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Lgi nhudn cai thién nhd gia urea tang manh
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(+84) 24-7303-5333 nguyennd1@kbsec.com.vn

Mua

Gia muc tiéu VND 46,800
Ving hé trg/Diém mua 1 37,500 - 38,500
Lgi nhuén ky vong 1 22%
Ving ho trg/Diém mua 2 34,000 - 35,000
Lgi nhuén ky vong 2 34%
Luuy:

Nha déu tu can két hgp nhén dinh xu huéng thi
trudng chung, mic dé hdp dén cia cdc diém
nhdn dau tu va khé@u vi rdi ro cia minh dé qudn
ly ty trong tai ting diém mua cho phd hop.

Do viéc xdc dinh méi diém mua dudc dua trén
cdc khung thdi gian khdc nhau nén ching téi
khéng dua ra mic duing 16 ¢6 dinh. Nhin chung,
mdc ditng 6 nén dugc ddt chét hon cho diém
mua gén (5-7%) va réng hon cho diém mua xa
(10-15%).

Hoat dong kinh doanh

DPIEM NHAN PAU TU

Gid urea tdng manh la déng luc chinh thic day ting trudng lgi nhuén

KBSV ky vong gid urea tié€p tuc duy tri & vung cao trong 2025 - 2026 nhd (1) nguén
cung khi phuc vu san xuat phan boén tai EU va Trung Dong sé tiép tuc bi han ché
trong 2025 - 2026 do cing thang dia chinh tri trong khu vuc va (2) nhu cau tiéu thu
tai An D6 dugc du bao tiép tuc gia tdng trong 2H2025

Nhu cau tiéu thu 8n dinh, ti€p tuc mé& réng mang urea va téi uu mang NPK

DPong luc tang trudng trong trung han ctia DCM tdi tf (1) tdng 25% cOng suat mang
urea, (2) tang thi phan mang NPK [én 17% sau khi mua KVF (hién dang & muc 7%),
(3) dau tu du an xtf ly khi cong nghiép va hda chat

Ty suat cé tic tién mit hap dan

DCM du kién chi tra c6 tic tién 2,000 VND/c6 phiéu trong 2025, ty suat cd tdc 4.8%.
KBSV udc tinh LNST ctia DCM tang 64% YoY trong 2025 va ky vong ¢4 tuc tién dugc
nang lén muc 2,500 VND/cS phiéu, tudng Ung véi ty sudt cd tlc 6%.

Cd cidu doanh thu 2024

DCM hoat ddng trong linh vuc san xuét urea va
NPK vGi cong suat nha may hién tai dat lan lugt
800,000/660,000 tan/ndm. DGi vGi mang urea,
DCM ndm gill 32% thi phan ndi dia va 40% thi
phan tai thi truéng Campuchia.

W Urea
mNPK
Phan bén tu doanh

B Phé pham, dich vy va san pham khac

Tudng quan mit bang gia

Nguon: Bdo co cdng ty, KB Securities Vietnam

Dién bién P/B va ROE ctia DCM

ROE ctia DCM c6 xu hudng hdi phuc tif cudi
2023 (sau giai doan gia urea tao dinh) va da cai
thién [&n viing 15.4% (so vdi mdc 9.2% tai
4Q2023). DCM dang dugc giao dich v8i PBR &
muc 1.8x (tuong Uing v4i vung trung binh 5
nam), KBSV udc tinh ROE clia DCM dat 19.4%
trong 2025, xting dang vdi PBR muc tiéu  muc
2.4x (+1.5 STD so vdi trung binh 5 ndm).
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Gia urea dau ra hudng Lgi tur (1)
ngudn cung khi san xuat eo hep, (2)
nhu cau tiéu thu gia ting tif An DO
va (3) bién phap han ché nhap khiu
phan bén vao EU

Biéu d6 1. Tudng quan gia diu va gia Urea Trung Déng

KBSV

RESEARCH

1. Ky vong bién Igi nhudn cai thién nhg gia urea tang, gia khi thap

Tinh tdi cudi thang 07/2025, gid Urea tai Trung Dong va Trung Qudc tang lan
(UGt 36%/T4% YTD, phan anh tinh trang (1) hoat ddng san xuat bi gian doan
trong béi canh nguén cung khi eo hep, gia khi tdng cao do tac dong tiéu cuc
cla dién bién dia chinh tri lién quan tdi EU - Nga va Israel - Iran va (2) nhu cau
tiéu thu ndi dia tai An D6 ting manh tif dau ndm t4i nay. Bén canh do, (3) thué
nhdp kh3u Urea ti Nga va Belarus vao EU chinh thiic cé hiéu lyc tir 01/07/2025
(chi tiét tai bang 03). V4i dién bién tich cuc trén thi trudng quéc té, gid Urea bén
budn clia DCM tai thi trudng ndi dia tang da tang 30% tu dau nam tGi nay (theo
Agromonitor), tadc déng tich cuc 1én KQKD 1H2025 vGi LNST c6 dong sau diéu
chinh dat 1,168 ty VND, ting 32% YoY. Ching ti cho rang gia urea s& tiép tuc
dudc neo & vling cao nhd (1) ngudn cung khi tai EU va Trung Bong tiép tuc bi
han ché do tac dong ctia céng thang dia chinh tri, (2) nhu cau tiéu thu tai An Do
dudc du béo tiép tuc tang manh trong 2H2025 do nguén cung thap, (3) nhu cau
nhap kh3u vao EU tdng manh trudc rdi ro tang gid do tac dong clia thué bé
sung. KBSV ky vong gia ban Urea trung binh ciia DCM trong 2025/2026 dat
11,400/11,300 VND/Kg (t3ng 20%/0% YoY).

Biéu d6 2. Tudng quan tiéu thu va gia Urea cia DCM

mmm Brent (LHS, USD/thung)

100 +

80 T

60 —+

40 +

20 +

0 J
VA S | SN A SR A

: v : ’ ;
N A

Middle East (RHS, USD/tan)

San lugng (LHS, nghin tan)

ASP (RHS, VND/kg)

+ 600 180 + 15,000
1> - ,\/\/\__/\/_/ 12000
+ 400 120 +
+ 9,000
+ 300 %0 +
+ 6,000
+ 200 60 +
+ 100 30 + T 3000
Lo 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0
© o D D Do D D D Nl \e) 0
P P A N S S
R N N - A S G NG

Ngudn: Bloomberg, KBSV

Bién li gdp dudc ho trg nhd (1) ky
vong gia khi dau vao duy tri ¢ muc
thap trong 2025 - 2026 va (2) lujt
thué GTGT cho phan bén dudc ap
dung tif 01/07/2025

Ngudn: DCM, KBSV

Bang 3. Thué nhap khau phan bén vao EU ap dung tif ngay 01/07/2025

2025 2026 2027 2028+
Thué gia tri don hang 6.5% 6.5% 6.5% 6.5%
Thué ¢6 dinh theo tan 40 - 45 EUR/tan 60 - 70 EUR/tan 80-95EUR/tan  315-430 EUR/tan
Mdic tran nhap khau 2.7 triéu tan 1.8 tridu tan 0.9 triéu tan 0.9 triéu tan

Nguon: KBSV

Gia dau Brent va FO d3 giam [an [ugt 9%/7% YTD, gilp gia khi dau vao cia DCM
giam 6% YTD. Chi phi ddu vao thuan Igi giiip bién 13i gdp ctia DCM dat 22%
trong 1H2025 (so vGi 20% cung ky). Trong dai han, DCM s€& ky hgp déng mua khi
mdi v4i cd ché gid mdi cdng thém 1 USD/mmBTU cho san lugng khi mua tu
VIEG va Petronas. Ban |dnh dao déanh gia rang mdc gia theo hgp dong mdi sé
canh tranh han so vdi gid mua tif cac ngudn khi mdi trong nudc, ddm bao nang
luc canh tranh bén viing ciia DCM. Trong ngan han, ching téi ky vong gia dau
dat 68/65 USD/thluing trong 2025/2026, phu hdp vdi du bao chung cta thi
trugng. KBSV udc tinh bién 3i gbp ciia DCM dat lan lugt 22.1%/22.7% trong
2025/2026, dugc hé trg mdt phan nhg 102/205 ty VND hoan thué VAT trong
2H2025/2026 sau khi luat thué GTGT sifa déi bt dau c6 hiéu luc tir 01/07/2025.
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LNST c6 dbng cong ty me sau diéu chinh cla
DCM trong 1H2025 tang 32% YoY (néu loai tri
khoan l3i nhd mua ré KVF, |gi nhuan tang 64%
YoY) nhd (1) gid ban urea trung binh tang 8%
so vGi cing ky va (2) gid khi dau vao giam 3%
YoY

KBSV
RESEARCH

Biéu d0 4. Dién bién gia Urea va gia khi dau vao clia DCM

Gid Urea (LHS, VND/kg) Gié khi tu nhién (USD/mmBTU)
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Ngudn: DCM, KBSV

Bang 5. Gia dau dudc du bao dao déng quanh vliing 65-68 USD/thung trong 2025-2026

3Q2025 4Q2025 1Q2026 2Q2026 3Q2026 4Q2026
Median 67 64 64 63 65 66
Morgan Stanley 68 65 60 60 60 60
JP Morgan Chase 63 61 55 57 57 60
Citigroup 66 63 65 65 65 65
UBS Group 68 68 68 68
BofA Merrill Lynch 66 61 68 70 70 72
Goldman Sachs 63 59 57 56 55 55
BNP Paribas 52 65 71 76 81 83
Standard Charter 66 59 55 58 66 70
MUFG 63 62 64 62 63 60
HSBC 67 65 65 65 65 65

Nguon: Bloomberg, KBSV

KBSV udc tinh tiéu thu urea cta
DCM tang 6%/5% trong 2025/2026

DPdng luc ting trudng dai han tdi tu
(1) ndng céng suat mang urea, (2)
toi uu san xuat mang NPK va (3)
phat trién mang khi cdng nghiép va
héa chat

2. Nhu cau tiéu thu én dinh, ti€p tuc day manh tiéu thu urea va NPK

Thi phéan urea ctia DCM tai thi trudng ndi dia udc tinh dat 32%. Trong do, thi
phan tai khu vuc Pdng Nam B udc tinh dat 72% vao cudi 2Q2025 (so vdi 61%
cung ky ndm trudc). Trong 1H2025, san lugng xuat khau urea ciia DCM dat 225
tan (+29% YoY) vdi thi truGng Campuchia (DCM chiém 40% thi phan tai 2Q2025)
déng gép 34% san lugng ti kénh xudt khau. KBSV udc tinh san lugng tiéu thu
urea clia DCM dat 851/890 nghin tan trong 2025/2026 (tang 6%/5% YoY)

Trong giai doan 2025 - 2030, DCM d3 1én ké hoach nang cong suat mang urea
[&n 1 triéu tdn/ndm (tdng 25% so v3i cong suat hién tai) dé duy tri ndng luc
canh tranh dai han. Bén canh dé, sau khi sap nhap KVF (nang téng cong suat
[én 660 nghin tan/ndm), DCM d3t muc tiéu ndng thi phan mang NPK trong nudc
[&n 17% (so v&i mic 7% hién tai) va (3) dau tu du an khi cong nghiép va héa
chat, xtr ly cac khi N2, 02, Ar, H2 va CO2
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Ty suat c6 titc hap dan

Trung Quédc ndi léng chinh sach
xuat khau phan bén trong 2026

Cang thang dia chinh tri tiép tuc leo
thang khién gia dau bién dong
manh

KBSV

RESEARCH

3. Cd cau tai chinh an toan, |gi suat ¢ tic tién mat hap dan

Trong 2025, Ban ldnh dao dy kién chi tra ¢6 tlc tién mat & mdc 2,000 VND/cd
phiéu, tugng (ing vGi muic |gi suat cé tic tién 4.8%, tugng ddi hap dan. KBSV
udc tinh LNST ¢6 dong cdng ty me diéu chinh cia DCM dat 2,081/1,981 ty VND
trong 2025/2026 (+64%/-3% YoY) va c& tuc tién mat ca DCM trong 2025 tang
[&n 2,500 VND/c phiéu (tudng Ung véi |gi sudt 6% so vGi von héa hién tai) nho
[gi nhuén tang trudng an tugng trong nam.

Biéu d6 6. Dii liéu lich st va du phéng EPS, DPS va ty suat cé tic tién mat cia DCM
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Ngudn: DCM, KBSV

Rui ro

Trung Qudc quay trd lai xuat khau urea trong giai doan tUf thang 05-09/2025 véi
han muc tran la 4 triéu tan. M3c du san lugng xudt khau tudng déi thap, viéc
dao chiéu chinh sach cé thé coi la tin hiéu rui ro véi tadc dong tiéu cuc [én gia
urea trong 2026 néu han muc xuat khau dugc ndi rong trong thdi gian tdi.

Trong trudng hgp cang thang dia chinh tri gilta Nga - Ukraine hay Israel - Iran
ti€p tuc leo thang, gia dau cé thé tdng manh. Diéu nay sé& khién gia khi quay tré
lai tang, tac dong tiéu cuc lén bién lgi nhudn ctia DCM.
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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