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Thong tin giao dich 24/07/2025

Gia hién tai (ddng/cp) 35.200
Gia cao nh4t 52 tuan (ddng/cp) 37.000
Gia thap nhap 52 tuan (ddng/cp) 23.800
S6 lwgng CP niém yét (triéu cp) 529
Sé lwong CP Iwu hanh (triéu cp) 529
KLGD binh quan 10 ngay (cp) 5.462.422
% s& hiru nwéc ngoai 5.02%
Vén diéu |é (ty ddng) 5.294
Vén hoa (ty dong) 18.688
P/E trailing 12 thang (1&n) 13,5x
EPS trailing 12 thang (ddng/cp) 2,612

Téng quan doanh nghiép

Coéng ty C6 phan Phan bén Dau khi

L Ca Mau

Bia chi L6 D, KCN dwong Ngo Quyén,
; Phuong 1, Thanh pho Ca Mau

Doanh thu San xu4t va kinh doanh céc loai phan

chinh bon vé co va hiru co

Loithé canh  Loi thé yé thwong hiéu va hé théng

tranh phan phoi

RUi 1o chinh Bién déng co cau nguon khi, thay doi

chinh sach thwong mai phan bon

Gié thi trwéng: 35.200 Khuyén nghi
Gia muc tiéu: 34.500 N

THEO DOI
Chénh léch: -2,0%

PHUC HOI TRONG NGAN HAN
Chuing t6i khuyén nghi THEO DOI di véi ¢b phiéu DCM, véi mire gia muc
tiéu 1a 34.500 ddéng (thdp hon 2,0% so véi mirc gia déng clra ngay
24/07/2025, dwa trén phwong phap chiét khdu dong tién). Quy nha dau tw
c6 thé theo ddi va mua vao cb phiéu DCM & murc gia 30.000 ddng/cp, Voi
ty suat sinh loi ki vong dat 15%.
LUAN DIEM PAU TV

» Mang Urea (55% doanh thu thuan): Bién Igi nhuan gép dat dinh
trong 2025-2026 nhwng giam dai han do dién bién trai chiéu gitra
gia Urea va gia khi dau vao (chi tiét)

Bién Igi nhuan mang Urea dw phéng cai thién 11,7 dpt YoY nam 2025

(dat 36,8%) va 3,9 dpt YoY nam 2026 (dat 40,7%) chi yéu nh¢ chi phi

d4u vao gidm do gia khi gidm theo da giam cuia gia dau, déng thdi DCM

duwoc khau trir thué VAT dau vao tir H2/2025, gilp tiét kieém khoang 250

ty déng (twong dwong 11,5% LNTT nam 2025) trong nam 2025 va khoang

500 ty déng trong cac nam tiép theo.

Giai doan 2027 - 2030F, bién lgi nhuan gdp mang Urea thu hep dan

vé 27,3% (giam 13,3 dpt so v&i 2026F) do: (1) Gia ban Urea binh quan

gidm 1,6%/nam khi ngudn cung toan cau tang; (2) Chi phi khi dau vao
tang 4,4%/nam do &p dung co ché gia khi méi (ting 1 USD/mmBTU tir

2028) va ty trong khi gia cao tlr Tay Nam B tang lén.

» Mang NPK (20% doanh thu thuan): Trién vong tiéu thu kha quan
nh& san pham chét lwong cao va ddy manh phat trién hé théng
kho bai (chi tiét)

San lwgng tiéu thu NPK ctia DCM trong nam 2025 dw bao dat tang

trwéng 25% YoY (dat 314 nghin tan) nhd nhu cau tiéu thu NPK cai thién,

dworc hd tro bdi gia cac loai cy cong nghiép tang manh.

Trong giai doan 2026 — 2030F, ching t6i dw phdng san lwong tiéu

thu NPK cua DCM sé tang trwwéng trung binh 5,0%/nam, dat ~400

nghin tan vao nam 2030F, duwoc hé tro bdi: (1) DCM tiép tuc mé rong thi
phan nhd san phdm NPK chét lwgng cao, pht hop xu hwéng tiéu dung;

(2) DCM dang ddy manh dau tw vao hé théng cang va kho bai gitp tang

nang lwc dy tri nguyén liéu (yéu té chiém t&i 90% gia thanh), tir d6 nang

cao loi thé canh tranh trong mang NPK.

YEU TO CAN THEO DOI

» Bién dong gia Urea dau ra
» Bién déng gia khi nguyén liéu dau vao neo theo gia dau.
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I.  TONG QUAN DOANH NGHIEP

HSX: DCM

Coéng ty C6 phan Phan bén Dau khi Ca Mau (HSX: DCM)
triee thudce Tap doan Céng nghiép Nang Iwgng Viét Nam (PVN),
la mét trong nhivng doanh nghiép san xuét phan bén Ién nhét
Viét Nam v&i ~80% doanh thu t&i tir thi trwdng ndi dia. DCM
san xuét va kinh doanh cac san phdm phan bén Urea, NPK va

pHﬂ" B 0“ c A M Auo phéan boén thuwong mai.

HAT NGOC MUA VANG

DCM la mét trong hai doanh nghiép san xuét Urea I&n nhét Viét Nam. Urea la san phdm kinh doanh chi luc cla
DCM (chiém ~ 55% doanh thu va 73% lgi nhuan gdp). DCM hién dirng dau vé nang lwc san xuét Urea tai thi trwdng
ndi dia v&i cong suat thiét ké 800 nghin tAn/ndm (twong dwong véi DPM). Cong ty hién chiém khoang 30% thi phan
tiéu thyu Urea tai thi tridng ndi dia (dirng thir 2 sau DPM), v&i thi trwong trong diém 1a khu vwc Tay Nam B9, bong
Nam B& va Tay Nguyén. Tai thi tredng xuat khdu, DCM hién ndm khoang 40% thi phan tiéu thu Urea tai Campuchia.

DCM dang dan mé réng vi thé trong linh viec NPK, méng nay hién chiém khoang 20% doanh thu va 11% lgi nhuan
gop clia cong ty. Nam 2024, DCM da ting gap doi cong suét NPK |én 660 nghin tAn/ndm thdng qua thwong vu M&A
nha may NPK Han - Viét (KVF), qua dé vwon I1én vi tri thir ba vé cong suét tai thj tredng ndi dia. Hién cong ty chiém
khoang 8,5% thi phan NPK trong nwéc, tap trung chi yéu tai khu vee Tay Nam Bo, déng thdi dang tivng bwdc tham
nhap céc thi trwdng tiém nang nhw Déng Nam B va Tay Nguyén.

Ngoai ra, DCM ciing d&y manh nhap khau va phan phdi cac loai phan bén khac nhw DAP, MOP nhdm da dang héa
danh muc san phdm. Mang nay hién déng gép khoang 15% doanh thu va 6% loi nhuan gop cla cong ty.

Biéu dé 1: Co’ cau doanh thu va lgi nhudn gép cta DCM ndm 2024

Co ciu doanh thu nam 2024 cia DCM Co ciu LNG nam 2024 ctia DCM

8% .

N

Urea =NPK = Phan bonthwong mai = Khac Urea =NPK =Phan bonthwong mai = Khéc

Nguén: DCM, FPTS téng hop
ll.  CAP NHAT KET QUA KINH DOANH (Quay lai)

Trong nam 2025, DCM dat ké hoach kinh doanh than trong. Cu thé, k& hoach doanh thu dat 13.983 ty dong, di
ngang so vé&i thye hién nam 2024 va ké hoach lgi nhuan truwéc thué dat 864 ty déng, gidm 43% so véi thyc hién nam
2024. Chung t6i lvu y, DCM thudng dat ké hoach thap hon ~37% so v&i mire thyre hién trong giai doan 2015 — 2024.
Két thuc Q1/2025, DCM da hoan thanh 26% ké hoach doanh thu va 53,5% ké hoach loi nhuan trwdc thué.

1. Két quakinh doanh Q1/2025: Leri nhuan tang trwéng tich cwe nhé bién I nhuan mang Urea cai thién

DCM ghi nhan doanh thu va lgi nhuan trwéc thué ting trwéng tich cwe trong Q1/2025. Doanh thu ting trwdng
+24% YoY chi yéu dén tlr san lwong tiéu thu phan NPK va phan bén thwong mai tang manh. Trong khi d6, loi nhuan
trwdc thué cai thién +19% YoY chi yéu nhé bién loi nhuan gdp mang Urea tang manh, bu dap nhiéu hon mac sut
gidm tr mang NPK va phan bén thwong mai, cu thé:
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Bang 1: Két qua kinh doanh Q1/2025 ctiia DCM

HSX: DCM

DPon vj: Ty dong Q1/2025 KH2025 Dién giai
Doanh thu thuan 3.406,7 +24,1% 26%
Méang Uré 2.302,1 -3,2% Doanh thu thuan tang trwdng manh chl yéu dén ti
Phén boén thuwong mai 414,8 +203,4% thwong mai tang 142% YoY (dat 34 nghin tan).
Khéac 198,0 +18,0%
Loi nhuan gop 885,2 +24,7%
Bién loi nhuén gép 26,0% +0,1 dpt
Mang Uré 7395  +18,5% Bién lgi nhuan gop tang nhe do:
Bién loi nhugn gép 32,1% +5,9 dpt * Bién loi nhuan mang Urea tang 5,9 dpt YoY do
Mang NPK 46,2 +222.1% gia ban Urea tang va gia khi dau vao giam.
Bién loi nhuan gop 9,4% -14,1 dpt e Biénloi nhuan mang NPK giam 14,1 dpt do: (1)
hop nhat nha may NPK KVF cé bién lgi nhuan
Phan bon thuong mai 36,1 +414% gop thép hon; (2) gia ban NPK gidm va gia
Bién loi nhuén gép 8,7% -10,0 dpt phan don dau vao tang.
Khéac 63,4 +38,3%
Bién lgi nhuén gép 32,090 +4,7 dpt
Chi phi ban hang 339,2 +0,6%
Chi phi QLDN 171,9  +49,7%
Loi nhuan HBKD 374,0 +45,2%
Doanh thu tai chinh 97,0 -26,3%
Chi phi tai chinh 19,0 +357%
- Chi phi lai vay 15,5 +114,1%
Loi nhuan trwéc thué 453,8 +18,6% 53%
Loi nhuan sau thué 412,1  +17,9%

Ngudn: DCM, FPTS téng hop
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1.1. Mang Urea (55% doanh thu): Bién Igi nhuan gép cai thién nh gia Urea tang va gia khi dau vao giam

Trong Q1/2025, doanh thu thuan mang Urea dat 2.302 ty dong, giam nhe 3,2% YoY do san lwong tiéu thu gidm
4,6% YoY (dat 264 nghin tan, ~132% cong suat). Trong d6, san lwong tiéu thu ndi dia giam 21,1% YoY (dat 97 nghin
tan) khi nhu cau tiéu thu Urea ndi dia & mrc thap do dién bién trai chiéu gitra gia Urea va gia gao. Truwéc bbi canh do,
DCM da day manh xuét khau, giip san lwong xuét khau Urea tdng manh 13,7% YoY, dat 150 nghin tan.

Biéu d6 2: Sén lwong tiéu thu Urea gidm nhe trong Biéu dé 3: Nhu c4u tiéu thu Urea néi dia tiéu cuc do gia

Q1/2025 do nhu cau néi dja suy yéu gao giam manh trong khi gia Urea ting
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Nguén: DCM, FPTS téng hop Nguén: Agromonitor, Worldbank, FPTS téng hop

Bién lgi nhuan goép mang Urea trong Q1/2025 cai thién 5,9 dpt YoY (dat 32,1%) nhd:

(1) Gia ban Urea binh quan tang 2,8% YoY cling chiéu véi gia Urea thé giéi do: (1) nhu cAu tiéu thu phuc hdi tai cac
thi trwdng nhap khau chinh nhu My, An D6 (chiém 25% gia tri nhap khau toan cau, san lwong tiéu thu phuc hoi
37% YoY) do diéu kién thoi tiét thuan loi hon cho hoat dong gieo tréng; (2) Ngudn cung Urea that chat khi Trung
Qudc tiép tuc han ché xuét khau, trong khi hoat ddng san xuét tai Ai Cap va Iran gap gian doan do thiéu khi dét.

(2) Gia khi dau vao wéc tinh gidm nhe 3% YoY do gia dau thd gidm. Ngudn khi cho nha may DCM gém 52% dén tir
PVN neo theo gia dau FO va 48% dén tr PETRONAS neo theo gia dau Brent (Phu luc 1: chinh séch gia khi cta
DCM). Trong Q1/2025, mirc gidm gia dau Brent (-8,5% YoY) I&n hon mic ting cla gia dau FO (+5,6% YoY)
khién gia khi dau vao ctia DCM gidm nhe 3% YoY.

Biéu dé 4: Gia Urea phuc héi trong Q1/2025 cung chiéu Biéu dé 5: Gia d4u brent sut gidm trong khi gia dau FO

véi gia Urea thé gidi gia tang so véi cung ki
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Nguén: Bloomberg, FPTS téng hop
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1.2. Mang NPK (20% doanh thu): Tang trweéng nh& déng gop tir nha may méi va nhu cau NPK phuc hoi

Doanh thu mang NPK wéc dat 2.302 ty dong, tdng 706% YoY. Tang trwdng cht yéu dén tr san lwong tiéu thu NPK
tang manh 661% YoY (dat 42 nghin tan) do:

(1) San lwong tiéu thu NPK Ca Mau phuc hdi manh 283% YoY (dat 23 nghin tan) chd yéu nhé nhu cau st dung phan
NPK phuc hdi khi gia céc loai cay cong nghiép chinh nhw ca phé, cao su va hd tiéu tdng manh.

(2) Bong gép 19 nghin tan (45% san lwong) tr nha may NPK Han Viét (so véi khdng dong gép trong Q1/2024) dwoc
DCM mua lai ttr thang 4/2024.

Biéu dd 6: San Iwong tiéu thu NPK tidng manh trong Biéu dé 7: Gia cac loai cay cdng nghiép tdng manh trong

Q1/2025 giai doan 2024 - T3/2025
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Ngudn: DCM, FPTS téng hop Nguén: Worldbank, FPTS téng hop va wéc tinh

Bién Igi nhuan gép mang NPK dat 9,4%, giam manh 14,1 dpt YoY, mét phan do hop nhat mang NPK ctia KVF ¢c6
bién lgi nhuan gép thap hon. Néu loai trir KVF, bién lgi nhuan gép mang NPK wéc dat 16%, gidm 6,7 dpt YoY do: (1)
gia ban binh quan gidm 9% YoY khi 4p lwc canh tranh gia tdng b&i lwong NPK nhap khau tdng manh 75% YoY do
Trung Quéc day manh xuat khau NPK trong béi canh xuét khdu Urea va DAP, MAP bi han ché va (2) chi phi cac loai
phan don dau vao woéc tinh tang trung binh 57% YoY (Urea +6,8% YoY, DAP +11,2% YoY, riéng Kali
-4,5% YoY).

Biéu dé 8: Nhap khdu NPK Viét Nam tidng manh trong Biéu dé 9: Chi phi phan don dau vao ting manh trong
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Urea ca mau
Ngudn: TCHQ, FPTS tdng hop Ngudn: Agromonitor, FPTS téng hop va wéc tinh
2. Uoc tinh két qua kinh doanh Q2/2025

Chung téi wéc tinh két qua kinh doanh ctia DCM tiép tuc kha quan trong Q2/2025 véi doanh thu thuan dat 6.015
ty ddng (+56% YoY) va loi nhuan sau thué dat 635 ty dong (+9% YoY), cu thé:

https://ezadvisorselect.fpts.com.vn/ Bloomberg - FPTS<GO> |5


https://ezadvisorselect.fpts.com.vn/

' l FPT Securities
HSX: DCM

Mang Urea: Doanh thu wéc tinh tang trwdng 29% YoY nho: (1) San lwong tiéu thu woc tinh tang trwdng 17% YoY
cht yéu dén tw thi trwdng xuat khdu nhe hwéng lgi tv ngudn cung Urea thé gidi tiép tuc that chat; (2) gia ban Urea
binh quan wéc tinh tang 10,4% YoY. Nhw vay, bién lgi nhuan gép mang Urea cai thién 10,9 dpt YoY (dat 33,4%) do
gia ban téng trong khi gia khi dau vao wéc tinh gidm 12,5% YoY theo gia dau.

Mang NPK: Doanh thu tang trwdng 48% YoY chi yéu dén tlr san lwong tiéu thu NPK tang trwéng 41% YoY nhé nhu
cau tiéu thu NPK cai thién hwéng loi tir gia cac loai cdy cong nghiép tdng manh. Bién loi nhuan mang NPK wéc tinh
gidm 4,2 dpt YoY (dat 5,2%) do chi phi phan don dau vao tdng manh hon gia ban dau ra.

. TRIEN VONG KINH DOANH: BIEN LQI NHUAN GOP CAI THIEN NHO GIA KHi GIAM VA KHAU TRU THUE
VAT BAU VAO

Trong ndm 2025F, ching tdi dw phéng doanh thu thudn cia DCM dat 15.447 ty déng (+14,8% YoY va hoan thanh
110% KH 2025) va loi nhuan trwée thué dat 2.490 ty ddng (+63,6% YoY va hoan thanh 288% KH2025). Két qua kinh
doanh tang trwéng dén tir: (1) Bién loi nhuan gdp mang Urea cai thién do gia ban Urea ting va chi phi dau vao giam
(2) San lvong tiéu thu NPK cai thién do gia cac loai cay céng nghiép tang manh.

Bang 2: Dw phong két qua kinh doanh 2025F cda DCM

Don vi: Ty dong DIERIGIET
Doanh thu thuan 15.564,9 +15,7%
Méng Uré 7.7256 +5 305, Doanh thu tang trwéng 15,7% YoY, trong do:

Mang Urea tang 5,3% YoY nhd: (1) gia ban binh quéan
Mang NPK 3.476.0 43049 tang 3,3% YoY theo xu hudng gia Urea thé gi6i do
nguén cung that chat; (2) san lwong tiéu thy tang 3%

YoY nho xuét khdu mé rong.
Phéan bén thuong mai 3.235,4 +32,6%
Mang NPK tang 30,4% YoY nh& san lwong tiéu thu

tang 25% YoY do nhu cau cai thién manh khi gia cay

Khac 1127,8 +11,6% cbng nghiép nhw ca phé va cao su tang cao.
Loii nhuan gop 3.703,0 +47,3%
Bién loi nhuan gop 23,8% +5,1 dpt
ST 117 B 80D 00 o e s g s
> N o
Phéan bon thurong mai 5% -1,2 dpt I;Egiggzggg)_ty dong (trong duong 10% LNTT dv
Khac 37% +12,1 dpt
Chi phi ban hang 1.173,4 +15,7%
Chi phi QLDN 556,5 +15,7%
Loi nhuan HBDKD 1.973,2 +93,8%
Doanh thu tai chinh 405,9 +6,3%
Chi phi tai chinh 87,3 +14,0%
- Chi phi lai vay 52,4 +18,0%
Lo nhuan trwéc thué 2.319,7 +52,4%
Loi nhuan sau thué 2.029,7 +42,1%
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Trong giai doan 2026F - 2030F, ching ti dw phdng doanh thu thuan cia DCM téng trwdng véi CAGR = 1,2%/n&m
chd yéu nho san lwong tiéu thu NPK dy phéng tang trwdng 5%/nam. Bén canh dé, loi nhuan truéc thué dat dinh ndm
2026 va gidam sau do, chi yéu do bién lgi nhuan gdp mang Urea thu hep dan vé mic 27,3% cho dén 2030F (giam
13,3 dpt so v&i 2026F)

Chi tiét thay ddi so v&i dw phéng trong bao céo cap nhat tin tivc DCM T10/2024 nhw sau:

Giai doan 2026 - 2027F, ching t6i nang dw phong loi nhuan truwdc thué cao hon 57% so véi dw phong ci (tdng
3,8%/nam) nho: (1) Chang toi bd sung gia dinh vé khau trir thué VAT dau vao, gitip DCM tiét kiém khodng 500 ty déng
moi ndm (~19% loi nhuan truwéc thué dy phéng); (2) Gia khi dau vao gidm 7,3% so véi du bao cii do gia dau dw phong
thap hon.

Giai doan 2028 - 2030F, chiing t6i giam dw phong lgi nhuan trwédc thué thap hon 11% so véi dw phéng cii (gidm manh
17,2%/n&m). Nguyén nhan la do ching t6i nang gia dinh gia khi dau vao trung binh trong giai doan nay thém 10,2%,
phan anh viéc gia khi theo hop ddng méi tir ndm 2028 tang thém 1 USD/mmBTU va ty trong st dung khi t&r cac md
c6 gia cao hon & khu vic Tay Nam Bo tang I1én.

Biéu d6 10: Loi nhudn truéc thué cda DCM dw bao gidm manh tir 2028F do gid khi gia ting
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Nguén: DCM, FPTS du phéng
1. Mang Urea: Bién lgi nhuan gép cai thién nhé& gia khi dau vao giam va thué VAT dwoc khau triv (quay lai)

Doanh thu giam dan tir 2026F. Chdng t6i dw phong doanh thu thudn mang Urea trong nam 2025 sé tang trwdng
6,4% YoY (dat 7.726 ty ddng) nho san lwong tiéu thu cai thién 3,0% YoY va gia ban binh quan tang trwéng 3,3%
YoY. Giai doan 2026 — 2030F, chung t6i dw phéng doanh thu thuan gidm nhe 1,6%/nadm do gia Urea dw phéng giam
binh quan 1,6%/na&m theo da gidm clia gi4 Urea thé giéi khi ngudn cung Urea toan cau gia tang.

Lei nhuan gop tang trwéng 30,7%/nam trong giai doan 2025 - 2026F do bién lgi nhuan mang Urea cai thién
(+11,7 dpt YoY n&m 2025 va +3,9 dpt YoY ndm 2026) nhé chi phi dau vao gidm do gia khi gidam theo da gidm cda
gia dau, dong théi DCM dwoc khéu trir thué VAT dau vao tir H2/2025, gilp tiét kiém khoang 250 ty dong (twong
dwong 11,5% LNTT nam 2025) trong ndm 2025 va khodng 500 ty déng trong cac nam tiép theo.

Giai doan 2027 - 2030F, lgii nhuan gép dw phéng giam 11,0%/nam do bién lgi nhuan gop giam dan vé 27,3% (gidm
13,3 dpt so v&i 2026F) (1) Gia ban Urea binh quan gidm 1,6%/nam va (2) Chi phi khi dau vao tang 4,4%/nam do ap
dung co ché gia khi méi (ting 1 USD/mmBTU tr 2028) va ty trong khi gia cao tir Ty Nam B tang lén.
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» San lwong tiéu thu cai thién nhe dong lwc tir thi trwéng xuét khau

HSX: DCM

Chung t6i wéc tinh san lwong tiéu thu Urea (bao gém dam chirc nang) cia DCM trong nam 2025 dat 920 nghin
tan (+3% YoY). Trong dé:

- San lwong tiéu thu noi dia wéc tinh gidm 10% YoY (dat 545 nghin tAn) do nhu cau tiéu thu Urea ndi dia suy
yéu khi gia lba gao dwoc Worldbank dw bao gidm manh 28,5% YoY.

—  San lwong xuét khadu woc tinh tang trwdng 29% YoY (dat 375 nghin tan) do: (1) DCM day manh xuét khau
Urea khi nhu c4u tai thj trwéng noi dia &@ mae thap; (2) ki vong xuét khdu sang thi treng Campuchia (chiém
50% san lwong xuat khdu cia DCM) cai thién nhé huwéng loi tir viéc Campuchia cat gidm nhap khu to Théai
Lan do c&ng théng chinh tri (hién Thai Lan cung cip khoang 25% san lwong Urea nhap khau ctia Campuchia).

Trong giai doan 2026 — 2030F, chiing t6i dw bao san lwong tiéu thu Urea ctia DCM sé duy tri & mirc 920 nghin tan (di
ngang so v&i 2025F) nhd nha may DCM c6é thé van hanh & mirc 120% cong suét thiét ké (twong dwong 950 nghin
tAn/nam) trong dai han.

» Gia Urea giam trong dai han do nguén cung gia tang

Tinh chung ca ndm 2025, gia ban Urea binh quan wéc dat khoang 9.422 déng/kg (+3,3% YoY). Du vay, ching
t6i woc tinh gid ban Urea ctia DCM trong H2/2025 sé gidm vé mirc 9.190 dong/kg (-5% so véi H1/2025) va tiép tuc
gidm vé& mirc 8.690 ddng/kg (-7,5% so véi ndm 2025) trong 2026 - 2030F, theo da gidm cla gia Urea thé gidi. Trong
doé, mure gidm gia Urea noi dia thAp hon gia Urea thé gi¢i do chi phi san xuat Urea trong nwéc (gia khi thién nhién)
cao hon dang ké so véi cac qudc gia khac trén thé gidi.

Chung toi dw phdong gia Urea Trung Péng (dai dién gia thé gi&i)! trong H2/2025 dat 377 USD/tan, giam nhe 5%
so v&i H1/2025 khi:

(1) Trung Quéc ndildng chinh sach han ché xuét khau Urea sau giai doan han ché kéo dai tir thang 9/2023 nhadm
dam bao ngudn cung ndi dia va binh 6n gia cd. Theo CRU, han ngach xuét khau Urea clia Trung Quéc dat
khodng 2 triéu tAn trong giai doan tir thang 6 dén thang 10/2025. Mirc nay van thap hon 60% so véi giai doan
2019 — 2021 (trwdce khi thwe hién chinh sach han ché xuat khau Urea).

(2) Ngudn cung tir Trung Béng phuc héi tré lai sau khi Ai Cap va Iran khéi phuc san xuét nhd cang thédng khu vuc
ha nhiét. Trwéc do, xung dét gitka Iran va Israel vao cudi thang 6 da budc nhiéu nha may Urea tai Iran va Ai
Cap phai tam nglrng hoat déng (Ai Cap phu thudc vao 1&n khi dét tiy Israel), qua d6 day gia Urea khu v ting
11% so v&i trwde xung dét. Hién tai, hoat dong san xuét da dwoc ndi lai khi xung dot ha nhiét.

(3) Nhu cau tiéu thu phan bén suy yéu khi khd nang chi trd phan bon gidm xuéng mac thp nhét ké tir thang
10/2022, do bién déng trai chiéu gitra gia phan bén va gia ngii cbc.
Biéu d6 11: Kha nadng chi trd phan bén gidm manh do dién bién trai chiéu gidra gia phan bén va gia néng san

15

10 .J\\.f\//\xv,\/\/w\/\/\ A
~~ W’\/ SN

0,0
06/15 06/16 06/17 06/18 06/19 06/20 06/21 06/22 06/23 06/24 06/25
—— Chi sb kha nang chi tra phan bén Trung binh 10 nam
Kha néng chi trd phan bén duoc tinh bang chi sé gié ngi cécichi sé gia phan bén
Nguoén: Worldbank, FPTS téng hop va wéc tinh

! Chaing t6i lya chon gia Urea Trung Dong lam mirc tham chiéq trong bao cao nay vi day la chi bao phan anh sat nhét Qién
bién cung cau trén thj tred'ng Urea quoc té khi khu vire nay chiém chiém khoang 50% tong san lwong xuat khau toan cau.
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Trong giai doan 2026F - 2030F, ching tdi dw phéng gia Urea Trung Dong sé giam vé mdc 330 USD/tan (thap
hon 12% so vé&i 2025) do ngudn cung toan ciu gia tang dang k&, bao gdm: (1) Trung Quéc dy kién khéi phuc hoan
toan xuét khau, dat khoang 4,5 triéu tAn/ndm (trwong dwong véi mike binh quan giai doan 2019 - 2021) do tinh trang
dw cung ndi dia ngay cang nghiém trong (Phu luc 3: Tinh hinh xuét khau Urea clia Trung Quéc); (2) Theo Fitch Ratings,
cong suét san xuét Urea dy kién sé tang manh véi khoang 3,8 triéu tan (+1,6% YoY, ~2% nhu cu thé gi&i) dwoc bd
sung trong giai doan 2025 - 2026F, trwéc khi tdng tbc mé rong thém 14,7 triéu tAn (+6% so véi 2026F, ~8% nhu cau
thé gi&i) trong giai doan 2026 — 2029F.

» Gia khi dau vao giam trong ngan han theo da giam gia dau nhwng ting trong dai han do str dung khi tte
cac mé méi cé gia cao hon

Chung téi dw bao gia khi dau vao trong nam 2025 cta DCM sé giam 11,5% YoY do gia dau giam. Trong dd, chiing

t6i dw phéng gia dau Brent trong 2H2025 sé& & mirc 65 USD/thiing, kéo theo mirc gid trung binh c& nadm dat khoang

68,5 USD/thung, gidm 17,1% YoY do: (1) ngudn cung cai thién do OPEC+ gia téng san lwong nhanh hon dy kién va

(2) tang trwdng nhu ciu dau toan cau cham lai do trién vong kinh té kém kha quan.

Trong giai doan 2026 — 2030F chung t6i dw phéng gia khi caa DCM sé tang véi CAGR = 5,1%/nam do (1) co
ché tinh gi& khi méi tai L6 PM3 — CAA — Cai Nwdc tir 2028 - 2047 véi mire tang thém 1 USD/mmBTU va (2) gia ting
ty trong déng gop tai cac mé khi méi tai khu viee Tay Nam Bo c6 gia cao hon.

2. Mang NPK: Tiéu thu kha quan nh& san pham chéat lwong cao va ddy manh phat trién hé théng kho bai
(quay lai)

Chung t6i dw phong két qua kinh doanh mang NPK ctia DCM ting trwéng tich cwe trong ndm 2025 véi doanh
thu thuan dat 3.499 ty déng (+31% YoY), va lgi nhuan gép dat 293 ty ddng (+7,6% YoY). Nguyén nhan do:

(1) San lwong tiéu thu tang trwdng 25% YoY, dwoc hd tro béi gia cac loai cay cong nghiép tang manh

(2) Bién loi nhuan gop dat 8,2%, gidm 2 dpt YoY khi chi phi phan don dau vao wéc tinh ting 7,5% YoY do ngudn
cung thiéu hut. Trong khi d8, gia ban NPK binh quan dw béo chi ting nhe 4,3% YoY do &p luc canh tranh gay gét
trong nwéc khién kha ndng chuyén gia bi han ché.

Trong giai doan 2026 — 2030F, chiing tdi dw phéng doanh thu thuan va loi nhuan gép mang NPK ciia DCM tang trwéng
v&i CAGR lan lwot dat 3,9%/nam va 4,9%/nam chd yéu nhé sén lwong tiéu thu NPK dy phong tdng 5%/n&m.

» San lwong tiéu thu tang trirdng nh gia cac loai cay cong nghiép tang manh

San lwong tiéu thy NPK ctia DCM trong nam 2025 dw bao dat 314 nghin tan (+25% YoY). Trong dé san lwong tiéu
thu trong H2/2025 wéc dat 134 nghin tan (+31% YoY). Bong luc ting trwdng dén tlr nhu cau tiéu thu NPK cai thién,
duwoc hé tro bdi gia cac loai cay cdng nghiép nhw ca phé, cao su, tdng manh theo dw b&o cia World Bank (tdng 1an
lwot +24,6% va +14% YoY) trong bdi canh ngudn cung toan ciu tiép tuc khan hiém.

Trong giai doan 2026 — 2030F, chung t6i dw phéng san lwong tiéu thu NPK cia DCM sé tang truwdng trung binh
5,0%/nam, dat ~400 nghin tAn vao ndm 2030F, dwoc hé tro bdi:

(1) Chung t6i ki vong DCM tiép tuc mé réng thi phan NPK nhér sdn pham NPK chét lwong cao, phil hop véi xu huwéng
chuyén dich cta thij trwérng néi dia sang NPK cao cap thay thé cho NPK chét lwgng thap. (Phu luc: Thi trwong NPK
noi dia c6 xu huwéng dich chuyén sang phan khic chét lwong cao)

(2) DCM dang day manh dau tw vao hé thdng cang va kho bai, gilip nang cao nang luc dw trir nguyén vat liéu (yéu to
chiém t&i 90% gia thanh san xuét NPK), tir d6 tao loi thé canh tranh dang ké trong béi canh bién dong gia dau vao
ngay cang lon.
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IV. TONG HOP PINH GIA VA KHUYEN NGHI

HSX: DCM

Chung tdi khuyén nghi THEO DOI dbi véi ¢ phiéu DCM, véi mirc gid muc tiéu la 34.500 ddng (th&p hon 2,0% so véi
mirc gia déng ctra ngay 24/07/2025, dwa trén phwong phap chiét khdu dong tién). Quy nha diu tw cé thé theo d&i va
mua vao cb phiéu DCM & murc gia 30.000 ddng/cp, v&i ty suét sinh lgi ki vong dat 15%.

STT Phwong phap Két qua Trong sé
1 Chiét kh4u dong tién tw do doanh nghiép (FCFF) 34.150 50%
2 Chiét kh&u dong tién tw do vén chi s& hivu (FCFE) 34.900 50%
Binh quan cac phwong phap (VNB/cp) 34.500

> Céc gia dinh theo phwong phap chiét khau dong tién

Thay déi so

Thay déi so
vei T10/2024

Gia dinh mé hinh Gia dinh md hinh

véi T10/2024

WACC 2025 14,3% -0,7 dpt  Phan bu rii ro 9,9% -0,4 dpt
Chi phi s dung ng 4,1% -2,3dpt Hé sb Beta 1,3 -
Chi phi str dung vén 15,9% -0,3dpt Tang trwdng dai han 1,5% -
L&i suét phi rdi ro 2,5% +0,1 dpt Thaoi gian dy phong 6 ndm -

> Két qua dinh gia theo phwong phap chiét khau dong tién

Téng gia tri hién tai ctia dong tién doanh nghiép va gia tri cudi cuing (Ty VND) 10.492
(+) Tién, twong dwong tién va Dau tw tai chinh ngan han (Ty VND) 8.942
(-) No ngan han va dai han (Ty VND) 1.349
Gia tri vén cht sé hiru (Ty VND) 18.085
Sé ¢b phiéu lwu hanh (Triéu cp) 529
Gia muc tiéu (VNB/cp) 34.150
Téng hop dinh gia FCFE Giatri
Gia tri vén chi sé hivu (triéu VND) 18.462
Gia muc tiéu (VNB/cp) 34.900
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Biéu do6 13: Lich st khuyén nghi

HSX: DCM
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DCM Gia khuyén nghi
Khuyén nghi Theoi gian Gia khuyén nghi da diéu chinh B&o c&o chi tiét
1 Mua 07/22 33.400 Bao cao cap nhat dinh gia
2 Mua 04/23 23.650 Bao cao cap nhat dinh gia
3 THEO DOI 06/23 21.900 Bao cdo cap nhat tin tirc
4 THEO DOI 01/24 38.500 Bao cao cap nhat dinh gia
5 THEO DOI 10/24 36.800 Bao cao cap nhat tin tlrc
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TOM TAT BAO CAO TAI CHINH

HDKD 2023A 2024A 2025F 2026F
Doanh thu thuan 12.571 13.456 15.565 15.631
Gia vbn hang ban (10.539)  (10.942) (11.862) (11.614)
Leii nhuan goép 2.032 A1) 3.703 4.018
Chi phi ban hang (801) (1.014) (1.173) (1.178)
Chi phi quén Ii DN (549) (481) (556) (559)
Lei nhuan thuan HDKD 683 1.018 1.973 2.281
(L&)1ai HBTC 560 350 223 242
Loi nhuan khac 22 199 28 28
EBIT 1.265 1.566 2.224 2.550
Chi phi lai vay (10) (44) (52) (64)
Loi nhuan trwéc thué 1.255 1.522 2.172 2.486
Thué TNDN (145) (94) (271) (311)
Loi nhuan sau thué 1.110 1.428 1.900 2.175
Loi ich cb dong thiéu sé 1.250 8.349 11.110 12.718
LNST ctiacé dong CT Me  1.109 1.420 1.889 2.163
EPS (d) 1.797 2.394 3.569 4.085
Chi s6 kha ndng sinh I&  2023A 2024A 2025F 2026F
Ty suét lei nhuan gop 16,2% 18,7% 23,8% 25,7%
Ty suét LNST 8,8% 10,6% 12,1% 13,8%
ROE DuPont 10,8% 14,1% 18,4% 20,7%
ROA DuPont 7,5% 9,2% 11,7% 13,1%
Ty suét EBIT/doanh thu 10,1% 11,6% 14,3% 16,3%
LNTT/EBIT 99,2% 97,2% 97,6% 97,5%
LNST/LNTT 88,4% 93,3% 87,0% 87,0%
Vong quay tong tai san 0,9x 0,9x 1,0x 0,9x
Don by tai chinh 1,4x 1,5x 1,6x 1,6x

2024A 2025F

Chi sé hiéu qua van hanh

2026F

Thoi gian luan chuyén tién (17,2) (11,8) 5,0 5,5
Sé ngay phai thu 8,0 12,1 13,4 14,3
Sb ngay ton kho 6,9 5,2 4.6 9,5
S6 ngay phai tra 102,2 109,2 103,0 108,3
COGS / Hang tn kho 4,6x 5,1x 4,0x 3,6x
Chi sé6 TK/don bay TC 2023A 2024A 2025F 2026F
CS thanh toan hién hanh 3,0x 2,8x 2,7% 2,7x
CS thanh toan nhanh 2,5x 2,1x 2,0x 2,1x
CS thanh toan tién mat 2,3x 1,9x 1,8x 1,9x
No / Tai sén 0,3x 0,4x 0,4x 0,4x
Nog’ / V6én CSH 0,5x 0,5x 0,6x 0,6x
No ngén han /Vén CSH 0,5x 0,5x 0,5x 0,5x
No dai han / Vén CSH 0,1x 0,1x 0,1x 0,1x
Kha nang TT lai vay 124,6x 35,3x 42,5x 39,7x

HSX: DCM

Can dbi ké toan

Tai san

Tién, TDT, DTTC 10.526 8.942 9.565 9.749

Céc khoan phai thu 366 529 611 614
Hang tén kho 2.161 2.950 3.198 3.131
Tai san ngan han khac 452 500 542 530
Téng tai san ngan han 13.504 12.921 13.917 14.024
Tai san CDHH 1.600 1.946 1.771 1.610
Nguyén gia 15.930 17.036 17.112 17.190
Khéu hao liy ké (14.330)  (15.090) (15.341) (15.581)
DAu tw tai chinh dai han - - - -
Tai san dai han khac 45 261 301 303
Xay dwng co’ ban d& dang 88 601 601 601
Téng tai san dai han 1.733 2.808 2.674 2.513
Téng Tai san 15.238 15.729 16.591 16.538
N¢’ & Vén chii s& hiru

Vay va ng ngan han 846 1.229 1.509 1.548
Céc khoan phai tra 3.336 3.211 3.481 3.408
Quy khen thwéng 336 241 241 241
Ne¢' ngan han 4517 4.681 5.230 5.197
Vay va ng dai han 3 120 57 3)
Phai tra dai han khac 754 751 815 798
Ne’ dai han 757 871 871 794
Téng no 5.275 5.552 6.101 5.991
Vén gép chd sé hivu 5.294 5.294 5.294 5.294
Thang dw - - - -
LN chwa phan phéi 2.045 1.883 2.184 2.229
Céc khoan khac 2.597 2.968 2.968 2.968
Loi ich c6 dong thiéu sb 28 33 44 57
Vén cha sé hiru 9.963 10.177 10.489 10.547
Téng céng ngudn vén 15.238 15.729 16.591 16.538
Lwu chuyén tién té 2023A 2024A 2025F 2026F
Lei nhuan sau thué 1.101 1.404 1.900 2.175
Tién ttr hoat dong KD 2.313 78 2.071 2.399
Tién tir hd dau tw (1.469) 141 (76) (78)
Tién tir hoat déng TC (754) (625) (1.372) (2.138)
Tong lwu chuyén tién té 90 (406) 623 183
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V. PHU LUC
Phu luc 1: Chinh sach gia khi cua DCM (quay lai)

HSX: DCM

Hién tai, cum Khi — Dién — Dam Ca Mau (bao gdm Nha may Dam Ca Mau) chi st dung mét ngudn khi duy nhat tr mé
PM3-CAA — Cai Nwérc, thudc bé Malay — Thd Chu. Day la mé khi nam trong viing chéng Ian gitra Viét Nam va Malaysia,
do d6 san lwong khai thac dwoc chia déu cho hai bén theo Hiép dinh phan chia quyén loi (50% PVN — 50% Petronas).
Tuy nhién, tdng nhu cau khi clia ca cum KBD (~2,26 ty m®nam) Ién hon dang ké so véi san lwong khi ma PVN duwoc
quyén nhan (~1 ty m%¥nam). Do do, d& ddm bao da khi cho van hanh, phan con thiéu bat budc phai mua bd sung tir
Petronas, dan dén co ciu khi st dung hién nay ctia DCM la khoang 52% t&» quyén nhan PVN va 48% mua tlr Petronas.

Ty trong str dung (wéc

tinh) Céch tinh gia
Khi theo quyén nhan cta PVN ~52% 46% x gia HSFO
. 12,7% % gia Brent (2020-2026)
Khi mua bo sung tir Petronas ~48%
13,7% x Brent (2027-2031)
Trong dé:

e P: Gia khi quy ddi theo gia dau, chwa bao gdbm phi van chuyén (USD/MMBTU);

e MFO: Gia dau FO trung binh thang (MFOC) tai thj trwéng Singapore theo tap chi Platt’s, quy déi theo hé sb
méi tAn du FO twong trng véi nhiét tri toan phan (GHV) 1a 40,6 MMBTU;

e Brent: Gia dau thd Brent thj trwdng thé gi¢i (USD/thung).

Phu luc 2: Thi trwéng NPK ndi dia ¢6 xu hwéng dich chuyén sang phan khic chat lwong cao (quay lai)

Thi trworng NPK trong nwéc dang dw thiva nguén cung NPK chat lwong thap, trong khi phan khic chat lwong
cao van phai phu thuéc vao nhap khau. Nhu cau tiéu thu phan bén NPK tai thj trwéng noi dia dat khoang ~3 triéu
tAn/ndm, v&i CAGR = —3,22%/nam. Trong khi d6, hau hét nha may NPK trong nwéc chi van hanh khoang 50% - 60%
CSTK khi: (1) Tdng cong suét san xuét NPK trong nwdc wdc dat ~4 triéu tAn/ndm, cao hon 30% nhu cau tiéu thy, (2)
khoang 60% ngudn NPK néi dia cé chat lwong thap (dwoc san xuat bang cong nghé phéi tron don gian, véi ham lwong
dinh dwédng va hiéu qua st dung th4p) khéng dap tng dwoc nhu cau tiéu thu dang ngay cang dich chuyén sang phan
khic NPK chét lwong cao.

Biéu @6 12: Tiéu thu NPK néi dja sut giam tir 2019 — 2023 va phuc hdi vao ndm 2024
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= S3n lwong tiéu thu Tang trwdng (%YoY)
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Thi trwéng NPK trong nwéc ¢6 xu hwéng dich chuyén sang phan khiac chat lweng cao khi: (1) néng dan wu
tién st dung san pham cé ham lwong dinh dwéng cao, kha nang hap thu tét nham téi wu hiéu qua canh tac; (2) yéu
cau cao hon vé chét lwong phan bén dé phuc vu dién tich cay cong nghiép va cay an trai xuat khau ting. Trong béi
canh nguén cung NPK cao cép néi dia con han ché, Viét Nam phai nhap khau trung binh khodng 13,2% nhu cAu NPK
giai doan 2018 - 2024, cha yéu tir Trung Quéc va Nga.

Trong giai doan 2018 — 2024, cac doanh nghiép NPK & phan khic cao cap nhw DCM, DPM, BFC (ciing nhw phan
nhap khau) déu gia tang thi phan. Ngwoc lai, cac doanh nghiép tap trung vao phan khic trung va thap cp nhw LAS
va SFG dan thu hep thi phan do chat lwong san pham kém canh tranh

Biéu dé 13: Thj phan NPK chat lwong cao mé réng trong giai doan 2018 - 2024

Thay doi thi phén NPK néi dia
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Nguén: FPTS tdng hop va wéc tinh
*Thj phén ctia DCM chwa bao gém céng ty con KVF duwoc M&A trong ndm 2024

Phu luc 3: Tinh hinh xuét khau Urea ctia Trung Quéc (quay lai)

Trwéde nam 2021, Trung Quéc 1a quéc gia xuat khdu Urea Ién thir hai thé gidi, véi khdi lwong trung binh khoang 4,5
triéu thn mdi ndm, chiém khoang 10% téng san lwong xuét khau toan cau. Tuy nhién, tr ndm 2022 dén nay, Trung
Qudc da nhiéu 1an ap dung cac bién phap han ché xuat khdu nhdm da&m bao ngudn cung trong nwéc va kiém soat gia
ca. D&c biét, trong nam 2024, san lwong xuat khau Urea clia Trung Qudc da gidm manh 91% YoY.

Viéc siét chat xuét khau dién ra trong bbi canh san lwong ndi dia gia tang, trong khi nhu cau tiéu thu trong nuéc yéu,
dan dén tén kho tich Itly & mirc cao. Hién tai, Trung Quéc da bat dau ndi 16ng xuat khau théng qua viéc cap han ngach
2 triéu tan cho giai doan thang 6 - 10/2025. Theo khao sat, toan bd han ngach nay da dwoc dang ky hét, trong khi han
ngach mé&i van chwa dwoc cong bé.

Chung ti ky vong Trung Qubc sé tiép tuc néi 1dng xuat khau Urea trong nam 2025 do tinh trang dw cung ndi dia duwoc
dw bao sé tiép dién.
Biéu dé 14: Xuat khdu Urea cga Trung Quéc gidm manh trong ndm 2024 do chinh sdch han ché xuat khau
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Tuyén bé mién trach nhiém

HSX: DCM

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn thong tin ma FPTS coi 1a dang tin cay, c6
sén va mang tinh hgp phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day da clia céc thong tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong béo cao nay mang tinh chat chl quan cla chuyén vién phan tich
FPTS. Nha du tw st dung bé&o céo nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng bi phu thudc
vao bét ky rang budc nao v& mét phap ly dbi véi cac théng tin dua ra.

B4o c4o nay khoéng dwoc sao chép, phat hanh va phan phéi dwéi bat ky hinh thire nao néu khéng dwoc sy chap thuan ctia FPTS. Xin
vui 16ng ghi rd nguén trich dan néu s dung céc théng tin tr bao céo nay.

Tai thoi diém thwe hién bao c4o phan tich, FPTS ndm gil 0 ¢4 phiéu DCM, nguwdi phé duyét va chuyén vién phan tich khdng ndm gid
cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi cé yéu cau chinh thic.
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