs tai My va dau tu cho hoat dong khai thac
Don vi: USD (ty gid 2024) [ Ngudn: IEA, Kafi Research
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Theo bao cdo tlr Co quan Nang lugng Qudc té - IEA tlr 2014-2024, My
chiém 90% muc tdng ngudn cung toan cau. Su blung nd san lugng khai
thac dau da phién da diy san luong dau clua My tir 8 triéu thung/ngay
(MMBDbI/D) 1én hon 20 triéu thung/ngay. Nam 2025 danh dau lugng dau da
phién khai thac dugc clia My dat murc ky luc moi thoi dai gilp qudc gia nay
trd thanh mot trong nhirng noi cung cap dau tho 16n nhat thé gidi.

Tuy nhién, xu hudng tdng san lugng sé chiing lai khi dén cudi 2025, s6
lugng giéng dau dugc khoan nhung chua dua vao khai thac (DUCs) da
giam con hon 5000 DUCs. Ngoai ra, lugng dau tu vao hoat déng tham do,
khoan giéng maéi & murc thap cho thdy nganh dau da phién My dang chiu
anh hudng tir thué quan clia chinh quyén Trump cling gia dau giam.

Kafi cho rang, xu hudng sap t6i clia nganh sé ti€p tuc tap trung phat trién
cbng nghé khai thac, quan tri von, t6i wu hda chi phi va Igi nhuan thay vi
ti€p tuc gia tadng san lugng d& md réng quy mé nhu trude day

Du bao nhu cau dau trong tuong lai
Don vi: MMBbI/D- Nguén: IEA, Kafi Research
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Luong dau bi thay thé béi xe dién
Don vi: MMBbI/D - Nguén: IEA, Kafi Research
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mChau Au mTrung Quéc mKhac
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2025 2026F 2027F 2028F 2029F 2030F

Nhu cdu nadng lugng toan cau dang dich chuyén nhg giai doan bung nd
trong doanh s6 ban xe dién va chuy&n dai san xuat dién tir ddu mo sang

khi dot.

Trung Qudc la quéc gia chiém 60% tang trudng nhu ciu dau tho trén thé
gidi dugc dy béo sé& gidm dan nhu cau trong tuong lai nha nang lugng téi
tao. Ngoai ra, A Rap dang dan dau xu hudng thay th€ dau mo trong san
xuat dién bang khi dét va ndng lugng téi tao cho thdy kha ndng cao trong
suy giam nhu ciu dau thé.

Ngugc lai, cac qudc gia dang phat trién va méi néi tai Chau A lai tang nhu
cau nadng lugng tlr dau — dan dau bdi An D6 sé bl trlr phan nao mdc giam
tlr cac quéc gia phat trién.

Trung tam phan tich: https//kafi.vn/research
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» Xu huéng gia dau 2026-2030

Tang trudng nhu cau dau thé va GDP toan cau lich str, du bao 2026-2030 véi khéng/c6 yéu té nang lugng thay thé
Don vi: % | Ngudn: IEA, Kafi Research

T&ng trudng nhu cau dau tho (%YoY)
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2.8%

Du bao gia dau giai doan 2026-2030
Don vi: USD/Bbl — Nguén: IEA, Goldman Sachs, Kafi Research
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T&ng trudng GDP (%YoY)

Ky vong V& tang truang GDP toan cau trong hai nam tdi tuang déi thap khi
c&ng thang thuong mai, phi toan cau hda va gia hda dan sé tai nhirng qudc
gia cd ty trong GDP I6n nhu Trung Quéc dang trd nén tiéu cuc hon.

Ngoai ra, mbi quan hé gitra tadng trudng tiéu thy dau mo va téng trudng
GDP k& tir sau dai dich gan nhu phu hgp véi xu hudng chung trudc dai
dich. Tuy nhién, viéc can nhac dén yéu t6 chuyén dich sang cac nguén
nang lugng thay thé va nang lugng téi tao cla cac qudc gia chiém nhu cau
tiéu thu dau mao 1én trude day la can thiét.

Trong nam 2026 va 2027, tadng trudng tiéu thy dau so véi GDP van theo
xu hudng ci. Tuy nhién, tr 2028 dén 2030, tang trudng trong nhu cau dau
mo sé bat dau gidm dan va it phuy thudc vao tang trudng GDP nhu trudc.
Viéc thay thé dau mé trong cac hoat déng kinh t&€ va san xuat dién bdi cac
ngudn khac sé bu dap vao ca cau GDP va lam giam nhu cau.

== == == Kich ban co s& (kifm soat ngudn cung, rdi ro dia chinh tri neo cao)

/< = == == Nhu ciu thap, bat 8n giam va tdng cau nang lugng thay thé

- -
- -
~ - -
-
- - -
- -

Tlr cac yéu to trén, c6 ba kich ban gid dau giai doan 2026-2030 nhu sau:

Kich ban Ca sé - Kha nang CAO: Thlra cung tir My, gia dau trong 3Q-2026
sé gidm vé muc dudi 603, sau dé bat tang trd lai khi dy trir toan cau giam
va kiém soat ngudn cung tir nganh dau da phién. Xu hudng tang tiép dién
dén cudi 2028 sé suy gidm do nang lugng thay thé. Ngoai ra, nd luc hoa
binh tai Nga — Ukraine khéng cé tién trién, rii ro dia chinh trj van neo cao.

RUi ro dia chinh tri tdng - Kha nang : Cang théng tai Trung
Déng leo thang lam dut gdy chudi cung tng khién gia dau tang vot, sau do
diéu chinh va duy tri mirc cao nh@ can bang cung cau tir OPEC+.

Nhu cau thap — Kha ning THAP: Nga — Ukraine dat thda thuan hoa binh
khi€n ngudn cung tlr Nga tang lén kéo gia dau giam sau dudi 50$. Sau do
tang trd lai vao cudi 2027 do du trir giam nhung duy tri mdc thap dén cudi
thap ky do chuyén dich nhu cau ning lugng.

Trung tam phan tich: https//kafi.vn/research 1
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Luan diém dau tu

P Luan diém 1: Xuat khau Ure mé rong trong bai canh cuc ky thuan Igi

San lugng xuat khau Ure ctia Trung Quéc Gia ban Ure thé gi¢i dén 02/02/2026
Pon vj: USD, Kg, USD/Tan | Ngudn: Hai quan Trung Quéc Don vi: USD/Tan | Nguén: Trading Economics
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Nam 2025 ghi nhan sy trd lai clia Trung Quéc trén thi trudng Ure thé gidi
khi nudc nay da tang cudong xuat khdu mat hang nay trd lai sau hon 1 ndm
han ché& tlr ddu 2024. Theo Cuc Hai quan Trung Qudc, lugng Ure xuat
kh&u tur gira 2025 d& dat murc binh thudng nhu nam 2023 trg vé trudc.
Dac biét, gid ban Ure cling tang vot ngay trong thai diém do.
Hon nira, gid ban Ure lai ti€p tuc tang tir dau 2026 va dat muc 442.50
USD/tén vao ngay 02/02/2026. Nguyén nhén la do cang théng tai Trung
Dong dang gia tdng va nhu cau I6n clda An D9. Trung Dong von la nha
cung cap Idn cua thé& gidi, viéc gia ting cang thdng & khu vuc nay, dac
biét 1a Iran d3 lam that chat nguodn cung. Song song Vvéi dé 1a An DO da
déng thau nhap kh3u va chét mua khoang 1 triéu tdn Ure vao dau ndm
nay. Tac dong kép nay 1a nguyén nhan chinh khién giéd bén Ure tang cao,
tao lgi thé xuat khdu cho céc doanh nghiép nhu DCM.
Co cau doanh thu mang Ure Gia khi dau vao va Bién lgi nhuan gop
Don vi: Ty VND | Ngudn: DCM, Kafi Research Don vi: USD/MMBtu, % | Ngudn: DCM, Kafi Research
mNoi dia mXuat khau * %YoY XK (RHS) 10.4 Gia khi dau vao (USD/MMBtu) Bién lgi gop 45%
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Ngoai ra, hoat dong xuat khdu ctia DCM dang c6 tién trién rat tot khi 1ap
dinh ting 60.8% k& tir dinh cli ~206% vao nam 2022. Hon nira, Kafi cho
rang bién gdp mang Ure tuong lai dugc cai thién khi Uc da cap chiing chi
loai 1 cho san phdm Ure hat duc va cho phép DCM ban vdi gia cao nhat
tai thi truong nay.

Mot yéu t6 hd trg khac la gid khi ddu vao. Giad khi clta DCM theo thoda
thudn dugc neo theo gid Brent va HSFO von bién ddng cung xu hudng.
Kafi da dua ra cac dy bdo vé gia dau trong 2026 sé giam (theo kich ban
co s06). Do do, gid khi dau vao cia DCM nd@m 2026 nhin chung s& giam
manh k&t hgp céc yéu td trén gilp cai thién bién lgi gép dang k&. Hiéu
Ung tich cuc nay sé bat dau yéu dan tlr 2027 trd di khi thj truong dau md
bat dau diéu chinh dya theo cung - cau.

Trung tam phan tich: https//kafi.vn/research 12
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P Luan diém 2: Luat thué VAT gitup xam nhap sau vao thi trurdng NPK noi dia

Co cau doanh thu mang NPK
Don vi: Ty vnd [ Ngudn: DCM, Kafi Research
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Luong tién hoan vé tir thué VAT
Don vi: Ty VND | Ngudn: DCM, Kafi Research
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San lugng tiéu thu ctiia NPK
Don vi: USD (ty gid 2024) | Ngudn: IEA, Kafi Research
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Mang NPK clia DCM d4 c6 nhitng budc tién dang ké tir 2021 khi doanh thu
lién tuc tang trudng dic biét 1a hoat dong xuat khau hai nam gan day tang
manh. Tuy nhién, Kafi cho rang DCM c6 chién lugc tap trung xam nhap thi
trudng ndi dia hon 1a m& rong xuat khau khi thi trudng nay van con phan
manh va khé canh tranh vé chat lugng san pham so vdéi san phdm nhap
kh&u (trang 6).

Ngoai ra, san lugng tiéu thu van chiém ty trong khiém tén so vdi cong suat
thiét k& (cstk). K& tlr nam 2024, DCM da mua lai Nha may NPK Han Viét
(KVF) véi cong suat 360.000 tdn NPK/ndm gilp nang téng céng suat tur
300.000 I&n 660.000 tdn NPK/nam. Tuy nhién, hoat dong san xuat va tiéu
thu san phdm van kha cham do tinh phan manh cua thi trudng. Mac du
trong 9 thang 2025 d& c6 murc tang trudng tiéu thu ~40% so vdi cudi 2024
nhung chi chiém 37% so v6i téng cong suat t6i da. Diéu d6 cho thay du
dia phat trién mang NPK d&i véi DCM van con rat I6n va dugc ky vong sé
trd thanh mii nhon thi hai trong bdi cdnh mang Ure trong nudc clia DCM
da sém bdo hoa.

Gia ban va bién gop

Dbon vi: x1,000 VND/Tén, % - Nguén: DCM, Kafi Research
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Luat thu€ VAT dp dung I&n cac san phdm phan bén cé hiéu luc ké tir thang
7/2025 sé& gilp DCM c6 ké tiét kiém hang tram ty tir gid vén. Theo ban
I1&nh dao DCM, sd tién hoan vé tir thué€ chiém khoang 3.8% trong téng gia
vén tir hoat déng kinh doanh cla doanh nghiép. Nam 2026 sé& la ndm dau
tién DCM hudng toan bd Igi ich tlr luat thué nay khi 2025 chi c6 mot nira
sO tién dugc hoan lai so vdi ly thuyét do lut cé hiéu lyc tir gitra nam.

Kafi ky vong rang DCM c6 kha nang tan dung mét phan nguon tiét kiém
nay dé giam gid san phdm NPK ban trong nudc, tang san lugng ban ra va
xam nhap sau hon thj truang ndi dia. Bién gdp trong lich str cho thay su cai
thién lién tuc tir mc 16 nhe -0.42% khi gidi thiéu sén phdm cho dén hon
15% vao 2025. Do dé, hoan toan c6 co s& khi cho rang bién lgi gdp NPK sé
ti€p tuc dugc cai thién k& ca khi DCM chi dong giam gia bén

Trung tam phan tich: https//kafi.vn/research 13
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» Luan diém 3: Ty doanh hang héa phan bon mé rong nho hoan thién chuéi cung trng

Co cau hang ton kho
Don vi: Ty VND | Ngudn: DCM, Kafi Research
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Co cau doanh thu mang tu doanh phan bén
Don vi: Ty VND | Ngudn: DCM, Kafi Research
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Mang tu doanh hang hda phan bon cling cho nhiing tin hiéu tich cuc &
hién tai va ca ky vong trong tuong lai. Viéc md rong xuat khdu mang NPK
va Ure d3 kéo theo tang tudng doanh thu xuat khiu vugt bac 20.7% ndm
2025.

Tuy nhién, mang ty doanh chi déng gop dang k& vao doanh thu téng vai ty
trong hon 20%. Trong khi ty trong vao Igi nhudn khéng déng k& do bién
gop thap va dao déng muc 8%.

DU vay, DCM van c6 chién lugc tich trir hang ton kho gia thap dé phuc vu
cho hoat dong tu doanh cho ndm 2026. Lugng hang tén kho ndm 2025
dat gan 5,000 ty chu yéu do gia tri hang hdéa da phinh to gan 240% trong
co cau.

Chi phi XDCB dé dang cac du an Logistic ctia DCM tai thoi diém ra BCTC cuéi nam

Don vi: VND [ Ngudn: DCM, Kafi Research

2020 2021 2022 2023 2024 2025

Kho chtra vé bao - Xudng san pham 3,871,758,521.00 -

Dy an nang cap nén bai chira hang hoa

Du an cai tao mat dudng, thoat nude

Du an cang Nhon Trach

Mai che mua cho hé théng san phdm nha may DCM

Du 4n bé sung kho 12.000 tan NMD

10,233,557,863.00 =

6,236,686,527.00 =

291,152,904,919.00| 215,652,904,919.00

71,706,557,946.00 =

125,505,126,061.00

Khong chi dau tu manh tay cho hang tén kho, trong nhirng ndm qua, DCM
da lién tuc dau tu cho céc du an kho, bai nham phat trién va hoan thién
chudi cung ng cho hoat déng xuat kh3u va phan phdi san phdm trong
nudc.

Trong cdc BCTC cudi ndm tir 2020 dén nay, du &n nang cap va md rong
kho chtra, cau cang luén xuat hién trong muc dau tu xay dung co ban.
Diéu dé cho thay day Ia chién luge mang tinh dai han cia DCM nham day
manh hiéu qua hoat dong xuat khdu va gidm thiéu chi phi luu trir, van
chuyén hang hda. Trong s6 do, du éan cang Nhon Trach dang nhan dugc
su quan tam vai mirc dau tu 16n.

Trung tam phan tich: https//kafi.vn/research 14
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Tinh hinh tai chinh

» Hoat dong kinh doanh

Doanh thu thuan va lgi nhuan gop Lgi nhuan sau thué
Don vi: Nghin ty VND| Ngudn: DCM, Kafi Research Don vi: Ty VND| Ngudn: DCM, Kafi Research
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Nhin chung, hoat déng kinh doanh ndm 2025 clia DCM d& dat dugc cot
madc quan trong khi tdng doanh thu d& & mdc cao nhat lich s hoat dong
véi hon 17,000 ty vnd. Bién Igi nhudn gdp hon 23% - mic cao nhat tir 2023
trd lai véi su cai thién trong hoat dong xuat khau Ure la chd yé&u. Lgi nhudn
sau thué cling dat dugc két qua t6t vai hon 1,400 ty vnd (+34,26% YoY).
Viéc mé rong thi phan tai Cambodia va xust khdu vao Uc dugc ching toi
ky vong sé& gilp bién gop va lgi nhuan sau thué ti€ép tuc mé réng. Tuy
nhién, giai doan 2027-2028 vdi su gia tang gia khi dau vao theo du phong
clia chung téi ¢ thé thu hep bién gdp khodng 2% mdi nam trudc khi ting
8n dinh trd lai do tinh chu ky cta hang héa va thi trudng dau khi.
» Hoat ddng tai chinh
Tién mat va dau tu ngan han Loi nhuan tir 13i tién gtri
Don vi: Nghin ty VND| Ngudn: DCM, Kafi Research Pon vi: Ty VND| Ngudn: DCM, Kafi Research
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Nam 2025 danh d&u ndm gidm thir 3 lién ti€p cla téng lugng tién mat va
tién gli ky han. Hién tai DCM con hon 7,500 ty tién mat khi d& dau tu Ién
vao dy an cang Nhon Trach va tdng hang ton kho ké tlr 2024. Do dd, 13i tir
tién glri ngan hang 2026 cé th& giam manh trudc khi ting trudng trd lai do
trd ng ngan han.

Theo dy phéng cuia ching t6i, lgi nhuan cda I&i tién gi trir di chi phi I&i vay
nam 2025 la hon 540 ty vnd sé& giam con 314 ty vnd trong 2026 trudc khi
ti€p tuc tang trudng nho dong tién duge b sung do mai trudng kinh doanh
thuan Igi clia 2026 theo ky vong. Trong truang hgp DCM khéng cé hoat
dong dau tu dang k& nao khac nhu 2025 thi lugng tién mat udce tinh dén
2027 1a hon 10,000 ty giip DCM tang tinh ty chl va an toan vén khi mé
réng kinh doanh trong tuong lai.
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P Hoat dong dau tu va kha nang thanh toan

Kha nang tai trg dau tu vao hang ton kho, Capex
Don vi: Ty VND| Ngudn: DCM, Kafi Research

Kha nang chi tra ng vay tir OCF
Don vi: Ty VND| Ngudn: DCM, Kafi Research
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Lugng tién mat gidm manh nhung van du I6n d€ giip DCM mua mdi tai sén
c6 dinh va tang lugng hang tén kho vai ty trong luén dudi 30% téng tién
mat va tién gti ky han.

Tuy nhién, dong tién tir hoat dong kinh doanh OCF khong du dé chi tra
vén gdc clia cac khoang vay ma chd yéu la ng ngan han. Do do, tuy co bd
dém tién mat I6n va hoan toan du stc dé thanh todn toan bé nghia vu ng.
Ap luc tlr ng vay trong hai ndm trd lai van 1a yéu t6 dang dé xem xét néu
DCM c6 du dinh phat trién hoat dong kinh doanh va can dau tu Ion vao tai
san cd dinh trong tuong lai.

Tuy nhién, dat trong bi canh toan nganh, DCM lai duy tri Igi thé &n dinh
trong ki€m soat rui ro tai chinh

» Tuwong quan so véi trung binh nganh

Ty 1é Ng vay/VCSH ctia DGC va trung binh nganh.
Don vi: %| Ngudn: DCM, Kafi Research

ROE cua DGC va trung binh nganh
Don vi: %| Ngudn: DCM, Kafi Research
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DU ng ngén han dang tdng cao nhung DCM van to6 ra vuot tréi so véi toan
nganh vé chi s tai chinh.

DCM luén gitr dugc ty 1& D/E & mic thap hon dang k& so vdi trung binh
nganh thdm chi cé thoi diém bang 0. Digéu d6 cho thdy mic dé an toan tai
chinh cla doanh nghiép la vuot tréi so vdi cac déi thu, két hgp véi doanh
thu va lgi nhuén dat dinh khién DCM tr& thanh doanh nghiép dang dé dau
tu trong thai gian sap tdi.

Chi s6 ROE clia DCM lai tuong dong so vdi nganh va hon khoang 1-2%
trong giai doan 2021-2023. K& tir 2024 trd di, DCM d& vugt qua trung binh
toan nganh phan bon dang k& cho thdy cé sy cai thién ré rét trong hiéu
qua kinh doanh.

Trung tam phan tich: https//kafi.vn/research 16



https://kafi.vn/research
https://kafi.vn/research

DINH GIA VA KHUYEN NGHI

» Tong hgp dinh gia

Chung t6i khuyé&n nghi NAM GIU’ d6i véi ¢ phiéu CTCP Phan bén Dau khi Ca Mau (HOSE: DCM). Mic gid muc tiéu 47,109
dong (tadng 12.16%) theo phuong phap DCF va P/E. M(rc gid nay da dugc ching t6i can nhac dya trén méi truong kinh
doanh thuén lgi trong ndm sau vdi gia khi ddu vao giam manh, hoat déng xuat khdu dugc ddy manh do chubi cung Ung
hoan thién, sd tién hoan tra tir thu€ VAT gilp DCM c0 Igi th& han vé gid ban san phdm NPK

Phuong phap Gia muc tiéu Ty trong
DCF
FCFF 46,346 30%
FCFE 45,844 30%
P/E
PJE lich st 51,192 28%
P/E nganh 42,651 12%
Gia muc tiéu 47,109
Gia ngay 04/02/2026 42,000
Tiém nang téng gia 12.16%
» Phuong phap DCF
CAPM WACC
L&i suat phi rdi ro 4.18% VCSH/Nguén vén 60.87%
Beta 0.91 Ng vay/VCSH 21.25%
Phan bu rui ro thi trudng 8.36% Chi phi str dung ng 4.00%
Chi phi str dung VCSH 13.00% Thué suat 12.00%
Chi phi ng vay sau thué 3.52%
WACC 11.52%
2025 2026F 2027F 2028F 2029F 2030F
Dong tién tu do doanh nghiép - FCFF (1,162) 2,251 2,768 1,762 2,200 1,496
Ty |é tdng trudng vinh vién 1.50%
Gia tri hién tai cua FCFF 2,090 2,448 1,506 1,828 1,213
Gia tri hién tai cta gia tri cudi cung 9,690
Ng vay rong 934 (301) 668 287 (214) 33
Chi phi vay ng*(1 - thué suat) 19 54 77 95 122 143
Dong tién tu do VCSH - FCFE (247) 1896 3,359 1954 1,864 1,386
Gia tri hién tai cia FCFE 1,743 2,914 1,628 1,513 1,100
Gia tri hién tai cta gia tri cudi cung 7,701
FCFF FCFE
Gia tri doanh nghiép 19,146 16,598
Tién mat va tién gt ngan hang 7,672 7,672
Vay ng 2,282 -
Gid trj VCSH 24,536 24,270
S6 ¢6 phiéu luu hanh (triéu cp) 529 529
Gia c6 phiéu - dén cudi 2026F 46,346 45,844
Gi hién tai 42,000 42,000
Tiém nang tang gia 10.35% 9.15%
Trung tam phan tich: https//kafi.vn/research 17
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Do nhay trong két qua tir FCFF va FCFE
Nguén: Kafi Research

Ty | téng truéng vinh vién

Ty I tdng trudng vinh vién

0.00% 0.50% 1.00% 150% 2.00% 2.50% 3.00% 0.00% 0.50% 1.00% 150% 2.00% 2.50% 3.00%
10.0% 47,52 48,292 49,558 50,973 52,563 11.5% 46,470 47,236 48,075 48,998 50,017
10.5% 45,863 | 46,881 48,005 49,255 50,651 12.0% 45567 | 46,259 47,015 47,843 48,753
PPN 11.0% 44,694 | 45,607 | 46,612 _ 47,722 48,955 12.5% 44,738 | 45,367 | 46,051 46,796 47,613
11.5% 43,630 | 44,453 | 45,355 47,441 13.0% 43,976 | 44,549 | 45,170 46,580
12.0% 42,658 | 43,403 | 44,215 45,105 46,083 13.5% 43,273 | 43,797 | 44,362 44,974 45,640
12.5% 41,767 | 42,444 43178 43,980 44,857 14.0% 42,623 | 43103 43619 44,177 44,781
13.0% 40,948 41564 42231 42,956 43747 44,613 45565 14.5% 42,020 42,461 42,934 43,443 43,994 44,590 45238
» Phuong phap P/E
P/E va cac chi sé lién quan cua nhirng déi thu dugc so sanh véi DCM
Ngubn: FiinPro, Kafi Research
~ A a . P Gia dong ctra
Ma Tén doanh nghiép San Vénhéa EPS Truot 04/02/2026 P/E truot
DPM T6ng Cong ty Phan bon va Hoéa chat Dau khi  HOSE 16,998 1,579 26,900 17.04
BFC Phan bén Binh Dién HOSE 2,824 5,421 65,800 12.14
LAS Hoéa chat Ldm Thao HNX 1,907 1,447 17,800 12.30
NFC Phan lan Ninh Binh HNX 901 9,096 60,700 6.67
VAF Phan 1an Van Dién HOSE 753 4,323 19,900 4.60
SFG Phan bén Mién Nam HOSE 491 644 10,450 16.24
PCE Phan bén va Héa chat DK Mién Trung HNX 192 2,536 19,100 7.53
PSE Phan bdn va hoa chat dau khi Dong Nam Bo  HNX 136 1,324 10,600 8.01
PSW Phan bén hda chat dau khi Tdy Nam B6 HNX 133 1,172 7,800 6.65
DCM Pam Ca Mau HOSE 20,276 3,618 42000 11.61
Trung vi nganh 8.01
K&t qua tir hai phuong phap P/E theo nganh va P/E lich st
Ngubn: Kafi Research . . o
P/E nganh P/E lich str
P/E trung vi nganh 8.01
Premium/Discount 20.78%
P/E diéu chinh 9.67
EPS clia DCM - 2026F 4,410
Gia muc tiéu 42,651
Gia hién tai 42,000
Tiém nang tang gia 1.55%
P/EDCM 11.61
EPS clia DCM - 2026F 4,410
Gia muc tiéu 51,192
Gia hién tai 42,000
Tiém nang tang gia 21.88%

Do nhay trong két qua tir hai phuong phap P/E
Nguén: Kafi Research

P/E nganh

8.17 8.67 9.17 9.67 10.17  10.67 11.17
32,226 34,197 36,169 38,140 40,112 42,084 44,055
33,496 | 35,545 37,595 39,644 41,693 43,743 45,792
UCN 36.8% 34,767 | 36,894 | 39,021 41,148 43,275 | 45,402 | 47,529
36,037 | 38,242 | 40,446 44,856 | 47,061 | 49,265
37,307 | 39,590 | 41,872 44,155 46,437 | 48,720 | 51,002
38,578 | 40,938 43,298 45,658 48,019 50,379
39,848 42,286 44,724 47,162 49,600

Téang

P/E lich str

1011 1061 1.1 161 1211 1261 13.1
26.8% 39,863 41,834 43806 45778 47,749 49,721 51,692
31.8% 41,434 | 43,484 45533 47,582 49,632 51,681 | 53,730
36.8% 43,006 | 45133 | 47,260 49,387 51,514 | 53,641 | 55,768
41.8% 44,577 | 46,782 48,987 53,396 | 55,601 | 57,806
46.8% 46,149 | 48,431 | 50,714 52,996 55,279 | 57,561 | 59,844
51.8% 47,720 | 50,081 52,441 54,801 57,161 59,521
56.8% 49,292 51,730 54,168 56,606 59,044

Vi quy mo vén hda 1én va hiéu qua stir dung vén vugt trdi so vai cac doanh nghiép khac trong nganh phan bon, Kafi da st
dung céac chi s6 vé CAGR, ROE, quy mo6 doanh nghiép va D/E nhu nhitng tru cot chinh dé xac dinh phan bl cho DCM khi

thuc hién so sanh P/E theo trung vi nganh.
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Phu luc bao cao tai chinh

P Két qua hoat dong kinh doanh

2022 2023 2024 2025 2026F 2027F

Doanh thu thuan 15,925 12,571 13,456 16,961 18,999 20,713
Gid von hang ban (10,221) (10,539) (10,942) (12,926) (14,157) (16,301)
Loi nhuan gop 5,703 2,032 2,513 4,035 4,842 4,412
Chi phi ban hang (698) (801) (1,014) (1,207) (1,332) (1,452)
Chi phi QLDN (653) (549) (481) (982) (869) (948)
Lgi nhuan tir HDKD 4,593 1,232 1,323 2,151 2,955 2,444
Chi phi lai vay (10) (10) (44) (70) (61) (88)
Lgi nhuan trudc thué 4,596 1,255 1,522 2,157 2,961 2,450
Loi nhuan sau thué 4,321 1,110 1,428 1,917 2,606 2,156
LNST ¢6 déng céng ty me 4,316 1,109 1,420 1,915 2,604 2,154

» Bang can doi

2022 2023 2024 2025 2026F 2027F

Tai san Ngan han 11,624 13,504 12,921 14,449 15,364 17,137
Tién va tuong duong tién 2,126 2,284 1,903 3,590 3,254 3,791
D3u tu tai chinh ngén han 6,812 8,242 7,039 4,082 6,082 7,582
Phai thu ngan han 188 366 529 1,263 2,536 2,871
Hang tén kho 2,283 2,161 2,950 4,804 3,986 4,111
Tai sdn ngan han khac 216 452 500 709 (494) (1,219)
Tai san Dai han 2,543 1,733 2,808 3,196 3,070 2,859
Phai thu dai han 0 0 1 1 1 1
Tai san c6 dinh 2,207 1,600 1,946 2,175 2,109 1,998
Tai sdn d& dang dai han 33 88 601 678 618 518
Tai san dai han khac 303 45 260 342 342 342
TONG TAI SAN 14,167 15,238 15,729 17,645 18,434 19,995
No phai tra 3,561 5,275 5,552 6,905 6,663 8,238
No ngén han 2,874 4,517 4,681 5,982 5,677 7,259
No dai han 687 757 871 923 985 979
Vén chu sé hiru 10,605 9,963 10,177 10,740 1,772 1,757
Vén didu Ié 5,294 5,294 5,294 5,294 5,294 5,294
Vén va quy khéc 2,264 2,597 2,968 3,551 4,462 5,216
L&i chua phan phéi 3,018 2,045 1,883 1,864 1,984 1,215
Loi ich c6 déng khéng kiém soat 29 28 33 31 31 32
NGUON VON 14,167 15,238 15,729 17,645 18,434 19,995

» Luu chuyén tién té - Phuong phap gian tiép

2022 2023 2024 2025 2026F 2027F

Luu chuyén thuan tir HDKD 5,732 2,313 78 1,211) 2,076 2,587
LNST céng ty me 4,316 1,109 1,420 1,915 2,604 2,154
Kh&u hao TSCD 1,398 1,083 268 339 386 415
Thay déi von luu déng (1,158) 630 (1,358) (3,051) (533) 325
Luu chuyén thuan tir HDDT (2,385) (1,469) 141 3,021 1,328 866
Capex (147) (544) (791) (427) (260) (204)
C8 tlre nhan duoc 209 505 324 326 385 345
Luu chuyén thuan tir HDTC (1,631) (754) (625) (123) (1,740) (1,417)
Tién thu tir di vay 1,392 1,703 455 1,775 1,613 1,459
Tién tra cac khoan vay (2,075) (867) (18) (841) (1,914) (790)
C8 tirc d3 tra (948) (1,590) (1,059) (1,055) (1,438) (2,085)
Luu chuyén tién thuan trong ky 1,716 920 (406) 1,687 1,664 2,037
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P Cac chi sé chinh

2022 2023 2024 2025 2026F 2027F
Tang trudng
Doanh thu 61.35% -21.06% 7.04% 26.05% 12.02% 9.02%
LNST 136.63% -74.31% 28.63% 34.26% 35.91% -17.26%
T6ng tai san 27.95% 7.56% 3.22% 12.18% 4.47% 8.47%
T6ng VCSH 41.82% -6.05% 2.15% 5.53% 9.60% -0.13%
Kha nang sinh loi
Ty suat 13i gép 35.82% 16.16% 18.68% 23.79% 25.49% 21.30%
Ty sudt LNST 27.13% 8.83% 10.61% 11.30% 13.71% 10.41%
ROE 40.74% 11.14% 14.03% 17.85% 22.13% 18.34%
ROA 30.50% 7.29% 9.08% 10.87% 14.13% 10.78%
Vong quay téng TS 1.26 0.85 0.87 1.02 1.05 1.08
Hiéu qua hoat dong
S8 ngay phai thu 0.53 2.90 6.75 10.57 12.00 12.00
S6 ngay ton kho 82.60 79.90 86.47 111.09 115.00 92.00
S6 ngay phai tra 20.90 43.81 48.84 36.33 30.00 30.00
Thdi gian luan chuyén tién 62.23 38.99 44.38 85.33 97.00 74.00
Thanh khoan
Chi s& thanh toén hién hanh 4.04 2.99 2.76 2.42 2.1 2.36
Chi s& thanh todn nhanh 325 2.51 213 1.61 2.00 1.79
Chi s& thanh toén turc thoi 3.1 2.33 1.91 1.28 1.64 1.57
Ng/VCSH 0.00 0.08 0.12 0.21 0.16 0.22
Kha nang thanh toan 1di vay 447.34 123.56 34.30 30.63 48.30 27.86
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TUYEN BO MIEN TRU

Khuyén nghi

Khuyén nghij dau tu cta Trung tdm
Phan tich - Céng ty C8 phan Ching
khodn KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla
c8 phiéu, dugc tinh bang téng cla
(1) chénh léch phan trdm gilra gia
muc tiéu va giad thi truong tai thoi
diém cong b, (2) ty suat cd tirc du
kién

Trlr khi dugc néu ré trong bao cdo,
cac khuyén nghij dau tu cé thoi han
dau tu 1a 12 thang.

Tuyén bo mién trir

Mua: Kha nang sinh 16i clia c8 phiéu tur
15% tra 1én

Nam gilr: Khd nang sinh I6i cia c8
phi€u ndm trong khoang tir -15% dén
15%.

Ban: Kha nang sinh 16i clia c8 phiéu
thap hon -15%.

Trong mét sd trudng hop, khuyén
nghi dya trén tiém nadng tang gia 1
nam c6 thé dugc diéu chinh lai
theo y kién ctia chuyén vién phan
tich sau khi cdn nhac mét sd yéu
t6 thi truong cé thé lam é&nh
hudng dén gid c8 phi€u trong
ngan han va trung han.

Bao cdo nay dugc viét va phat hanh
bdi Trung tdm Phan tich - Cong ty
C8 phan Chung khodn KAFI
(“KAFI”). Théng tin trinh bay trong
bdo cdo dua trén cac nguén dugc
cho la dang tin cdy vao thdi diém
c6ng bé theo nhan thic tét nhat
clia KAFI. KAFI khong chiju trach
nhiém vé tinh chinh xac, day dd hay
tinh cap nhat cda nhitng thdng tin
nay. Mot sé dudng dan bdo cdo nay
c6 thé lién k&t vai nhitng trang web
khac do cac bén thi ba quan ly,
khong thudc quyén kiém soat cla
KAFI. KAFI khong dua ra phat biéu
nao vé tinh chinh xac hodc vé bat
ky khia canh nao khac cla nhiing
théng tin dang tai trén cac trang
web dé.

Cac quan diém, khuyén nghi trong
bdo cdo nay dugc KAFI dua ra sau
khi xem xét ky cang, can than va
dua trén nhan thic tét nhat cling
nhu trén co s& nd luc dem lai moét
quan diém mang tinh chat tham
khdo cho nha dau tu. Nhimg quan
diém, khuy&n nghi nay co thé thay
ddi ma KAFI khong can thong bao
trudc hay co trach nhiém cap nhat
lién tuc cac thay ddi nay.

Khong mdt thong tin cling nhu khuyén
nghi nao trong bdo cdo nay dugc trinh
bay nham muc dich moi chao mua hay
ban bat ky ching khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bao cdo nay sé do cac nha dau
tu toan quyén quyét dinh va tu chiu
hoan toan trach nhiém va rdi ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhigu yéu té
khach quan va hoan toan nam ngoai
kha nang nhan biét, du doan hoac kiém
soat cla KAFI. Do vay, cac nha dau tu
nén xem xét muc tiéu dau tu, tinh hinh
tai chinh va nhu cau dau tu ctia minh,
tham khao y kién tu van tur cac chuyén
gia vé van dé tai chinh, thué, phap ly
va cac khia canh khac trudc khi thuc
hién giao dich doi vdi bat ky ching
khodn nao cua (céac) cong ty dugc dé
céap trong bdo cdo nay.

KAFI khong chiju trach nhiém doi
vdi bat ky thiét hai nao phat sinh
tlr hodc lién quan dén cac sai sot,
bd sét hodc hé qua nao tir viéc sir
dung céc théng tin, 4p dung céc
khuyén nghi trong bao cdo nay.
Trong moi trudng hop, KAFI cung
cac don vi hogp danh hodc phap
nhan hodc thanh vién, dai ly hodc
nhan vién cua KAFI sé khéng chju
trach nhiém d6i voi cac nha dau
tu hodc bat ky t6 chirc, cad nhan
nao tr bat ky quyét dinh hoac
hanh dong nao dugc thuc hién
dua vao nhirng thong tin, khuyén
nghi trong bdo cdo nay hodc bat
ky thiét hai mang tinh hé qua, cu
thé& hodc thiét hai tuong ty tham
chi trong truong hop KAFI da
dugc thong bdo vé kha nang xay
ra thiét hai do.

Bdo cdo nay la san pham thudc
quyén s& hiru cla KAFI, khong
bén nao dugc phép sao chép,
chuyén giao, stra ddi, dang tai lén
cac phuong tién truyén thong
(toan bd hodc mot phan) néi dung
bdo cdo ma khdéng cd su dong y
trudc bang van ban cla KAFI.

Trung tam phan tich: https//kafi.vn/research
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