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Khuyén nghi: Kha quan
Gia hién tai (26/11/2024): 38.050 VND
Gid muc tiéu: 42.400 VND
% tang/giam gia: 11,4%
Thong so co ban:

Vén hoa (ty VND): 19.455,45
S6 lugng CP luu hanh: 529.400.000
KLCP dang niém yét: 529.400.000

KLGD trung binh 10 phién (CP): 3.192.490
Gia thap 52w: 28.330
Gia cao 52W: 41.800
S& hitu nha nudc: 75,56%
S& hitu NDT nudc ngoai: 6,87%
Free-float: 21,18%
Dién bién gia co phiéu
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Ngubn: SHS Research, FiinProX
2021 2022 2023
Tong tai san 11.0721 14.166,9 15.237,9
Vén chu 7.474,4 10.601,8 9.959,7
Doanh thu 9.869,8 15.924,5 12.570,5
Lai sau thué 1.826,1 4.3211 1.110,1
ROE 26,6% 48,0% 10,8%
ROA 18,5% 34,2% 7,6%
EPS (VND) 3.444 8.153 2.095
BVPS (VND) 14119  20.026 18.813

KY VONG GIA NGUYEN VAT LIEU PAU VAO GIAM,
DONG LUC TANG TRUONG DAI HAN DEN TU MANG
PHAN NPK

Sau khi tién hanh dinh gia lan dau cd phiéu DCM cua
CTCP Phén bén dau khi Ca Mau bang cach st dung
phuong phdp chiét khdu dong tién (DCF), SHS dua ra
khuyé&n nghi Kha quan déi véi cé phiéu DCM, murc gia
muc tiéu trong vong 12 thang téi 1a 42.400 VND/c6
phiéu, cao hon 11,4% so vdi mirc gia déng clra ngay
26/11/2024.

e Viéc dua phan bén vao dién chju thué VAT 5% sé
giup DCM gia tédng kha nadng canh tranh déi vdi
hang nhap khdu tuy nhién tac dong téi loi nhuan
nam 2025 cé thé khong 16n nhu ky vong. (chi tiét)

e Nguon cung toan cau cham cai thién trong khi gia
luong thuc thé gidi van duy tri & mirc cao va gia
nguyén liéu dau vao giam sé ho tro Igi nhudn cong
ty trong thaoi gian téi. (chi tiét)

e San pham Ure gilr viing thi phan nho chat lugng
khac biét, lgi nhuan cai thién nhd Nha may hét khau
hao. (chi tiét)

* Mang NPK ky vong tédng trudng sau thuong vu M&A
véi nha may NPK Han Viét (chi tiét)

e Tinh hinh tai chinh lanh manh véi tién mat doi dao va
no vay thap. (chi tiét)

e Doanh thu du phéng ndm 2024 dat 12.854 ty VND
(+2,3% YoY), lgi nhuan sau thué 1.420 ty VND

(+27,9% YoY), EPS dat 2.668 VND/CP tuong ung
P/E forward la 14,1x.

RUI RO

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

e RUi ro hoat dong: (1) Rui ro vé ddi thd canh tranh,
(2) Rui ro vé moi truong, (3) M6t so rui ro khac.

Hién tai, rdi ro 16n nhat véi DCM 1a bién déng cua gia

nguyén vat liéu dau vao. Gia khi ty nhién, vdi ty trong

I6n trong chi phi san xuat, cé thé bi anh hudng bdi cac

yéu td dia chinh tri va bién déng thi trudng ndng lugng

toan cau, gay tac dong Ién Ién chi phi san xuat va logi
nhudn cla doanh nghiép.
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1. TONG QUAN DOANH NGHIEP

1.1. Lich str hinh thanh va phat trién
« Ngay 09/03/2011: Thanh 1ap Cong ty TNHH MTV Phan bén Dau khi Ca Mau, truc
thudc Tap doan Dau khi Quéc gia Viét Nam.
« Ngay 14/11/2014: Céng ty t6 chic IPO thanh cong vai 128,95 triéu c6 phiéu; la
thuong vu IPO I6n nhat ndm 2014.
« Nam 2015: Chuyén déi sang hoat déng theo md hinh Cong ty C8 phan, niém yét
trén San chiing khoan TP. H6 Chi Minh v&i ma c6 phiéu DCM.
1.2. Linh vuc kinh doanh
« San xuat hda chat co ban, phan bdén va hop chat ni to, sdn pham chinh: Urea hat
duc, NPK...
« Ban budn, ban 1& phan bén, hdoa chat stir dung trong cdng-ndng nghiép: Kali, DAP,
SA..
o Tu van hudng dan k¥ thuat s&r dung phan bdn va hoa chat.
« Cdac nganh nghé khac theo gidy phép dang ky kinh doanh.
1.3. Co cau cd dong va ban lanh dao

Hinh 2: Co cau sé hiru cia DCM
C8 dbng khac, « Cocaucodong

14.59% Co c4u cb déng cia DCM kha cb dac khi
Tap Dau khi Viét Nam (PVN) chiém
75,56% ty 1é s& hitu va nam moi quyén
chi phoi hoat déng tai DCM.

PVCR Capital, Ngoai ra con co6 cac quy: PVCB Capital

4.97% ; (4,97%); nhém quy  Dragon Capital
(4,97%)... Viéc soO lugng cb phiéu luu
hanh ty do thap khong chi han ché rui ro
do pha lodng cd déng ma con tao dong
luc tich cuc cho giad c6 phi€u khi ndi tai
doanh nghiép va vi mé thuan lgi.

Dragon Capital,
4.88%

Ngubn: FiinProX, SHS Research

- Banlanh dao: Ban Ianh dao cua DCM déu la nhirng nguoi cé chuyén mén va nhiéu
nam cdng tac tai cac cong ty nganh héa dau, phan bon.

Bang 1: Cht tich HDQT va TGD ciia DCM

" . " POt . S6 nam lam
Tén Trinh d6 chuyén mon Chirc danh viée tailPVN
Tran Ngoc Nguyén  Tién si Ky thuat Héa hoc Chu tich HDQT 5

Thac si Loc - Hoéa dau
Thac s Quan ly Kinh té

Van Tién Thanh Ky su Co khi Nong Lam Thanh vién HDQT 19
kiém téng giam doc

www.shs.com.vn Trang | 2



Bdo cao phan tich doanh nghiép ’ SHS Témhnh thinh vugng

1.4. Co cau té chirc va dia ban kinh doanh
« Cocautochuc
Hinh 3: Co c4u toé chirc cia DCM

Cong ty con

an vi truc thudc

sEE BB

Ngudn: SHS Research

DCM s& hiru hai cong ty con la:

o COng ty C6 phan Bao bi Dau khi Viét Nam vdi ty 1& s& hitu 1a 51,03%. Hoat
dong chinh cta cong ty la san xuat va kinh doanh cac loai phan bdn va bao bi
str dung trong néng nghiép; va

o Cong ty TNHH Phan bon Han - Viét, ty 1é sé hiru 100%. Hoat déng chinh la
san xuat phan bdén NPK.

« Dia ban kinh doanh
Thuong hiéu Phan bén Ca Mau hién da cé mat trén toan qudc va md rong xuat khau
ra thi truong quéc té. Cac thi truong muc tiéu chién luge cia DCM bao géom Dong
bang s6ng Clru Long, Dong Nam B6 va Tay Nguyén, Campuchia. Ngoai ra, DCM con
chl déng ma réng khai thac, xdm nhép cac thi truong trong nudc & khu vuc mién
Trung, mién B&c va thi trudng Dong Nam A, Nam A, My Latinh.

Hinh 4: Dia ban kinh doanh ctia DCM

Uruguay

Argentina

Ngubn: Bao cdo thudng nién DCM 2023, SHS Research
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Bao cao phan tich doanh nghiép

2. AP THUE VAT PHAN BON: CO HOI TANG SU'C CANH TRANH CHO DCM

Tl nam 2014 dén nay, mat hang phan bén thudc ddi tuong khéng chiu thué VAT.
Diéu nay gay khoé khan cho hoat dong san xuat kinh doanh ctia DCM ciing nhu cac
cong ty khac trong nganh do khong dugc khau trir thué VAT doi véi nguyén liéu, may
maoc thiét bi chiu thué VAT dau vao trong bdi canh canh tranh ngay cang gay gat ca
trong nudc va quoc té.

Ngay 26/11, Qubc Hoi da thong qua du thao luat thué VAT stra d6i theo dé dua phéan
bdén vao dién chiu thué VAT 5%. Nhu vay tlr ndm 2025 DCM sé duoc khau trur tién
thué VAT dau vao qua dé nang cao hiéu qua hoat déng va kha nang canh tranh véi
cac mat hang phan bdén nhap khdu dang dugc ap dung thué nhap khau 0% .

MUrc do tdc déng cua chinh sach trén thuc té tdi két qua kinh doanh ctia DCM sé thay
daoi tuy theo: (i) Gid ban hang; (i) Ty trong chi phi dugc khau trir VAT; (iii) Thué VAT
dau vao cua cdac loai chi phi. Chung tbi gia dinh 80% chi phi ctia céng ty sé chiu thué
VAT dau vao vdi thué suat trung binh 8% va DCM gilr nguyén gia ban san pham dé
tdng kha ndng canh tranh. Trong truong hop nay, lgi nhuan trudc thué cita DCM nam
2025 dy bao sé dat 1.810 ty VND, tang 27,5% so v&i udc tinh ca nam 2024 (bang 2)
va tang thém 192 ty dong so véi du bao khi chua c6 chinh sach thué.

Bang 2: U'dc tinh tac dong cua luat VAT dén két qua kinh doanh ctia doanh nghiép

Chi tiéu | 2024F (ty VND)  2025F (tj VND)
Doanh thu thuan | 12.853,5 12.902,4
%Chg 2,3% 0,4%
Lgi nhuan truéc thug 1.511,4 1.976,6
%Chg 20,5% 30,8%
Loi nhuan sau thué 1.420 1.810,2
%Chg 27,9% 27,5%
EPS 2.668 3.402
%Chg 27,4% 27.5%
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3. NGANH PHAN BON

3.1. Gia phan boén thé giéi nam 2025 udc tinh giam nhe 1% - 3%

Hoat déng san xuat, tiéu thu phan bén cé tinh chu ky cao va phu thuéc vao mua vu
néng nghiép tai cac khu vuc khac nhau trén thé gidi. Gia phan bdén (dai dién la gia
Urea) cé xu hudng di ngang trong thoi gian dai va chju tadc déng cua (i) gia ndng
lwgng va (ii) tinh hinh cung cau trén thé giéi

Hinh 5: Dién bién gia phan Urea va gia dau tho thé gioi
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Nguén: Bloomberg, SHS Research

Hinh 6: Thi truong dau cé kha nang du cung vao nam tai.
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global oil demand, left = global cil supply, left
Nguén: International Energy Agency (IEA); World Bank.

www.shs.com.vh

(i) Gia nang luong (nguyén vat liéu dau vao)
budc vao xu hudng giam

Gia dau thd tac dong truc tiép téi gia cac loai
nang lugng thay thé khac nhu khi dét, than da
(nguyén liéu dau vao dé san xuat phan bon).

Sau khi tdng manh do xung dét dia chinh tri nam
2022, gid dau thdé thé gidi bat dau xu hudng
giam va gidm xudng 69 USD/thlng vao thang
11/2024 (-10,35% YoY) sau chién thang cua
Tong théng MYy Donald Trump, phan anh ky
vong vé cac chinh sach nang lugng mdi cua MY,
thic day nguén cung. Ngoai ra, nhu cau tiéu thu
dau tai Trung Quéc - moét trong nhitng déng luc
chinh cla téng trudng nhu cau dau mo toan cau
- van tri tré do sy chiing lai trong tang trudng
Kinh t€ tao thém surc ép giam gia dau trong ndm
téi.

Hinh 7: Du bao nhu cau dau mo thé gigi 2025
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Ngudn: International Energy Agency (IEA); World Bank.
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(ii) Nguon cung chua thuc sy cai thién trong khi cau giam

Hinh 8: Dién bién gia phan Urea thé gidi tai cac
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Nguon cung phan bdn thé gidi hién van dang chju tdc déng bdi cac chinh sach han
ché& xudt khau tai nhiéu qudc gia san xuat chu chot. San luong xuat khau DAP va Ure
tir Trung Qudc - qudc gia chiém khodng 1/3 ngudn cung urea toan cau van thap hon
muc trung binh giai doan 2019-2021 (hinh 10). Trong khi d6 Nga ti€p tuc ap han ngach
xuat khau (19,7 nghin tdn/nam) sau Iénh han ché& xuat khdu phan bdn (03/2022) dé
dam bao dam bao an ninh cho thi truong trong nudc. Ai Cap - nudc san xuat phan ure
I6n thir 6 thé gidi quyét dinh gia han vo thoi han viéc cat giam 30% ngudn cung khi dot
doi véi tat ca cac nha san xuat phan ure.

Hinh 9: Xuat khau phan bon Nga truéc 2022 (tan) Hinh 10: Xuat khau phan bon Trung Quéc ( triéu tan)
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Nguén: Bloomberg, SHS Research
Ngudn: GACC China

Vi phia cau, nhu cau tai mét sé qudc gia trong diém bién déng nhu (i) Nhu cau Brazil
giam do mat mua, thai tiét kho han kéo dai; (ii) An DO - moét trong nhitng nudc tiéu thu
phan bdn Idn nhat thé gidi, co k& hoach nglrng nhap khau méat hang nay vao cudi nam
2025 do lo ngai vé do phi nhiéu cua dat va suic khde con ngudai.

www.shs.com.vn Trang | 6
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3.2. Nganh phan bon Viét Nam
« Tong quan nganh phan boén Viét Nam
Hinh 11: Chudi gia tri nganh phan bon

PETROVIETNAM

@ VINACHEM

ae

=

==

Trung Bong, Singapore...

Nga, Belarus...

Ngudn: SHS Research
(i) Nguyén vat liéu

Viét Nam hién tai phu thudc kha nhiéu vao nguyén liéu nhap khau, ty 1é ndi dia hda
nguyén liéu dau vao con thap, vi:

Kali: Viét Nam hoan toan phu thudc vao nhap khau (100%) vi chua cé md khai thac
trong nudc. Kali chi yéu nhap tir cac qudc gia nhu Nga, Belarus, Israel, Canada...

Luu huynh: Phy thudc 16n vao ngudn nhép khau tir Trung Dong va céc thi trudng nhu
UAE va A Rap Xé Ut.

Amoniac (NH3): M6t phan dugc san xuat trong nudc nhung khdng dap ing du nhu
cau, nén phai nhap khau bé sung tlr cac nudc nhu Trung Qudc va Thai Lan.

Khi tu nhién: Viét Nam tu cung cdp mot phan Ién khi ty nhién tlr cdc mo trong nudc,
nhung cac nha may phan dam Ién nhu BDam Phu My (PVFCCo) va bam Ca Mau (DCM)
cling doi mat vdi rui ro thi€u hut nguén cung néu san lugng khai thac khi néi dia giam
sut.

Phét phat (DAP): Viét Nam c6 ngudn tai nguyén quang apatit phong phu tai Lao Cai,
da dé san xuat phan 1an (supe 1an, 1an nung chay). Tuy nhién, cac san pham phuc hop
nhu DAP van phai nhap khau tlr Trung Qudc va cac qudc gia khac dé dap Ung nhu
cau trong nudc.

U'dc tinh nguén cung ndi dia chi dap ing dugc khodng 40 - 50% nhu cau nguyén vat
liéu dau vao (chu yéu phuc vu san xuat phan dam va phan lan), phan con lai van phu
thudc nhiéu vao nhap khau (ddc biét Ia kali, luu huynh va amoniac). Dai vdi nguyén
liéu nhap khau nhu phan Kali, SA dugc nhap véi mic thué suat uu dai 1a 0% nhd vao
hiép dinh VN - EAEU FTA c6 hiéu lyc trong giai doan 2022 - 2027.

(ii) San xuat - tiéu thuy

San xuat va tiéu thu cua thi truong phan bon hién nay dang bi mat can doéi co cau
Nhu cau phan bdn cua cad nudc dat khoang 11 triéu tan/nam trong khi san lugng phan
bdén cong nghiép trong nudc dat khoang 8 triéu tan/nam (dap ing 73% nhu cau toan thi
truong). San xuat du thira & thi truong phan Urea (du thira khoang 1,1 triéu tan/ndm) va
phan 1an (du thira khodng 1 triéu tan/nam) trong khi thi€u hut & thj truong phan kali
(nhap khau 100%), phan NPK (dap Ung dugc 44% lugng cau) va mot sb loai phan phic
hop khac (DAP, MAP...) (hinh 12).
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Hinh 12: Cung - cau phan boén toan thi truong  Hinh 13: San lugng xuat khau phan bén Viét Nam
nam 2023-2024 (nghin tan)
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mmm Nhu ciu SAN XUSt =% ddp Umg Ngudn: SHS Research

Cac doanh nghiép san xuat phan bon Viét Nam day manh mé rdng tiéu thu qua thi
truong xuat khau (hinh 13). Theo thong ké clia Tong cuc Hai quan, 10 thang dau ndm
2024, xuat khdu phan bén dat 1,44 triéu tan; tri gia 590,54 triéu USD; tang 9,4% so
vGi cung ky nam ngoai.

Phan bdn Viét Nam xuat khdu chd yéu sang thi truong Campuchia, chiém 38% téng
khoi lugng va kim ngach xuat khdu cua ca nudc ndm 2023. Ding thir 2 1a thi trudng
Han Qudc, chiém 5,8% tdng khdi lugng va 5,4% téng kim ngach xuat khdu phan bon.
Thi truong Malaysia chiém 6,3% téng khdi lugng va 5,2% téng kim ngach.

Hién cac doanh nghiép phan bdn trong nudc van bi dp thué xuat khau 5% trong khi
mot sd qudc gia trong khu vuc nhu Indonesia, Malaysia, Brunei khéng ap thué nay.
Do vay ngoai trir mot sé giai doan cac doanh nghiép san xuat urea dugc hudng loi
nhu 2021-2022 khi gid phan bon tdng manh, phan 1én bién lgi nhudn cho doanh thu
xuat khau thudng thap hon nhiéu so véi doanh thu noi dia.

Gia phan bon trong nudc dang bién dong clng pha theo gia thé gidi. Trong 10 thang
dau ndm 2024, gia duy tri & mirc nén nam 2023 va tang nhe 1%-2% YoY, dao dong
trong khoang 10.800 - 12.800 VND/kg, do (i) Trung Quéc tiép tuc han ché xuat khau
phan bon va (ii) Gia ndng san neo & mtrc cao, dac biét la gid gao giup cho néng dan
c6 kha nang chi tra chi phi dau vao.

« Trién vong gia phan bon Viét Nam 2025

Gia phan bon Viét Nam nam 2025 udc tinh duy tri & nén gia nam 2024 va co6 thé
tang nhe 1%-2% do:

(i) Ky vong Trung Qudc chua hoéi phuc san luogng xuat khau trd lai.

(i) Cac nudc trong khu vuc day manh nhap khdu phan bén tir Viét Nam do hang ton
kho dang giam manh.

(i) Ky vong gia gao van duy tri & mirc nén cao nhu cac nam trudc.
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4. HOAT DC)NG KINH DOANH
Hinh 14: Chudi gia tri san xuat kinh doanh ctia DCM

Xtr ly khi . Téng hop
__'ongnhop _,
Amoniac Hat Urea
+C02

+Phan DAP,
Phan Kali

S3 .
Doéng bao bi

Phan Urea Ca Mau

Nha may Urea
(cong suat: 800.000 tan/nam)

Phan NPK Ca Mau

] Nha may NPK
Nguén: Bdo cado thuong nién, SHS Research (céng suat 300.000 t&n/nam)

Hoat dong kinh doanh cua DCM gém 4 mang: Urea, NPK, hang hda phan bén va dich
vy, thanh pham khac. (hinh 15)
Hinh 15: Doanh thu, Bién Igi nhuan gop cac mang kinh doanh ctia DCM tir 2020
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Ngudn: SHS Research
Doanh thu cla cbéng ty dén tir 2 mang chinh la: (i) Mang phan Urea; (ii) Mang phan
NPK (hinh 16).

Hinh 16: Co cau doanh thu DCM nam 2023 (trai) va 2022 (phai)
7.65%

0.07%

6.07%

m Doanh thu thanh pham Urea Doanh thu thanh pham NPK m Doanh thu ban hang hoa phan bdn

w Doanh thu ban thanh phdm khac = Doanh thu dich vy
Nguén: Bao cdo tai chinh, SHS Research
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(i) Mang Phan Urea: San xuat vuot cong suat thiét ké nho chat lurgng khac biét
Hinh 17: So d6 tong quan céng nghé nha may Dam Ca Mau

Khéng khi
—_

00wt Uré hat Wi 53 5
Khi thién nhidn Xudng Amo Tao hat .-"chcnllt_:l san phlam
_— . dang bao bi

Hoi nude, Nude lim mdt, Nudc demid, Muoc sinh hoat, Khi nén, Khi didu khidn T
Uré bao
Nude ngung
Khi thién nhién
Hudt amao -
. 5 Cing xudt ban
motcsing el G J‘.Lrang [-hu =

> =

Nguén: Béo céo thudng nién 2015

Nuic thé 1l Tram cip nussc T

Khi tyf nhidn
nii rrvdh ki
PM3

Bat dau hoat déng tlr nam 2012, nha mdy Urea Ca Mau cé cong suat 800.000
tdn/nadm day la mang kinh doanh chinh cta DCM, chiém 64% - 79% t6ng doanh thu
clia cbng ty. Sdn pham chinh clia nha may la Ure hat duc, s& dung nguyén liéu dau
vao la khi ty nhién theo cong nghé tién tién. So vdi Ure hat trong dang dugc ban tai
Viét Nam, Ure hat duc c¢ kich thudc hat I6n hon (tir 2-4 mm, 46,3% N), d6 cung cao
hon va kha ndng bao quan t6t hon va DCM hién cling dang la don vi duy nhat tai Viét
Nam san xuat san pham nay.

Nho vay, ké tu khi di vao hoat ddng san pham Ure clia DCM dugc dén nhan tdt, san
phdm dugc tiéu thu hét va nha may thuong xuyén van hanh vuot 100% cong suat
thiét k€. Nam 2022, mang nay ghi nhan két qua ky luc nho hudng lgi tir gia phan bén
tdng cao vdi doanh thu dat 12.401,79 ty VND (+70,35% YoY), loi nhuadn gbp dat
5.747,63 (+130,43 YoY), tuong Uing vdi bién Igi nhuan gdp 46,35% (+12,08% YoY).
K&t qua kinh doanh mang nay nam 2023 chiju tac déng badi gia thé gidi giam trd lai va
PVN thay ddi co cau tinh gia khi khién gia von ciia DCM cao hon cdc giai doan trudc.

Hinh 18: Doanh thu, Igi nhuan gop, bién lgi nhuan gép mang Urea qua cac nam
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Ngudn: SHS Research
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Ngoai khu vuc DBSCL (DCM nam 60% thi phan), DCM ciing ddy manh md& rong thi
truong ra mién Trung, mién B3c va xuat khau sang 18 qudc gia trén thé gidi, chu yéu
tai Dong Nam A, Nam A, My Latinh. Riéng tai Campuchia, thi trudng xuat khau I6n
nhat ctia DCM, cong ty hién chiém hon 40% thi phan phan ure va con nhiéu du dia
phat trién do ty & bon thap, ndng san Campuchia dugc danh gia cao va nhan dugc uu
dai thué (0%) khi xuat khau sang Trung Qudc. San lugng xudt khdu nam 2023 dat 344
nghin tan, chiém 26% tong san lugng tiéu thuy; gid tri xuat khdu dat 136 triéu USD,
chiém 25% doanh thu cac san pham phan bon.
Hinh 19: San lugng san xuat, tiéu thu va hiéu suat van hanh ctia nha may
Urea

jooo  N685%  T1232% 11476y e 120%

800 87.67%  100%

600 80%

400 60%

200 40%

0 20%
2020 2021 2022 2023 9T/2024

mmsm San lugng san xudt (nghin tan) sess San lugng tiéu thu (nghin tan)

—8=1% cOng sudt thiét ké
Ngubn: SHS Research

Hudng loi tir Nha may hét khau hao. Chi phi khdu hao hang ndm cho nha may Ure
cta DCM khoang 1.300 ty dong/ndm, chiém 11% - 25% t6ng chi phi. K& tir 2024, nha
may Dam Ca Mau da hét khau hao, qua dé gilp lgi nhuan 9 thang clia mang nay
+24,8% YoY mdc du doanh thu -12,2% YoY. Du bao bién Igi nhuan gép mang Ure ndm
2024 sé tang l1én 26% so vdi muc 22,6% clia nam 2023 va tiép tuc duy tri & mic 30%
trong cac ndm tdi nho yéu to nay.

Hinh 20: Chi phi khau hao TSCD cltia DCM

1.500 16%
1.200
12%
900
8%
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4%
300 s
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mmm Khdu hao == % Khau hao/Doanh thu

Ngudn: Bao cao tai chinh, SHS Research
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(ii)) Mang Phan NPK ky vong tang trudng sau M&A

Thi trwuong NPK chat lugng cao con nhiéu du dia tang truéng. Chiém 35% téng nhu
cau phan bén hang ndm ca nudc, phan NPK hién méi dap ing dugc 44% nhu cau
thong qua san xuat trong nudc, con lai phdi nhap khau. Dang chu y la thi truong NPK
Viét Nam hién kha phan manh khi cé nhiéu doanh nghiép nhd 1& va hd kinh doanh
tham gia vd&i cong nghé don gian trong khi chi cé mot s6 it cac cong ty I6n ap dung
cbng nghé hién dai, phurc tap, dan dén su chénh Iéch vé chat luong va gia ban.

Hoat dong tlr cuGi nam 2021, Nha may NPK Ca Mau cé CSTK 300.000 tan/nam véi
cbng nghé Urea hoa Idng, str dung nguyén liéu dau vao la phan Urea hat duc tu san
xuat, phan DAP va Kali mua ngoai hodc nhap khau tir Nga, Belarus va Trung Déng...
San phdm NPK Ca Mau co chat lugng kha cao vdi db cing va tinh dong nhat tot chi
sau san pham NPK héa hoc clia DPM.

Doanh thu, san lugng tiéu thu va lgi nhudn mang NPK cé xu hudng tang déu qua
cac nam. San lugng tiéu thu nam 2023 dat 138,61 nghin tan (+65,66% YoY), tang gap
3,61 1an so véi nam 2021. Doanh thu va lgi nhuan gép nam 2023 dat lan lugt 1.675,65
ty VND (+34,7% YoY) va 216,81 ty VND (+253,51% YoY), dong gop lan luot 12,9%
doanh thu va 9,03% lgi nhuan gop cua DCM.

Hinh 21: San lurgng san xuat tiéu thu mang NPK Hinh 22: Doanh thu, Igi nhuan, bién Igi nhuan gép mang NPK

160 120% 12.94%
104.59% 1,800
12%
&y 80% 1,200
8%
200 4.89Y
80 60%
4%
400
40 30% -0.42
U _ Bm -
201 2022 2023
. Y01 0% _a00 -4%
Doanh thu thanh pham NPK mss Lgi nhudn gop mang NPK
= S3n lugng san xudt (nghin t3n) mem San lugng tiéu thu (nghin tén) == Bié&n lgi nhuan gdp
—e—Y% tiéu thu k& hoach Ngubn: SHS Research

Thang 04/2024, DCM da thuc hién M&A 100% von tai Cong ty TNHH Phan bén Han -
Viét (KVF) véi gid 25 triéu USD (udc tinh hon 600 ty VND). Viéc sap nhap KVF giup
tang nang luc san xuat NPK ctia DCM Ién 660.000 tan/ndm (+120%) va dugc ky vong
sé tang san lugng tiéu thu NPK ciia DCM vao nam 2026 1én 290.000 tan (+107% so véi
nam 2023) thdong qua mé rong thi truong phan phdi, tdn dung hé thdng kho béi 16n cla
KVF.

KVF hién s& hitu quy dat vdi dién tich 8,7 ha, nha may dat tai KCN Hiép Phudc, Tp.
H6 Chi Minh co kho béi I6n cach cang Hiép Phudc khoang 500m, thuéan lgi cho viéc
trung chuyén, lam kho chira hang hoa, ti€t gidam chi phi luu kho. Nhg vy DCM c6 thé
tang luu trr nguyén vat liéu dau vao, ddy manh mang tu doanh phan bdn va déng
gdp cho qua trinh hoan thién nén tang logistics cua cong ty. Dong thoi KVF cling giup
DCM mé rong thi truong NPK tai Déng Nam Bo, Tay Nguyén va mién Trung, trong khi
nha may NPK hién tai dang phuc vu nhu cau tai khu vuc Tay Nam Bo va xuat khau.
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Hinh 23: Vi tri cac nha may ctia DCM Hinh 24: DCM ngay mdt nang cao nang luc san xuat -
tiéu thu NPK
? 300
PRV A
S . =

Nha may NPK Binh Dinh 250

- F,

s

200 ;; ;}dg
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,

2021 2022 2023 2024F 2025F 2026F

Ngubn: SHS Research
Trong vong 1 thang tai cau trdc va dua vao hé sinh thai cia bam Ca Mau, thang
06/2024 nha may KVF da bat dau cé 1ai va déng gdp vao san lugng tiéu thu cling nhu
doanh thu, lgi nhuén ctia DCM.

Hinh 25: Du phong doanh thu - lIgi nhuan mang NPK (ty VND)
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Nguén: SHS Research
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Bao cao phan tich doanh nghiép

(iii) Mang thuong mai phan bon (phan bon tu doanh): Bén canh hoat déng san xuat

phan Urea, DCM d3 tan dung hé thdng phan phdi va thuong hiéu cdia minh dé kinh

doanh thém cac méat hang phan bon khac. DCM nhap khdu céc loai phan bon trong

nudc chua san xuat dugc hodc dang thi€u nguén cung nhu phan Kali, DAP, SA, NPK...

va phan phdi dudi thuong hiéu va bao bi ciia minh. Doanh thu mang nay tédng dan qua

cac ndm vdi toc do tang trudng kép, CAGR la 13,37% giai doan 2020 - 2023. Tuy

nhién, mang kinh doanh nay dem lai bién lgi nhudn gdp tuong déi mdéng chi 5 -

10%/nam.
Hinh 26: Doanh thu, gia vén hanh ban, bién Igi nhuan gdép mang kinh doanh phan bén cta
DCM giai doan 2020 - 2023
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Ngubn: SHS Research
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5. PHAN TiCH TAI CHIiNH

5.1. Hoat ddong kinh doanh trén da tang trudng tuy nhién bién dong theo chi phi
dau vao

Doanh thu va Igi nhuan ctia DCM dat t6c dd tang truang kép hang nam, CAGR lan
lugt: 11,09% va 9,14%/nam giai doan 2018-2023. Doanh thu nam 2023 dat 12.570,5 ty
VND; tdang 88% so vdi nam 2018.

Dac biét, két qua kinh doanh ctia DCM tang trudng manh trong ndm 2021-2022 do
dugc hudng loi tlr viéc tang gid phan bdn trén thé gidi. Doanh thu va Igi nhudn nam
2022 dat lan luot 15.925 ty VND (+61,4% YoY) va 4.316 ty VND (+136,7% YoY). Loi
nhuan rong céng ty ndm 2022 tang 2,4 lan so véi nam 2021 do téng trudng doanh thu
vuot trdi hon so véi tdc d6 tdng cla gid von. Sau giai doan tadng trudng manh, doanh
thu va lgi nhudn rong clia céng ty cé dau hiéu suy giam khi chi dat 12.571 ty VND
(-21,06%YoY) va 1.109 ty VND (-74,3% YoY) vao nam 2023.

Ngoai trlr cdc nam doét bién, cac chi sé ty suat sinh lgi cia DCM (ROA, ROE, EPS) nhin
chung kha on dinh va cé xu hudng tang dan khi céng ty mé rong thém mang NPK cé
hiéu qua cao hon (hinh 28). Nam 2023, ROE cua DCM la 10,8%, EPS dat 2.095d, tang
lan luot 0,12% va 847d so vdi nam 2020.

Hinh 27: K&t qua kinh doanh DCM giai doan 2018-2023
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Hinh 28: Ty suat sinh lgi ciia DCM tir 2021
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Nguén: Bao cao tai chinh, SHS Research
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Chi phi nguyén vat liéu chiém ty trong cao nhat trong co cau chi phi san xuat, 48% -
75% t6ng chi phi cia DCM giai doan 2018 - 9M/2024. Cac chi phi khac nhu chi phi
ban hang, chi phi quan ly dugc quan ly kha tot.

Nguyén liéu chinh cho hoat déng san xuat cia DCM la khi thién nhién dugc mua tlr
PVN. Gia khi bién dong qua cac ndm phu thubc vao gia dau thé gidi va chinh sach gia
cuia PVN. K& tlr nam 2023 gia dugc tinh bdi céng thirc:

P=x* 46% * MFO + (1-x) *12,7% * Brent

Trong d6: « x:ty trong khi thuéc quyén nhan clia PVN phan b6 cho Nha may Dam
Ca Mau theo lugng tiéu thu thuyc té hang thang, dugc tinh theo gia

46% MFO tur ngay 01/01/2019 - 21/12/2027.
« 1-x: lugng khi mua bd sung tur Petronas, dugc tinh theo giad 12,7% Brent

Theo cach tinh toan mdéi trén, lugng khi phan bé ctia PVN cho DCM sé& gidm dan tu
muc 90% (ndm 2022 trd vé trude) xudng khoang 50-60% trong thdi gian tdi (ndm
2023 la khoang 55%). Viéc thay ddi ty trong phan bd khi nay da khién chi phi nguyén
vat liéu dau vao clia DCM nam 2023 tang lén dang k& so vdi cac nam trudc, lam bién
loi nhudn gbp gidm xubng con 16,16% (-19,66% YoY). Tuy nhién, k& tir nam 2024,
phan tang Ién do thay d6i ty trong tinh gid khi nay cé thé dugc bu dap bang (i) khau
hao nha may Urea duy tri & mic thap va (ii) gid dau bat dau xu hudng gidm trong cac
nam ti€p theo. Dy bao gid dau Brent nam 2025 dao déng khoang 73 - 77 USD/thung
(-7% YoY); gid dau FO dao dong khoang 445-450 USD/tan (-5% YoY), khi ay gia khi
dau vao (P) sé giam 1% YoY.

Hinh 29: Co cau chi phi san xuat theo yéu t6
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Nguén: Bao cdo tai chinh, SHS Research
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5.2. Tinh hinh tai chinh virng manh véi lurgng tién mat va tién gtri I6n.

Tong tai san clia DCM cdé xu hudng gia tdng qua cac ndm trong giai doan 2020 -
2024. Tinh dén hét quy 3/2024, tong tai san DCM dat 15.419,8 ty VND, CAGR
12,76%/ndm. Tai san ngan han chiém ty trong I1én (66 - 89% tdng tai san); dat
12.822,8 ty VND (+0,7% YoY) tadng hon 3 [an so véi thoi diém cudi nam 2020. Dong
lyc tang trudng chinh dén tir lugng tién mat va tién gii doi dao cua cong ty, dat
8.615,5 ty VND (55% tong tai san); gap 5,3 lan téng no vay clia céng ty. Hang tén kho
trong 9 thang dau ndm 2024 cua DCM tang manh, dat 3.173 ty VND (+46,8% YtD),
chl yéu dén tlir thanh pham (+46,7% YtD).

Tai san dai han ciia DCM 9 thang dau nam dat 2.597 ty VND (+50% YtD), tdng manh
& chi phi xay dung dd dang do coéng ty dang phat trién nhiéu dy an (cang Nhon
Trach, m& rong nha may dam Ca Mau...), tdng chi phi thué dat va tdng TSCD do hgp
nhat kinh doanh véi Céng ty TNHH Phan bén Han - Viét (KVF).

DCM co ty Ié don bay tai chinh thap giam dan qua cac nam (giam t&r 43,14% - ndm
2018 xudng 0,03% - nam 2022), sau khi tat toan toan bd khoan ng vay dai han dé
thuc hién (i) dy an nha may Pam Ca Mau (2013) va (ii) du an nha may san xuat
phan NPK (2017). Hién tai, tinh dén hét quy 3/2024, DCM vay dai han 132,8 ty VND;
vay ngan han 1.493,7 ty VND, téng no vay 1.626,4 ty VND (tdng gan 2 Ian so véi dau
nam) dé thanh toan tién khi cho Tap doan Dau khi Viét Nam va tai trg cho cac du an
trong nam 2024 cua doanh nghiép.

Nho ty 1& ng vay thap cung vdi lugng tién mat déi dao, DCM trd cd tirc bang tién kha
déu dan qua cac nam (trung binh khoang 16% giai doan 2020 -2024) va it chiu ap luc
tlr 13i vay, gilup doanh nghiép c6 thé dé dang huy ddng vén Idn véi chi phi thap trong

tuong lai.
Hinh 30: Co cau tai san cia DCM giai doan 2018 - 2024 Hinh 31: Co cau nguon von ciia DCM giai doan 2018 - 2024
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Tai san khac —o—Tign/TTS (%) Ngudn: Bgo cdo tai chinh, SHS Research
Du an dau tu
Nha may NPK Binh Dinh, dy an trong diém clda DCM, dang dugc trién khai tai Khu
cong nghiép Long My, TP Quy Nhon véi quy mé 3 ha va tong vén dau tu 120 ty dong
tr nguon von chu sad hitu.
Nha mdy duoc thiét k& dé san xudt va phsi tron cac loai phadn bon cao cdp nhu
NPK+TE véi cong suat 50.000 tdn/nam; déng goi 50.000 tan phan bon thanh pham
mdbi ndm, cling kha nang luu trir va kinh doanh 1&én dén 150.000 tan nguyén liéu va san
phdm phan bdn. Dy an sau khi hoan thanh s& nang cao ndng luc san xuat va md rong
kénh phan phdi san phdm cua DCM ra thi trudng mién Trung, Tay Nguyén va xuat
khau.
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6. RUIRO

A Hinh 32: Ma tran ridi ro cia DCM
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Ngudn: SHS Research
Hinh 33: CSTK va san luong tiéu thu phan Urea 04 nha

may phan bon dau nganh nam 2023
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Nguén: SHS Research

Hinh 34: Thi phan phan NPK trong nuéc
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Nguén: SHS Research
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6.1. Rui ro hé thong [MR]

[MR1] Rui ro bién dong gia nguyén vat liéu dau vao
Gia dau th6 thé gidi ndm 2025 duoc du bdo sé di
ngang hodc giam nhe (1-3%) (Trién vong_gia phin bon
toan cau 2025) tlr do, giip giam chi phi nguyén vat liéu
dau vao cua DCM. Vi vay, rudi ro [MR1] - bién dong gia
nguyén vat liéu dau vao dugc danh gia & trung binh.

[MR2] Rui ro bién dong gia san pham dau ra

Gia phan bdn Viét Nam 2025 dugc du bao sé duy tri &
nén gia nam 2024, co thé tang nhe 1 - 2%, va khd co
thé gidm manh (trién vong_gid phdn bdn Viét Nam
2025). Do dé, rui ro bién dbéng gid san pham dau ra
[MR2] dugc danh gia & murc trung binh

6.2. Rui ro hoat dong [OR]
[OR1] Rui ro vé déi thu canh tranh

(i) Mang Urea

La mot loai phan bdén quan trong, chiém 28% tong nhu
cau phan bon hang ndm cua ca nudc, Viét Nam hién
c6 bdn nha may (NM) san xuat phan Urea Ién: NM dam
Ha Bac (CSTK 500.000 tan/ ndm), NM dam Ninh Binh
(CSTK 560.000 tdn/ndm), NM dam Phu My va NM
Dam Ca Mau (CSTK déng 800.000 tan/nam). Véi san
phdm uu viét hon 3 nha may con lai khéng chi gilp
DCM néang cao nang luc canh tranh mang NPK trén thi
truong trong nudc va quéc t&€ ma con dé dang hon
trong viéc thdm nhap cac thj truong mdi.

(ii) Mang NPK

Thi truong phan NPK trong nudc hién dang cé tinh
chat phan tan khi cac doanh nghiép nhdé chiém téi 53%
thi phan; 2 doanh nghiép cé san lugng l6n la CTCP
Phan bon Binh Dién (BFC) va CTCP Supe Phét phat va
Hod chat LAm Thao (LAS) chi Ian lugt chiém 15% va
10% thi phan. BFC va LAS da tham gia vao mang NPK
tlr rat sém (ndm 2012) va cd vi thé nhat dinh trong
nganh. Tuy nhién, viéc cong nghé san xuat 16i thoi va
chua c6 k& hoach cai tién trong tuong lai c6 thé anh
hudng dén nang luc canh tranh cta nhiing céng ty nay
trong giai doan t&i, nhat 1a khi DCM va DPM gia tang
thi phan trong mang nay. Ngoai ra, vdi Igi thé dau vao
la cdng nghé san xuat Urea hién dai va san lugng san
xuat Urea hang nam dugc duy tri & mic cao giup DCM
va DPM cd Igi thé vuot trdi tai mang NPK.

Vi lgi thé vé vi tri dia ly va co sd ha tdng, DCM sé
c6 diéu kién thuan lgi dé tang cuong su hién dién va
canh tranh manh mé hon trong thi truong NPK, dap
rng nhu cau ngay cang cao cua khach hang trong
va ngoai nudc. Do do, rui ro vé dbi thu canh tranh
[OR1] ctia DCM duogc danh gia & murc trung binh.
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[OR2] Rui ro vé moi truong

Do hoat déng déc thu trong nganh san xuat hoa chat co ban, nhiing su c6 va tén hai
trong qua trinh san xuat kinh doanh cé thé tac dong tiéu cuc dén con ngudi va moi
truong xung quanh. Mot s6 rui ro tiéu biéu vé méi truong ma DCM phai d6i mat nhu:
RO ri khi, Bi€n d6i khi hdu (do tao ra lugng phat thai khi nha kinh trong qua trinh san
xuat), © nhiém méi trudng (tir ngudn nudce thai, chat thai ran gay anh hudng dén moi
truong nudc, khéng khi...)...

Véi nhu cau tat yéu cla xu hudng phat trién bén virng, DCM day manh quan tri cong
ty dua trén 3 yéu t6: Moi truang (E), Xa hoéi (S) va Quan tri (G). V& moi truong (E),
DCM luén tudn thd nghiém ngat cac quy dinh cla phap luat vé bdo vé mdi truong,
thuc hién quan ly theo tiéu chudn Qudc té, kieém soat 6 nhiém vé chat thai va khi thai,
tiét kiém tai nguyén... Cac ngudén thai tr Nha may déu dugc kiém soat chat ché,
dugc giam thiéu tdi da vé s6 lugng va kiém soat chat lugng luén dat quy dinh cho
phép trudc khi thai ra moi truong. Dong thoi, DCM tich cuc nang cao y thirc trach
nhiém cua toan thé ngudi lao dong d6i véi cong dong va moi trudng xung quanh.

Trong ndm 2023, DCM d3 kiém soat chat ché va khdong dé xay ra bat clr su cd moi
trudng nao nghiém trong xay ra. DCM ludn dap Ung day du nhitng yéu cau, chinh
sach va quy dinh cua Luat Bao vé moi trudng, thuong xuyén cong bd két qua Quan
trac moi truong hang quy ra céng chung... Do dd, rui ro vé moi truong [OR2] cua
DCM dugc danh gia & murc trung binh.

[OR3] M6t s6 rti ro khac

Qua trinh san xuat kinh doanh ludn tén tai mot so rui ro khac ma tat ca cac doanh
nghiép déu khdng thé kiém soat nhu thién tai, IT lut, chién tranh, dich bénh... Nhiing
truong hop bat kha khang nay rat it khi xay ra, rat khé du bdo nhung khi xay ra sé dé
lai nhirng hau qua kho luong cho Céng ty ca vé con ngudi va tai san. Nham han ché
toi da thiét hai, Céng ty luén chi déng bang cach mua bao hiém cho ngudi lao déng
va tai san clia Cong ty. Dong thoi, Cong ty luén c6 gang ludng trudc cac kich ban
Xau va lén cac phuong an chli déng phong nglra va xtr ly khi cé bién cd xay ra.

Rui ro [OR3] dugc danh gia & muc cao.
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7. KET QUA KINH DOANH 9 THANG DAU NAM 2024
Bang 4: Két qua kinh doanh 9 thang dau nam ctia DCM

Pon vi: Ty VND 9M2024 9M2023

%YoY Dién giai

Doanh thu thuan 9.241,84 9.036,24

+2,28%

Mang Urea 5.552,03 6.325,13

Mang NPK 1.831,55

1.051,94

Mang Urea: Lly ké 9 thang dau nam, san luong san
xuat va tiéu thu cia DCM dat [an luot 701,33 nghin
tan (-1% YoY) va 641,67 nghin tan (-11,35% YoY).
Doanh thu 9 thang dau n3m chiém hon 58% t6ng
doanh thu, giam 12,2% YoY; gidm manh & ca thi

12.22% truong trong nudc (3.626,1 ty VND; -14,57%) va nudc
ngoai (1.925,93 ty VND; -7,44%). Doanh thu va san
lugng cé phan sut giam do DCM tién hanh bao dudng
nha may trong thang 8 cung vdi tinh hinh mua [{
thuong xuyén trong giai doan thang 7-8/2024. Gia
urea 9 thang dau nam 2024 tang nhe 1% so vdi gia
trung binh ndm 2023, van & muc tuong doi thap gilp
ndéng dan cé thé manh dan d4au tu cho san xuat.

Mang NPK: 9 thang dau nam 2024, doanh thu tir san
pham NPK clia DCM dat 1.831,55 ty VND (+74,11%
YoY), chiém gan 20% téng doanh thu; tdng manh ca &
thi truong trong nudc va xudt khau khi lan luot dat
1.782,10 ty VND (+74,95% YoY) va 49,15 ty VND
(+48,46%) nho thuong vu M&A véi KVF.

+74,17%

Hang héa phan bén  1.538,16 1.533.01 +1,34% Méng hang héa phan bon: Doanh thu 9 thang dau
nam tang nhe, +1,34% YoY, san lugng tiéu thu dat 175
. nghin tan (+33,42% YoY), gid ban binh quan theo gid
Kh 633,38 526,82 20,23% .
ac 33, ' M thé gi6i dat 8.789 VND/kg (-24,8% YoY).
Loi nhuan gép 1.705,15 1.116,35 +52,74%
Mang Urea 1.448,21 1.160.37 +24,81% Loinhuan gop dat 1.705,15 ty VND (+52,74% YoY).
Mang NPK 204.04 133.90 +119,60% 1rongddo:
Hang héa phan bén  136.35 13222 +3,12% Loi nhudn gop mang Urea tang 24,81% YoY, dat
1.448,21 ty VND (tuong Ung bién lgi nhuan gbp dat
Khac 139.82 90.52 +54,47% 26,08%; +7,73% bps) nhd nha may DCM hét khau hao
Bién LN gép 18,45% 12,35% +6,1% bps U AU IV/2023.
Mang Urea 26,08% 18,35% +7,73% bps Lgi nhuan gop? man% NPK téngA119,A60%, dat 294,04 ty
VND (tuong ung bién Igi nhuan gbp 16,05%, +3,32%
b ho hgp nhat nha may NPK Han Viét.
Mang NPK 16,05% 12,73% +3,32% bps °PS) NN hop nhat nha may an vie
. , . . . Ky vong thi trudng Urea va NPK sé s6i dong hon vao
Hang hoa phan bon  8,86% 8,62%  +0,24 bps nhitng thang cudi nam khi thoi tiét thuan loi hon, Viét
Nam cling nhu cac nudc trong khu vuc bat dau budc
Khac 22,08% 17,18% +4,9% bps vao giai doan cao diém cla vu mua Dong - Xuan.
Loi nhuan sau thué 9 thang dau nam tang manh, dat
Loi nhuan sau thué 1.055,93 616,53 +71,3% 1-055,93 ty VND (+71,3% YoY), hoan thanh 132% ke
hoach nam. Do gia vén cac mang kinh doanh chinh
giam, dong thoi DCM ddy manh kinh doanh mang
NPK va ghi nhan khoan I3i bat thuong 167 ty VND sau
EPS (VND/CP) 1.862 1.044 +78,35% thuong vu M&A véi KVF.

www.shs.com.vn
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8. DU BAO KET QUA KINH DOANH VA DINH GIA CO PHIEU

8.1. Du phong KQKD

Nam 2024, SHS udc tinh DCM dat 12.853,6 ty VND doanh thu (+2,3% YoY),
loi nhudn sau thué cong ty du bao dat 1.420 ty VND (+27,9% YoY), EPS du
bao dat 2.668 VND/ c6 phiéu dua trén nhirng co sé sau:

« Sau khi M&A, san luong tiéu thu NPK udc dat 210 nghin tan (tdng 30 nghin tan so
véi k€ hoach nam, tang 71 nghin tan so véi nam 2023).

« Doanh thu mang Urea ndm 2024 dat 7.716 ty VND (-7,2% YoY); bién lgi nhuan gop
tuong Ung dat 26% (+3,4% YoY). Bién lgi nhudn cai thién nhd nha may Dam Ca
Mau hét khau hao.

« Ghi nhan khoan lgi nhuan bat thuong 167 ty VND tu giao dich mua lai Phan bon
Han Viét (KVF) vdi gia mua thap hon gia tri hop ly.

« Doanh thu tai chinh gidm 51% YoY do lai suat giam va lugng tién gui trung binh
giam.

Nam 2025, chuing t6i str dung gia dinh DCM khong thay do6i gia ban (diéu
chinh giam va cong thém thué) dé du phong; theo dé du bao doanh thu DCM
dat 12.902,4 ty VND; ting 0,4% YoY, va 1.810,2 ty VND lgi nhuan sau thug;
tang 27,5% YoY. EPS nam 2025 duy bao dat 3.402 VND/co phiéu.

« Chi tiét két qua kinh doanh nam 2024F, 2025F dugc trinh bay trong bang 5.
Bang 5: Du phong két qua kinh doanh

2023 2024F 2025F

ty VND %YoY tyVND  %YoY tyVND %YoY
Doanh thu thuan 12.570,5 -21,1%  12.853,6  2,3%  12.902, 0,4%
o e e e omea ao
Mang NPK 16756  +33,7% 25641 +530% 29782 +16,1%
Hang héa phan bon 21674  +9,9% 20877  -37% 20811 -0,3%
Khac 7954  +57% 8113  +2,0% 8154  +0,5%
Lot nhoan aom sosrs eass yaozs s2zru  sisce +25e%
Loi nhuan sau thué 11101  -74,3% 1.420,0 +27,9%  1.810,2 +27,5%
EPS (VND/CP) 2095 -743% 2668  +27,9% 3.402 +27,5%
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8.2. Dinh gia c6 phiéu

DE& xac dinh gid tri hgp ly clia ¢6 phiéu DCM, SHS sir dung phuong phap chiét khau
dong tién FCFF. Theo do, gia tri hgp ly cla cd phiéu DCM la: 42.400 VND/cé phiéu,

+11,4% so vdi gid dong clra 38.050 VND/c8 phi€u vao ngay 26/11/2024.
Bang 6: Cac gia dinh

Yéu to Loi suat
L&i suat phi rui ro 4.3%
Beta 1.1
Phan bu rui ro thj trudng 7.34%
Chi phi str dung VCSH 12.48%
Chi phi str dung vén vay 4,8%
Thué suat 20%
WACC 11.79%
Tang trudng dai han 2%

Bang 7: Két qua dinh gia

Gia tri
Tong gia tri hién tai cia dong tién (ty VND) 13.335,4
+ Tién, tuong duong tién va dau tu tai chinh ngan han (ty VND) 10.627,1
- Ng ngan va dai han (ty VND) 1.486,4
- Loi ich ¢6 dong khéng ki€m soat (ty VND) 31,4
Gia tri von chu sd hitu (ty VND) 22.444,7
S6 lugng cd phiéu luvu hanh (triéu CP) 529,4
Gia muc tiéu (VND/cp) 42.400
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PHU LUC 1

(ty VND) 2022A 2023A  2024F 2025F
Tai san ngan han 11.624,2 13.504,5 14.973,9 14.958,6
Tién/tuong duong tién 2125,6 2.284,4 2.708,8 2.877,7
Dau tu ngan han 6.812,0 8.242,0 6.963,0 6.989,4
Céc khoan phai thu 188,1 365,8 889,4  892,8
Hang tén kho 2.282,5 2.160,6 3.803,6 3.587,3
Tai san khac 215,9 451,7 609,1 611,4
Tai san dai han 2.542,7 1.733,5 3.530,6 4.525,0
Tai san c6 dinh 2.206,9 1.600,2 2.786,4 3.7357
DAau tu dai han 0,0 0,0 0,0 0,0
Xay dung co ban dd dang 33,2 88,2 487,2 531,3
Tai san khac 302,6 45,1 2571  258,0
Téng tai san 14.166,9 15.238,0 18.504,5 19.483,6
No ngéan han 2.874,4 4.517,3 6.597,5 6.622,5
Khoan phai tra 1.028,5 1.989,3 2.654,9 2.665,0
Ngudi mua tra tién trudc 106,5 23,3 773,8 776,8
Vay ng ngan han 2,6 845,8 1.156,8 1.161,2
No khac 1.736,9 1.658,9 2.011,9 2.019,5
No dai han 687,0 757,3 1.589,8 1.801,9
Vay ng dai han 1,0 3,0 4041 611,6
No khac 685,9 754,4 11857  1.190,2
T8ng no 3.561,4 5.2746 8.187,3 8.424,4
Vén chii sé hitu 10.576,3 9.935,8 10.286,0 11.028,0
Vén gop 5.294,0 5.294,0 5.294,0 5.294,0
Thang du von cé phan 0,0 0,0 0,0 0,0
Loi nhuan gitr lai 3.018,5 2.044,9 2.066,0 2.384,3
Vén khac 2.263,9 25969 29259 3.349,7
Loi ich ¢8 déng thigu s6 29,1 27,6 31,4 31,4
Téng ng va vén CSH 14.166,9 15.238,0 18.504,5 19.483,6
(ty VND) 2022A 2023A 2024F 2025F
LCTT tur HD kinh doanh 5.731,6 2.313,0 1.4944 2.289,3
LCTT tlr HD dau tu (2.384,8) (1.469,1) (723,3) (1.273,5)
LCTT tur HD tai chinh (1.631,1)  (754,0) (346,7) (846,8)
LCTT trong ky 1.715,8 89,8 424,4 168,9
;;éu”/kt;ong duong tien 402 o1256 22844 27088
Tienjtuong duong tien oo s 50844 27088  2.877.7

cudi ky

www.shs.com.vn

(ty VND) 2022A 2023A 2024F 2025F
Doanh thu 15.924,5 12.570,5 12.853,6 12.902,4
Gia vén hang ban 10.2211 10.538,7 10.360,9 9.771,5
Lgi nhuan gop 5.703,4  2.031,8 2.492,7 3.130,8
Chi phi hoat déng 1.350,9 1.349,2 1.375,4 1.380,6
Lgi nhuan hoat déng 4.352,5 682,6  1.117,4 1.750,2
Doanh thu tai chinh 301,0 5771  282,8 302,2
Chi phi tai chinh 60,4 27.4 771 97,3
Loi nhuan khac 15,2 24,8 192,7 25,8
L&i/(16) tu coéng ty lién ) ) ) )
doanh
Loi nhuan trudc thué 45963 12548 1511,4 1.976,6
Thug TNDN 275,2 144,7 91,4 166,4
Loi nhuan sau thué 4.3211 1.110,1 1.420,0 1.810,2
Lgi ich ¢8 dong thiéu sd 51 1,2 7,4 9,4
LNST ctia cty me 4.316,0 1.108,9 1.412,7 1.800,8
% Bién LNST 27,1% 8,8% 11,0%  14,0%
EPS (VND) 8.152,5 2.094,6 2.668,4 3.401,6

(tV VND) 2022A 2023A 2024F  2025F
Chi s6 dinh gia
SLCP luu hanh (triéu cp) 529.400 529.400 529.400 529.400
EPS (VND) 8.153 2.095 2.668 3.402
Chi s6 sinh 16i
Bién LN gdp 358% 16,2% 19,4% 24,3%
Bién LN rong 27 1% 8,8% 11,0% 14,0%
ROE 48,0%  10,8% 14,2% 17,0%
ROA 34,2% 7,6% 8,0% 9,5%
Chi s6 don bay (lan)

Chi s6 thanh toan lai vay 4483 124.6 20,6 213
Ty s6 ng vay/téng tai san 0,0% 5,6% 8,4% 9,1%
Ty s6 ng vay/VCSH 0,0% 8,5% 15,1% 16,0%
H.s6 TT hién hanh 4,0 3,0 2,3 2,3
H.s® thanh toan nhanh 3,2 2,4 1,6 1,6
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HE THONG KHUYEN NGHI

Mua: Ky vong tang gia tir 20% tré 1én trong khoang thai gian 12 thang

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

Nam gitr: Ky vong tédng gia dén 10% trong khoang thoi gian 12 thang

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

Ban: Ky vong gidm gia 20% trd 1én trong khoang thai gian 12 thang

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

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién clru ¢6 phiéu nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac trudng hop nhat dinh tradnh cac xung doét lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phi€u khéng duge dua ra do chua cé du thdng tin
co s& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dd, néu co,
khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

T&t ca nhitng théng tin néu trong bao cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
C6 phan Chung khoan Sai Gon - Ha N&i (SHS) khéng chiu bat ky mét trach nhiém nao doi vdi tinh chinh
xdc cua nhiing théng tin dugc dé cap dén trong bao cdo. Cac quan diém, nhédn dinh va danh gia trong
béo cao nay la quan diém ca nhan cua cdc chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&ao cao nay chi nham muc tiéu cung cap théng tin, khdng phai va sé khéng duoc hiéu la mét 16i dé nghij
hodc moét 16i moi chao dé thuc hién bat cur giao dich chung khodn hodc cbng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc st dung ndi dung cua bdo cdo dudi moi hinh
thuec.

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

Moi thong tin xin vui long lién hé:

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

Tru sé chinh tai Ha Noi Chi nhanh Hé6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Dong Khdi, S6 03 Lé Dinh Ly, Phudng Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM ph6 Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

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

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