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CTCP Phan bon dau khi Ca Mau (HOSE: DCM) REReLFL

Ky vong bién Igi nhuan cai thién trong nam 2025 trong
Gia muc tiéu: 41.000 déng .
Upside: 14,4% KQKD (ty dong) Q4.2024 %yoy 2024 %yoy
Gi4 hién tai 35850d/p  Doanh thu 4387  +24,9% 13.943 +7,7%
LNST 286 -42,0% 1.341 +20,8%
Khoang gia 52w 28.564 - 40.700

CTCP Phan bon dau khi Ca Mau (HOSE: DCM) da cong bé KQKD ndm

P/B 19X 2024 va cdp nhat nhiéu théng tin dang chd y, Agriseco Research kinh gui
P/E 14.2x  Quy khach hang bdo cdo khuyén nghi véi cac thong tin va ludn diém dau tu
ROE 13,3% Ssau:
Théng tin ¢d ban % Cap nhat KQKD Q4.2024 va ca nam 2024: Trong Q4.2024, DCM ghi
Nganh nghé Phanbon  Nhan doanh thu dat 4.387 ty dong (+25% YoY), LNST dat 286 ty dong (-
Vén héa 18979 5 d 42%_1(0Y). su s.ut gjém \./é Ic_’ii r,lhué? C‘Ié’n tl‘.i(lz Gia khi fi’éu ’véo‘cao hcAin
du kién; (2) Ghi nhan chi phi bao tri vao cudi nam; (3) gia ban binh quan
Vén diéu lé 5294tyd  thap hon cung ky. Qua dé ca ndm 2024, DCM ghi nhan doanh thu dat
Thanh khoan TB 2,355 triéu cp 13.943 ty dong, tang 7,7% so v&i cung ky nhd mang phan NPK tang
Téng tai sén Q4/24 15650 1§ d trudng manh (+62% YoY), bu dap cho su’ suy giam doanh thu cia mang

, Uré (-7% YoY). LNST dat 1.341 ty dong téng 20,8% so vdi cung ky nhG
Von CSH Q4/24 10118 tyd (1) Khoan I3i 168 ty dong tU viéc hgp nhat nha may KVF; (2) Chi phi khau

Co ciu c6 dong hao giam manh 74% YoY do nha may bam Ca Mau hét khau hao.

< Ky vong bién Igi nhuan mang ure cai thién nhdé gia ban dau ra
phuc hai va tiét giam chi phi: Nha mdy dam Ca Mau hét khdu hao tir
Ban lanh dao cubi ndm 2023 gilp tiét giam dang k& chi phi. Ludt VAT slra ddi d6i vdi
@ Knac phan bén sé cé hiéu luc tir 1/7/2025, qua dé dua phan bon tir dién khéng
chiu thué€ VAT sang dién chiu thué VAT 5% gilp doanh nghiép dugc hoan
thué dau vao. Theo udc tinh, DCM sé tiét giam dugc chi phi khoang 3,8-
3,9% gia vdn, tuang (ing véi khodng hon 400 ty dong mbi nam. O phia
dau ra, gid ure thé gidi da tang khoang han 20% tir dau nam 2025 béi dé
xudt &p thué Ién phan bon nhap khau tir Nga va Belarus cla lién minh
chau Au EU. Trung Qudc cling chua cé tin hiéu s& ma lai hoat dong xuat

kh&u Ure qua dd cling gép phan lam gia ure tang.

@ cé déng lom

Dién bién gia

D3

» Mang phan NPK tré thanh dong lu'c méi: Doanh thu mang NPK trong

20,000 _ 44 nam 2024 dat 2.716 ty déng (+62% YoY) véi dong gép khoang 26% cua
PR LTS VST nha mdy Han Viét (KVF). Budc sang ndm 2025, DCM dét k& hoach kinh
15000 Moy H 3 doanh 340.000 tan NPK (+41% YoY), trong d6 KVF dong gép 120.000 tan

(+32% YoY). Dong thdi, nha may Ca Mau - Cd s Binh Dinh (cong suat
50.000 tdn/nam) sé di vao hoat dong trong Q4.2025, ky vong md rong thi
truéng Bong Nam B0, Mién Trung va Tay Nguyén nhiéu tiém nang.

n KHUYEN NGHI

BuGc sang nam 2025, Agriseco Research ky vong KQKD cét 16i cia DCM sé
o tich cuc nhd cai thién bién Igi nhuan. Luat VAT slra d6i d6i véi phan bdn gilp
20foz/2024 10foa/2024 19/02/2025 tj&t gidm chi phi ciing ddng luc tdng trudng tir mang phan NPK 13 céc yéu t&
W niluong — Gia hd trg DCM trong ndm 2025. Ching t6i khuyén nghi Tang ty trong c6 phiéu
DCM vdi gia muc tiéu 41.000 d/cp (upside 14,4% so vdi mic gia hién tai).
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PHAN TICH KY THUAT

C6 phiéu DCM dang trong nhip phuc hdi sau khi diéu chinh sau va chi bdo RSI giam xudng ving qua ban. Hién
tai, cac chi bdo ddng lugng clia DCM déu dd hudng Ién 1a tin hiéu tich cuc cho thdy c6 phi€u da quay trd lai xu
hudng tdng trong ngdn han. Ky vong gia c6 phiéu cd thé duy tri da tang trong nhip phuc hdi hién tai va hudng téi
vlung gia quanh 41.000 d/cp (upside 14,4%). Khang cu gan nhat sé quanh vung 38.000 d/cp.

CTCP Phén bon D&u khi Ca Mau - 1D - HSX @ 03590 H36.15 L35.75 C36.00 +0.15 (+0.42%)
Volume - Khoi lwong SMA9 364 8K 42.00
MA 10 close 0 SMAS 3539

MA 20 close 0 SMA9  34.62

MA 50 close 0 SMA9 3529

MA 120 close 0 SMA9

MA 200 close 0 SMA9  36.51
MA5 close 0 SMA9 3586

BB202 34.62 36.68 3257

RSI 14 SMA 14 8039 80.00
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CHUONG TRINH U'U DAI

SAN PHAM VAY MARGIN T+10

v/ Lai sudt margin uu dai 8,9%/nam;
v Mién phi giao dich;

v Han mirc du ng 500 ty dong;

v DGi tugng ap dung: Tat ca Khach hang dang str dung dich vu giao dich ky quy chirng
v" khoan va co6 dang ky véi Agriseco

UU DAI LON DANH CHO CBNV VA

GOI CHINH SACH UU DAI DANH RIENG CHO CBNV VA KH CUA AGRIBANK
ThNH ToAN cUA QLTI 1. B8i v6i CBNV clia Agribank d& c6 tai khoan hodic m& mdi tai khoan tai Agriseco:
' v" Phi giao dich 0,1%;
v/ Lai suat margin uu dai 9-10% /nam;
2. DGi véi Khach hang ¢ tai khoan tai Agribank m& mdi tai khoan tai Agriseco:
v" Phi giao dich 0,1%;
v/ Lai suat margin vu dai 10%/nam,;

Quét ma va trai nghiém ngay tai:

G’ CHUNG KHOAN AGRIBANK

0 tréng dbng v

AGR Tradlng Pro AGR Mobi Pro

RA MAT NEN TANG GIAO DICH " 3
AGR TRADING PRO

VOINHIEU GOI SAN PHAM UU DAI HAP BAN
THANG 10/2024 ,

https://trading.agr.vn

THONG TIN LIEN HE \j CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bdéng Da, Thanh phG Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé Burc Chinh), Toa nha Agribank, sé 228 dudng 2/9, P.
Quan 1, TP. H6 Chi Minh. Hoa Cutng Béc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG CAC PIEM CUNG CAP DICH VU TREN TOAN QUOC
TAI TAT CA CAC CHI NHANH AGRIBANK
Chuing t6i rat mong nhan dudc nhiing y kién dong gdp ciia Quy khach d€ ngay cang hoan thién
@ hon cac ban tin va bég cdo cua chung téi. Kinh chic khach hang mét ngay giao dich thanh cong!
Vui long gép y TAI DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cac
thdng tin néu trong ban tin ndy la hoan toan chinh xdc va ddy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chju trach nhiém vé bat cu’ két qua ndo phat sinh tu’ viéc su’ dung ndi dung cua bao cao dudi moi hinh thuc.
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