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BIDV

CTCP Phan bdn Dau khi Ca Mau (HSX: DCM)
| KHUYEN NGHI: MUA | Gia muc tiéu: 47,300 | Upside: 32%

CAP NHAT KET QUA KINH DOANH
KQKD Q3/2025: DTT = 2,988 ty VND (-51% QoQ, +13% YoY), LNST-CDTS = 328 ty VND (-59% QoQ, +172% YoY).
* Bién lgi nhudn gbp dat 22% (+2.1 dpt QoQ, +7.8 dpt YoY), cai thién rd rét so vdi cing ky nhd gid ban binh quén tang.

+ Chi phi ban hang & QLDN dat 378 ty VND (-6% QoQ, +37% YoY), tudng dudng 13% doanh thu thuan (+6.0 dpt QoQ,
+2.2 dpt YoY), chd yéu do chi phi quang cdo truyén thdng tdng l&n 85 ty VND (+347% QoQ, +150% YoY).

+ Tiéu thu phén bén:

() Ure: 125 nghin tidn (-44% QoQ, -2% YoY) vdéi gid bdn binh quin 11,014 VND/kg (+2% QoQ, +16% YoY);
(i) NPK: 42 nghin tdn (-68% QoQ, -34% YoY) vdi gia ban binh quan 12,171 VND/kg (-7% QoQ, -1% YoY).

DANH GIA cUA BSC & TRIEN VONG

Két qua kinh doanh quy 3/2025 thdp hon du béo ctiia BSC do san lugng tiéu thu thap han so véi ky vong.

«  Trudc dd, BSC ky vong nhu ciu duy tri tich cuc sau két qud kha quan trong quy 2; tuy nhién, muc tiéu thu cao cta quy 2 chd
yéu do hoat ddng “front-loading” trudc khi thué VAT 5% cé hiéu luc, khién ton kho ting va tiéu thu chdm lai trong quy 3.
« DU vay, tinh gbp quy 2 va quy 3/2025, san lugng tiéu thu van ting so vdi cung ky, vdi Ure tdng 9% va NPK ting 23%

YoY, cho thay nhu cau tiéu thu phan bdn van cai thién svck.

+ Cuthé, san lugng Ure va NPK thap han lan lugt 35% va 63% so vdi du phdng, do tén kho cao sau giai doan front-loading
trong quy 2; gia ban binh quan Ure gan tugng dudng du bao, trong khi gia NPK thap hon khoang 7% so vdi ky vong.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 15,925 12,602 13,456 19,930
Lgi nhuan gop 5,703 1,982 2,385 4,630
LNST-CBTS 4,316 1,107 1,333 2,845

EPS 7,701 2,091 2,286 4,031

BAO CAO CAP NHAT

05/11/2025 - HOSE: DCM

Trung tdm phan tich BSC
Luu Thuy Linh

(Chuyén vién phan tich)
Linhlt2@bsc.com.vn

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

Vén ho (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

35,950
529.4
18,688
3.0
4.9%
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(O DANH GIA CUA BSC & TRIEN VONG (tiép) BAO CAO CAP NHAT
m e Luy k& 9T2025 DTT va LNST-CDTS d3 lan lugt hoan thanh d3 hoan thanh 62%/54% du phéng cd ndm cta BSC. 05/11/2025 - HOSE: DCM
m“ * Du phéng ca ndm 2025: BSC du phdng doanh thu dat 19,930 ty VND (+48%YoY), LNST-CDTS dat 2,845 ty VND
: (113%YoY). BSC du kién BIEU CHINH GIAM du phéng trong thdi gian tdi. KHUYEN NGHI: MUA
Gia muc tiéu: 47,300
I i5 _
O Trién vong 2025 - 2026 Upside: 32%
o « BSC ky vong gia Ure s& duy tri 6n dinh 8 muc cao trong quy 4/2025 nhd yéu t6 mla vu va nhu ciu tdi tich tri, trudc khi cé
< thé diéu chinh nhe trong ndm 2026. Gid ure Ca Mau trong nudc hién dang giao dich quanh 13,000 — 13,500 VND/kg, tudng
L Ung muc ting +18% svck. Thdng tin doanh nghiép
U) / RAY .
LU + Sang ndm 2026, gid Ure dudc du bdo gidm so véi nén cao 2025 khi Trung Quéc cé thé ndi long han ché xuat khau sang Gid hién tai (VND): 35,950
o An D6 va An D6 dan can bang lai lugng ton kho sau giai doan nhap khdu manh trong Q2 — Q3/2025. C6 phiéu LH (Triéu): 529.4
Vén hod (Ty VND): 18,688
RUI RO . "
Thanh khoan 30n (Triéu): 30

Chung tbi nhan thay hai nhdm rui ro chinh cé thé gy dp luc diéu chinh gidm du bdo: S& hifu nudc ngodi:
o : 4.9%
(1) San lugng tiéu thu va gid ban binh quan thap hadn ky vong; 0

(2) Gia khi dau vao ting, do bién ddng ty gid va xu hudng ting cla gid dau.

Hinh: Dién bién giad Ure ndi dia — gid duy tri viing cao trong ndm 2025 (VND/kg)
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Nguén: Viettrader, BSC Research téng hgp
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KHUYEN NGHI CUA BSC

+ BSC duy tri khuyén nghi MUA d8i vdi c8 phiéu DCM, dbng thdi xem xét diéu chinh lai gid muc tiéu cii 14 47,300 VND/cp
trong ky cip nhat téi nhdm phan anh viéc diéu chinh gidm du phdéng Lgi nhuin. Hién c8 phiéu DCM dang dugc giao dich &
muc EV/EBITDA fw 2025 = 4.2x, chiét khiu khoadng -26% so vdi trung vi 5 ndm, cho thay dinh gid van hap dan.

+ Gid c8 phiéu d3 gidm khoang -21% so véi dinh gan nhat, trong khi két qua kinh doanh van tich cuc va duy tri ting trudng
so véi cung ky, nhd m3t bang gid phan bdn duy tri 8 mic cao. Tham khao bdo cdo DCM gan nhat cla BSC tai day.

Hinh 1: Gia c6 phi€u DCM va Vnindex

Hinh 2: Dinh gia EV/EBITDA ctia DCM
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Nguén: Bloomberg, BSC Research

Hinh 3: Dinh gia P/E cia DCM
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Nguén: Bloomberg, BSC Research

Nguén: Bloomberg, BSC Research

Hinh 4: Dinh gid P/B cia DCM
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Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
05/11/2025 - HOSE: DCM

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
47,300
32%

35,950
529.4
18,688
3.0
4.9%


https://www.bsc.com.vn/bao-cao/14133-x-alpha-dcm-47300-34-mua-boi-thu/
https://www.bsc.com.vn/bao-cao/14133-x-alpha-dcm-47300-34-mua-boi-thu/

€O BANG TOM TAT TINH HINH KINH DOANH Q3/2025 BAO CAO CAP NHAT

N 05/11/2025 - HOSE: DCM

m: Q3.2025 9T.2025 /

. Doanh thu thuan ty VND 2,988 -51% 13% 12432 35% KHUYEN NGHI: MUA
- San lugng kinh doanh  nghin tan Gia muc tiéu: 47,300
S - Ure 125 -44% -2% 596 3% Upside: 32%
3[: - NPK 42 -71% -26% 235 49%

L Gig ban binh quan VND/kg Théng tin doanh nghiép
tlj_l) - Ure 11,405 5% 20% 10,478 10% Gid hién tai (VND): 35,950
= - NPK 12,171 0% 6% 11,788 1% C6 phiéu LH (Triéu): 529.4
Ldi nhun gép ty VND 657 -45% 75% 2,744 62% Vén hoa (Ty VND): 18,688
Bién lgi nhuan gop % 22% +2.1 dpt +7.8 dpt 22% +0.2 dpt Thanh khodn 30n (Triéu): 3.0
- Ure 29% -0.7 dpt +13.4 dpt 29% +9.2 dpt S4 hitu nudc ngoai: 4.9%
- NPK 23% +4.5 dpt +3.6 dpt 18% +2.2 dpt
Chi phi ban hang & QLDNty VND 378 -6% 37% 1,291 27%

Nguén: DCM, BSC Research

Tinh hinh kinh doanh - san lugng gidm, gid ban duy tri tich cuc

» San lugng tiéu thu: gidm manh so vdi quy trudc trong dé: Ure: dat 125 nghin tan (-44% QoQ, -2% YoY) va NPK: dat 42
nghin tan (-71% QoQ, -25% YoY.

+ Gid ban binh quin: duy tri 8 muc cao, hd trg bién lgi nhudn. Cu thé: Ure: dat 11,405 VND/kg (+5% QoQ, +20% YoY) va
NPK: dat 12,171 VND/kg (di ngang QoQ, +6% YoY).

Bién Lgi nhudn gép dat 22% (+2.1 dpt QoQ, +7.8 dpt YoY), cai thién ddng ké so véi cung ky nhd gid bédn duy tn tich cuc va
chi phi dau vao 8n dinh. Bién Lgi nhudn gdp Ure dat 29% (-0.7 dpt QoQ, +13.4 dpt YoY), trong khi NPK dat 23% (+4.5 dpt
QoQ, +3.6 dpt YoY).

Chi phi badn hang & QLDN dat 378 ty VND (-6% QoQ, +37% YoY), chl yéu do chi phi quang cdo truyén théng téng lé&n 85
ty VND (+347% QoQ, +150% YoY).




O BANG TOM TAT KQKD QUY 3/2025 BAO CAO CAP NHAT
N 05/11/2025 - HOSE: DCM
Q3.2025 9T.2025 97.2024
m DT thuan 2,988 -51% 13% 12,432 9,242 35% KHUYEN NGHI: MUA
- Gia vén (2,331) -52% 3% (9,688) (7,547) 28% Gid muc tiéu: 47300
LI) Lai gop 657 -45% 75% 2,744 1,694 62% Upside: 32%
o DT tai chinh 129 6% 229% 348 290 20%
E CP tai chinh (28) 7% 102% (77) (44) 77% Théng tin doanh nghiép
tlf_') L3i vay (19) 5% 50% (52) (29) 82% Gia hién tai (VND): 35,950
o L&i tr CTLK . - - C6 phiéu LH (Triéu): 529.4
CPBH (271) 31% 46% (816) (667) 22% Vén hoa (Ty VND): 18,688
CP QLDN (107) -45% 19% (475) (352) 35% Thanh khoan 30n (Triéu): 30
L3i tir HDKD 379 -58% 206% 1,723 921 87% Sé hitu nudc ngoai: 4.9%
TN khdc, rong (2) 294% -67% (3) (6) -56%
LNTT 379 -58% 188% 1,740 1,112 56%
Thué (51) -50% 363% (193) (72) 167%
LNST 328 -59% 172% 1,546 1,040 49%
CDTS ; ] _
LNST-CDTS 328 -59% 172% 1,544 1,035 49%
Chisé
Bién LNG 22% +2.1 dpt +7.8 dpt 22% 18% +3.7 dpt
Bién LNR 11% -2.4 dpt +6.4 dpt 12% 11% +1.2 dpt
SG&A/DT 13% +6.0 dpt +2.2 dpt 10% 11% -0.6 dpt

Nguén: DCM, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 n8m tUr 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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