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The thrust from selling price is not strong enough 
 

ACCUMULATE 
 Market price (VND) 31,000 
Target price (VND) 34,500 
 

PETROVIETNAM CAMAU FERTILIZER JOINT STOCK COMPANY 
(HSX: DCM) 

 

We value DCM shares using two methods: discounted cash flow (DCF) and sum of the 
parts (SoTP), with equal weighting of 50:50. The results indicate that DCM's long-term 
fair price is 34,500 VND/share, which corresponds to the projected P/E ratios of 12.6x for 
2025 and 13.1x for 2026. By adding a cash dividend of 2,000 VND/share, the total 
expected profit is set to reach 17%. 

• DCM is the second largest urea fertilizer company in Vietnam, with an average market 
share of 26-30% nationwide and dominating the Mekong Delta region with a market 
share of 60-65%.   

• DCM's growth is centered on its branding strategy and product promotion to boost 
consumption, especially when domestic demand for urea and NPK fertilizers saturates 
and supply exceeds demand.  

• The selling price of urea fertilizer fluctuates mainly due to gas costs, especially when 
fertilizer products are linked to national food security. Therefore, NPAT-MI is projected 
to rise slightly by 2%/year, growing from VND 1,420 billion in 2024 to VND 1,572 billion 
in 2029, as the selling price becomes challenging to increase. 

• Gross profit margin is projected to reach 20.6% in 2025 (+190 bps YoY) and stabilize at 
20.4% for 2026 - 2029, thanks to the VAT Law No. 48/2024/QH15 in 2H2025 and the 
expectation that gas costs will decrease more rapidly than fertilizer selling prices. After 
2028, the gross margin is expected to gradually decline as the supply of inexpensive 
gas decreases. 

• The NPK fertilizer segment is expected to grow at a CAGR of 8% for 2024-2029 because 
of exporting and gaining market share from competitors with single-grain NPK 
products.    

• DCM's loan ratio remains safe when the loan capital structure is low, with short-term 
loans. The proportion of debt is expected to decrease gradually as businesses use 
profits to pay off loans. 

Additionally, stock movements strongly correlate with global fertilizer prices, implying 
that fluctuations in fertilizer prices can have a short-term impact on stock prices. 

Risks 
•  Selling prices increased due to rising global fertilizer costs linked to high gas prices, 

geopolitical risks, and tariffs. They decreased with the return of China's fertilizer exportsand 
a rapid fall in global fertilizer prices as gas prices fell rapidly.  

• Input gas prices rose due to the use of expensive gas sources, impacting the gross margin.  
Key financial ratios 

Y/E Dec (VND billion) FY2022 FY2023 FY2024 FY2025F FY2026F FY2027F 
Net revenue 15,925 12,571 13,456 13,535 13,358 13,715 
YoY (%) 61% -21% 7% 1% -1% 3% 
EBITDA 5,718 1,767 1,770 1,920 1,886 1,930 
NPAT-MI 4,316 1,109 1,420 1,449 1,398 1,442 
YoY (%) 137% -74% 28% 2% -4% 3% 
NPAT-MI margin (%) 27% 9% 11% 11% 10% 11% 
ROA (%) 30% 7% 9% 10% 10% 10% 
ROE (%) 41% 11% 14% 14% 14% 14% 
Basic EPS (VND) 8,153 2,095 2,682 2,737 2,641 2,723 
Book value (VND) 19,978 18,768 19,162 19,245 19,075 19,306 
Cash dividend (VND) 1,800 3,000 2,000 2,000 2,000 2,000 
P/E (x) 3.4 18.0 15.6 11.3 11.7 11.4 
P/BV (x) 1.33 1.73 1.87 1.6 1.6 1.6 

Source: DCM, RongViet Securities. Based on the closing price on 15/04/2025. 
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Expected cash dividend in 1 year (VND) 2,000 

Stock info  
Sector  Fertilizers 
Market Cap (VND Bn)  16,411  
Share O/S (Mn) 529 
Beta 0.92 
Free Float (%)  70 
52 weeks high 41,800 
52 weeks low 24,750 
Average trading volume (20 
sessions) 

468,555  

 

Performance (%) 

 3M 1Y 2Y 

DCM -8.0 4.5 47.4 

VN30 Index -0.8 7.6 22.3 

VN-Index -2.6 2.0 15.5 

Major shareholders (%) 

Petro VietNam  76 

Others 24 

Remaining Foreign Room (%) 70 
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VALUATION 

LONG-TERM VALUATION BY FCFF METHOD 

DCF assumptions Value   Valuation summary Unit: VND bn 

WACC 2025 13.37%   DCF forecast duration 5 years 

Effective rate tax 9.0%  Discountable Free Cash Flow 11,953 

Cost of equity 14.0%   + Cash & Equiv at Valuation Date 8,388 

Risk-free rate 5.0%  - Debt (950) 

Equity risk premium 9.0%   Equity value 19,391 

Beta 1  No. of share oustanding (million shares) 529 

Exit EV/EBITDA 5,46   Equity Value per Share (VND) 36,628 

Source: RongViet Securities 

Table 1: Sensitivity analysis of DCM’s equity value per share (VND) 

WACC 

Exit EV/EBITDA 
 3.46 4.46 5.46 6.46 7.46 

9.4% 34,811 37,365 39,918 42,472 45,026 

11.4% 33,509 35,852 38,195 40,538 42,882 

13.4% 32,321 34,475 36,628 38,782 40,935 

15.4% 31,237 33,219 35,201 37,183 39,165 

17.4% 30,245 32,072 33,898 35,725 37.552 

Source: RongViet Securities 

Table 2: DCM's target EV/EBITDA  

 Target EV/EBITDA Segment ratio/total 
profit Target EV/EBITDA 

Urea Fertilizer 5.0 69.5% 3.48 

NPK Fertilizer 7.1 22.0% 1.56 

Others 5.0 8.5% 0.42 

Target total EV/EBITDA  5.46 
We set the target EV/EBITDA using the 5-year average EV/EBITDA of companies operating globally and 
the EV/EBITDA index of M&A involving companies that acquire 20% or more shares, as mentioned in the 
Analyst Pinboard "Fertilizer Industry – A perspective on famous merges in the Fertilizer Industry" 
dated 19/02/2025 
The reason is that we find the average EV/EBITDA of business enterprises from 2020 to 2024 does not 
fully reflect their fair value. Therefore, we add the EV/EBITDA of mergers and acquisitions for target 
EV/EBITDA. 

Table 3: Target EV/EBITDA table of the urea fertilizer segment 

 2020 2021 2022 2023 2024 Average 2020-2024 
CF Industries Holdings 9.0 7.3 3.2 5.8 6.7 6.4 
DPM Vietnam 3.6 1.3 9.5 4.2 8.4 5.4 
DCM Vietnam 4.8 0.9 4.2 3.1 8.8 4.4 
China XLX Fertiliser 7.6 4.8 4.3 4.3 4.6 5.1 
Average      5.3 
Average by M&A deal      4.6 
Target EV/EBITDA      5.0 

Source: RongViet Securities 

https://vdsc.com.vn/trung-tam-phan-tich/nhan-dinh-hang-ngay/nganh-phan-bon%E2%80%93-goc-nhin-ve-cac-vu-sat-nhap-dinh-dam-trong-nganh-d4591
https://vdsc.com.vn/trung-tam-phan-tich/nhan-dinh-hang-ngay/nganh-phan-bon%E2%80%93-goc-nhin-ve-cac-vu-sat-nhap-dinh-dam-trong-nganh-d4591
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Table 4: Target EV/EBITDA table of NPK fertilizer segment 

 2020 2021 2022 2023 2024 Average 2020-2024 
Nutrient Ltd 13.1 7.8 3.7 7.9 7.5 8.0 
ICL Group 13.2 8.9 3.0 5.3 6.2 7.3 
Yara International ASA 6.7 8.2 3.0 8.8 6.1 6.5 
BFC VN Equity 5.2 6.1 5.8 5.7 4.0 5.4 

Average      6.8 
Average by M&A deal      7.5 

Target EV/EBITDA (average)      7.1 

Source: RongViet Securities 

SHORT-TERM VALUATION BY SOTP METHOD 

We apply the SoTP valuation method for DCM  by evaluating its 2 main business activities using the P/E 
comparison method. The target price for DCM is summarized in the table below. 

Table 5: Estimated Target Price of DCM over 2 Years 

Target price 2025 2026 Target P/E 
-Urea 20,832 20,808 11.8 
-NPK 6,479 7,224 12.0 
-Different 5,040 3,187 11.9 

DCM target price (thousand VND/share) 32,351 31,218  

Projected P/E (times) 11.8 11.8  

Source: RongViet Securities 

For each main activity, we apply the following comparison methods: 

Urea Fertilizer segment 

Table 6: Average P/E Ratio (x) of Industry Peers 

P/E 2020 2021 2022 2023 2024 Average 2020-2024 
CF Industries Holdings (USA)   32.26    11.11    4.73    10.03    13.31    14.29  
China BlueChemical  4.8   4.2   3.7   3.9  7.26 4.77 
DPM Vietnam   12.25      6.45    3.16    32.33    23.06    15.45  
DCM Vietnam   13.77    11.94    3.44    18.03    15.57    12.55  

Average   16.03      8.21    3.55    16.09    13.71    11.77  

Source: Bloomberg, Rong Viet Securities 

Table 7: Sensitivity Table for Earning per Share and P/E of Urea segment 

EPS 
(VND) 

P/E 

    9.8 10.8 11.8 12.8 13.8 

2025 1,923 18,776 20,699 22,622 24,544 26,467 

2026 1,846 18,031 19,877 21,723 23,570 25,416 

2027 1,910 18,653 20,563 22,473 24,383 26,293 

2028 2,043 19,952 21,995 24,038 26,081 28,124 

2029 2,065 20,165 22,230 24,295 26,360 28,425 

Source: RongViet Securities 
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NPK Fertilizer Segment 

Table 8: Average P/E index (times) of companies doing business in the same NPK sub-industry 

P/E 2020 2021 2022 2023 2024 Average 2020-2024 
Nutrient Ltd 28.3 12.7 5.6 13.8 16.4 15.37 
ICL Group  15.8 4.3 10.1 15.4 11.42 
Yara International ASA 11.6 22.7 3.5   12.60 

BFC VN Equity 8.3 9.5 7.3 10.6 7.1 8.56 

Average 16.07 15.18 5.16 11.50 13.01 11.99 

Source: Bloomberg, RongViet Securities 

Table 9: Sensitivity Table for Earning per Share and P/E of NPK segment 

EPS (VND) 

P/E 

    10.0 11.0 12.0x 13.0 14.0 

2025 521 5,203 5,724 6,245 6,765 7,286 

2026 537 5,359 5,896 6,433 6,970 7,506 

2027 553 5,523 6,076 6,629 7,182 7,735 

2028 629 6,281 6,910 7,539 8,168 8,797 

2029 652 6,514 7,167 7,819 8,471 9,124 

Source: RongViet Securities 

For both the trading segment and other sectors, we assign a target P/E equal to the average P/E of 
the urea and NPK fertilizer segments, which is 11.8 times. 

Summing up the two methods in a 50:50 ratio, the target price for the next year is projected at 
VND34,500 per share, corresponding to the estimated P/Es of 12.6x and 13.1x for 2025 and 2026, 
respectively. Investors can rely on our sensitivity analysis to make investment decisions in line with their risk 
tolerance appetite. 

We would like to note that our analysis is based on the assumption that fertilizer prices will fluctuate 
slightly if the US-Russia situation is stable and global gas prices are expected to decrease gradually. If this 
material assumption develops differently from our expectations, DCM's business performance will 
increase significantly in the short term. 
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We note the key aspects of DCM’s stock, which support our valuation as follows: 

TABLE OF CONTENTS 

A. FINANCIAL ANALYSIS & PROJECTIONS FOR THE PERIOD 2025-2029 Refer to page 6 

B. ANALYSIS OF THE ENTERPRISE VALUE CHAIN Refer to page 17  

1. Business Overview Refer to pages 17 

2. Core business activities Refer to pages 17 

2. Enterprise value chain Refer to page 18 

APPENDIX 1 – FINANCIAL ANALYSIS & PROJECTIONS FOR THE PERIOD 2025-2029 Refer to page 19 

APPENDIX 2 – BUSINESSES SIMILAR TO DCM Refer to page 20 

APPENDIX 3 – FERTILIZER MARKET SIZE Refer to page 23  

APPENDIX 4 – CORRELATION BETWEEN DOMESTIC FERTILIZER PRICES AND DCM STOCK PRICES Refer to page 26 

APPENDIX 5:  IMPACT OF VAT ON FINANCIAL STATEMENTS Refer to page 27 

APPENDIX 6:  IMPACT OF RECIPROCAL TAX ON COMPANY Refer to page 27 
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A. FINANCIAL ANALYSIS & FORECAST FOR 2025-2029 (return to page 5)  

Revenue: We forecast that DCM's total revenue to increase from VND 13,455 billion in 2024 to VND 15,750 
billion in 2029, representing a growth rate of 3% per year for  2024 - 2029, mainly driven by the fertilizer 
segment. 

Figure 1: DCM’s net revenue (VND bn)  Figure 2: Revenue contribution by business activities 

 

 

 
Source: DCM, RongViet Securities  Source: DCM, RongViet Securities  

Fertilizer segment: remains the largest revenue contributor for many years. The fertilizer segment's 
revenue is expected to grow at a CAGR of 3% during the 2024-2029 period, driven by an 8% annual 
increase in NPK fertilizer revenue due to single-grain NPK products. Meanwhile, the urea fertilizer 
segment is projected to grow slightly at 2% per year, supported by exports and changes in inputs to 
record revenue after the VAT law is passed in July 2025. (page 27). 

1/ Urea fertilizer segment  

Developments from 2016 to 2024 
From 2016 to 2024, revenue in this segment has experienced significant fluctuations due to changes in 
selling prices, while the consumption volume averages 821,000 tons/year, exceeding the design capacity 
of 800,000 tons/year. Specifically, as follows:  

For 2016-2020, DCM's average selling price increased by 3% annually, from 6,000 VND/kg in 2016. 

For 2021-2022, revenue peaked with a sudden increase in selling prices. In 2021, DCM's selling price 
surged sharply by 30% YoY to 8,7 thousand VND/kg and continued to rise by 58% YoY in 2022, reaching 
an average selling price of 13.8 thousand VND/kg. In 1H2022, the selling price hit a record level of 17,000 
VND/kg, primarily due to a significant rise in global fertilizer prices amidst escalating gas prices due to the 
Russia-Ukraine conflict tensions (Figure 4). ( page 24),  

  For 2023-2024, the average selling price has decreased to 10,000 VND/kg after the rapid increase has 
caused a decline in revenue. 
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Figure 3: DCM's net revenue (Billion VND) and average selling 
price 

 Figure 4: DCM’s consumption volume and consumption 
market share 

 

 

 

Source: DCM, RongViet Securities  Source: DCM, RongViet Securities 

Developments from 2024 to 2029 

Urea fertilizer output increases due to exports 

Consumption is estimated to grow by 2.3% per year, driven by a compound increase in export volume of 
2.6%/year, while domestic consumption is expected to increase slightly by 2.1%/year. 

• Export volume increased due to the export market share of the total domestic export volume, 
primarily driven by the main market of Cambodia and strategic partners in South Korea. The 
export market share is projected to rise by 50 basis points per year, from 18% (2024) to 20%                 
(2029), which is lower than the average of 23% for 2019 – 2023. 

• For the domestic market, consumption is expected to grow thanks to two main factors:  
1) The domestic market share will increase by 0.2 ppts per year, from 27.1% in 2024 to 

28.1% in 2029 (figure 5,6) and still lower than the average of 29.4% in 2021-2023; 
2) Domestic fertilizer consumption is expected to grow at a compound annual growth of 

1.47% according to the forecast of the World Fertilizer Association (IFA) (page 22), 

DCM production is expected to peak at around 864,000 tons by 2029, lower than the peaks in 2020 and 
2023 but still above 100% of current capacity. If the company plans to increase its total production 
capacity to 125% by 2029, this consumption will be equivalent to 86% of the new capacity. 

Urea fertilizer selling price is expected to remain stable in 2025 

The average selling price in 2025 is expected to increase slightly by 1%YoY to 10,100 VND/kg, a change 
compared to the previous forecast of a decrease of 2% according to the global fertilizer price trend in the 
Fertilizer Industry Report on January 23, 2025, due to: 

• The average selling price in the first 2 months of 2025 has increased by 5%YoY. 
• The USD/VND exchange rate in 2025 is projected to rise by 2% per year, increasing input costs 

(gas prices) and compelling businesses to adjust their selling prices to offset costs. 
• Assume that the selling price under the VAT law is not expected to increase in line with the 

output VAT. 

For 2026-2029, The selling price of urea will remain stable at 10,000 VND/kg instead of decreasing slowly 
in line with the general global trend. This is due to a certain lag between the selling price in Vietnam and 
the world price, as input costs are expected to gradually increase. Moreover, businesses are choosing to 
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adopt a strategy of increasing promotions rather than lowering selling prices. Input gas costs remain 
higher than that of the world, due to: 

• Brent oil prices are expected to decline more slowly than TTF gas prices (input gas materials of 
world enterprises) for 2026-2029. 

• PVN's supply of low-cost gas from the Petronas field is gradually decreasing, and businesses may 
need to rely on gas from the Block B – O Mon field starting in 2029 at a higher price of 12-14 
USD/mmBtu. Furthermore, the USD/VND exchange rate is projected to increase by a compound 
rate of 0.5% per year, which will put pressure on gas costs when converted into VND. 

2/ NPK fertilizer plate 
For 2021-2024 

• NPK consumption increased sharply from 38 thousand tons (2021) to 240 thousand tons (2024) 
(including output from KVF plant). 

• The selling price of NPK is expected to rise from 10,400 VND/kg to 10,500 VND/kg in 2024, 
reflecting fluctuations based on the price of urea fertilizer. 

For 2025-2029 
NPK consumption is projected to grow by an average of 8.4% per year, reaching 401 thousand tons by 
2029. The selling price of NPK is expected to continue fluctuating in line with the price of urea fertilizer. 

• The total consumption of domestic NPK fertilizers is expected to increase by a compound rate of 
1.47%/year, which is in line with the IFA’s forecast, (page 22). 

•  DCM's NPK market share is projected to rise from 6.2% in 2024 to 8.1% in 2029, particularly due 
to single-grain NPK products. Currently, DCM holds 10% of the single-grain NPK market, with this 
product representing 30% of the market share in the Western region and 70% of the market 
share in the Central region. 

• Viet Han Factory (KVF) is expected to significantly boost the consumption of single-grain NPKK.  
However, expanding market share in the NPK segment faces various challenges due to signs of saturation 
in domestic consumption demand, which is growing slowly. To sustain growth momentum, DCM may 
need to enhance promotional activities, resulting in higher selling costs and increasing pressure on profit 
margins. 

Regarding NPK exports, we anticipate achieving a CAGR of 5% for 2025 - 2029 through collaboration with 
strategic partners in South Korea to sustain an export market share of 13.8% while meeting the demand 
for NPK fertilizers in Cambodia. 

Figure 5: Total domestic consumption of NPK and urea 
fertilizers estimated over the years  

 Figure 6: Forecast of NPK fertilizer consumption market share over 
the years 

 

  

 

Source: DCM, RongViet Securities   Source: DCM, RongViet Securities 
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Table 10: Key projections 

 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 
CAGR 
2024-
2029F 

Domestic Urea fertilizer selling price (VND/kg) 8,746 13,859 10,008 10,065 10,166 10,063 10,025 10,001 10,001 -0.1% 

Yoy  58.5% -27.8% 0.6% 1.0% -1% -0.4% -0.2% 0.0%  

Export price of urea fertilizer (VND/kg) 9,096 15,763 8,847 8,690 8,777 8,689 8,656 8,636 8,636 -0.1% 

Yoy  73.3% -43.9% -1.8% 1.0% -1.0% -0.4% -0.2% 0.0%  

Selling price of NPK fertilizer (VND/kg) 10,185 14,406 12,168 10,418 10,522 10,416 10,377 10,352 10,352 -0.1% 

Yoy  41% -16% -14% 1% -1% 0% 0% 0%  

Selling price of Trading segment (VND/kg)   11,828 9,480 8,645 7,774 7,508 7,508 7,508 -4.6% 

Yoy    -20% -9% -10% -3% 0% 0%  

Urea manure consumption (thousand tons) 824 844 866 805 824 844 864 884 902 2.3% 

Yoy  2.4% 2.6% -7.1% 2.4% 2.4% 2.4% 2.3% 2.0%  

Domestic urea fertilizer production (thousand tons) 615 475 559 515 526 538 550 562 571 2.1% 

Yoy  -22.8% 17.8% -8.0% 2.2% 2.2% 2.2% 2.2% 1.7%  

Domestic Urea Market Share 31.5% 25.7% 31.1% 27.1% 27.3% 27.5% 27.7% 27.9% 28.1%  

Export Urea Fertilizer Output (thousand tons) 209 369 307 290 298 306 314 322 330 2.6% 

Yoy  76.6% -16.9% -5.5% 2.8% 2.7% 2.6% 2.6% 2.5%  

Urea Export Market Share 16% 30.1% 22.3% 17.9% 18.4% 18.9% 19.4% 19.9% 20.4%  

Total Capacity 800 800 800 800 800 800 800 800 1,000  

Consumption/ total capacity 103% 106% 108% 101% 103.0% 105.5% 108.0% 110.5% 90.2%  

Total NPK fertilizer consumption (thousand tons) 38 87 138 268 307 332 358 384 401 8.4% 

Yoy  126.6% 58.3% 94.9% 14.3% 8.2% 7.8% 7.4% 4.4%  

Domestic NPK fertilizer output (thousand tons) 38 85 134 254 292 316 341 367 383 8.5% 

Yoy   57.1% 89.9% 14.8% 8.3% 7.9% 7.5% 4.4%  

Domestic NPK market share 1.0% 2.2% 3.7% 6.9% 7.4% 7.9% 8.4% 8.9% 9.2%  

Export NPK fertilizer output (thousand tons)  2 4 14 15 15 16 17 18 5.0% 

Yoy   116.1% 270.8% 5.0% 5.0% 5.0% 5.0% 5.0%  

Export NPK Market Share  1.2% 4.1% 13.8% 13.8% 13.8% 13.8% 13.8% 13.8%  

Capacity of Ca Mau NPK plant 300 300 300 660 660 660 660 660 660  

Viet Han factory capacity 300 300 300 300 300 300 300 300 300  

Output of Ca Mau NPK factory 38 87 138 176 196 203 211 219 218 4.4% 

Output of NPK Viet Han Plant - - - 93 111 129 147 165 183 14.5% 

Consumption/ total capacity of Ca Mau NPK 12.8% 29.0% 45.9% 58.6% 65.4% 67.7% 70.3% 73.1% 72.8%  

Consumption/ total capacity of NPK Viet Han - - - 25.7% 30.7% 35.7% 40.7% 45.7% 50.7%  

Trading volume (thousand tons)   183 257 278 283 287 292 297 2.9% 

Yoy   0% 40% 8% 2% 2% 2% 2%  

Input gas price (USD/mmbtu) 6.7 8.6 9.5 9.6 9.2 9.1 9.1 9.0 9.0 -1.2% 

Yoy  28% 10% 1% -4% -1% 1% -1% 0%  

Brent oil price (USD/barrel)    80 74 72 73 71 71 -2.4% 

Yoy     -8% -2% 1% -3% 0%  

TTF gas price (EUR/MWh)    48 39 30 28 28 28 -10.3% 

Yoy     -19% -22% -8% 0% 0%  

World Urea selling prices are expected to increase/decrease     -9% -10% -3% 0% 0%  

Source: DCM, Bloomberg, RongViet Securities estimates  
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Trading segment:  Revenue is expected to grow by an average of 3%/year for 2024-2029, lower than the 
strong growth of 14%/year for 2020-2024. Revenue is expected to grow mainly due to production while 
selling prices fluctuate according to TTF gas prices. 

Other business activities: Revenue from aquaculture consulting services is expected to remain stable at 
10% of total revenue, which is in line with the average for 2021-2024. 

Gross profit margin: expected to rise from 17.7% (2024) to a peak of 20.3% (2028) before falling to 20.2% 
(2029) due to the gradual decline in low cost gas sources. The improvement for 2025-2027 mainly comes 
from: 

• The application of VAT in 2H2025 will help increase the annual gross margin by 3%, assuming 
unchanged sales prices and output, due to the change in the accounting of revenue and 
expenses (Page 27).  

• Gas input costs have been gradually decreasing, following the downward trend in Brent oil 
prices, according to Bloomberg Contributor Composite estimates. 

From 2028, DCM’ margin could come under pressure if it does not raise selling prices due to reduced production 
of low-cost gas from PM3-CAA fields, caused by diminished pore pressure.  

• The PM3-CAA field contains a total reserve of 52.3 billion m³ of gas, out of which 27 billion m³ 
has been exploited as of 2023. While reserves still exist, output may gradually decline in the 
coming years. 

• If there is a shortage of affordable gas, DCM may need to utilize gas from Block B – O Mon. which 
has a higher price of 12-14 USD/mmBtu, compared to the current gas price of about 8-10 
USD/mmBtuu. 

For each activity, we expect the following volatility: 

• Urea fertilizer: gross profit margin is expected to increase by 23.7% (2025) and remain stable at 
23% in the following years. 

• NPK: Gross profit margin is expected to reach 17.5% (2025) and stabilize at 17% for 2026-2029. 
• Trading activity: Gross profit margin is expected to reach 7% (2025) but gradually decrease to 4% 

(2029), similar to DPM's development. 

Figure 7: Gross profit of DCM (Billion VND)  Figure 8: Gross profit margin of DCM's business segments (%) 

 

 

 

Source: DCM, RongViet Securities. Note: All historical/projected gross profit 
of each business activites is our estimate/assumption, not from DCM's 
source. 

 Source: DCM, RongViet Securities 
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SG&A expenses:  We expect the insurance and management costs/revenue ratio to rise from 11.05% in 
2025 to 11.14% in 2029 due to (1) the need for companies to increase advertising to boost market share 
in a saturated domestic market and competitive foreign market, (2) nment with global fertilizer market 
trends, (3) slowing revenue growth, and (4) changes in VAT accounting. 

Figure 9: SG&A expenses/Net Revenue (%)  Figure 10: SG&A expenses/Net revenue of enterprises in 
the same industry 

 

 

 

Source: DCM, RongViet Securities  Source: DCM, RongViet Securities 

Revenue and financial expenses: We expect the business's financial profit to increase gradually due to 
its consistently high ratio of cash and cash equivalents as well as financial investments. Additionally, the 
company is able to mobilize low-cost capital through its activities in preferential loans and its large size. 
The ratio of cash and cash equivalents to short-term financial investments/assets has been maintained at 
60%. 

Figure 11: DCM’s investment yield and interest (%)  Figure 12: Financial profit and financial return/revenue ratio 

 

  

 
Source: DCM, RongViet Securities  Source: DCM, RongViet Securities 
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Net profit:  Net profit grew by 5%/year to VND 1,572 billion in 2029 due to the net profit margin is 
expected to remain stable at an average of 10% for 2025-2029 as the gradually increasing ratio of SG&A 
expenses/revenue for 2025-2029 will offset the gradual increase in gross margin. 

In addition, we see that the corporate income tax (CIT) rate will reach 9% in 2025 and stabilize for 2026-
2029 because KVF is expected to be profitable and subject to a 10% tax in 2025. 

Figure 13: Annual Corporate income tax rate (%)  Figure 14: Net income (billion VND, left) & Net margin (%, 
right) 

 

 

 

Source: DCM, RongViet Securities  Source: DCM, RongViet Securities 

Property Highlights 

Working capital:  

For inventory turnover for 2025-2029, We expect it to gradually decrease from 97 days in 2024 to 90 days 
in 2028 due to a slight increase in consumption demand over the years. This will help the inventory 
turnover return to the industry average of 79 days, which is equivalent to the average of the NPK fertilizer 
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For receivable turnover, We expect it to remain at 12 days for 2025-2029, consistent with 2024 and the 
industry average. We noticed that businesses often sell to agents, and the company no longer applies the 
policy of extending the debt collection for 2016-2019. 

For payable turnover, we expect it to gradually increase from 54 days in 2024 to 40 in 2029 which is in 
line with the trend of the industry average. 

The industry average working capital index refer to this page (page 22) 
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Figure 15: Efficiency ratio forecast (day, left)  Figure 16: Average working capital ratio for companies in the 
same industry 

 

 

  

Source: DCM, RongViet Securities   Source: DCM, RongViet Securities       

Fixed asset investment: DCM's expected investment in 2025 is VND 771 billion with a loan capital of 
VND 376 billion, mainly include: 

• The food CO2 production project, expected to be completed in Q2 2025, aims to maximize the 
recovery of excess CO2 from exhaust gases to enhance both urea production and food CO2 
production, with a total investment of VND 288 billion. 

• The export cluster for the rain roof and export technology amounts to 216 billion VND, while 
the E8 road roof project costs 26 billion VND. 

• The Ca Mau fertilizer factory at Binh Dinh will be implemented in Q4/2025, with an investment 
of VND 119.97 billion. 

For 2025-2027, the company plans to invest VND 475 billion in the technology transfer research and 
application center. 

We expect the business to gradually reduce investment costs each year from VND 771 billion in 2025 to 
VND 310 billion in 2028. This investment in fixed asset costs will result in a decreasing ratio to revenue, 
falling from 5% to an average of 2% for 2026 – 2029. This level will be comparable to that of the period 
2021-2022 because we anticipate that the fertilizer industry will enter a saturated state when output 
consistently remains below consumption. 

Figure 17: Fixed asset expenditure forecast  Figure 18: Total debt and loan ratio (Billion VND, %)  

 

 

 
Source: DCM, RongViet Securities   Source: DCM, RongViet Securities  
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Liabilities: we expect that the company will have no debt by 2028 (Figure 14).  

DCM primarily relies on short-term loans to finance working capital, while long-term loans over the past 
three years have been low, making up only 9% of the total loans. Furthermore, when the company 
performs well, it tends to repay its debts; for example, in 2022, DCM's total debt was almost eliminated. A 
gradual increase in profits, low working capital, and moderate demand for investment capital will assist 
in reducing debt levels and saving on interest costs for 2025-2029. 

Cash dividend policy: DCM is a suitable choice for dividend investment when the dividend rate is around 
6% per year, which exceeds the average bank deposit interest rate of 3- 5% per year. DCM typically 
maintains an average dividend payout ratio of 62% for 2018 – 2023. We expect DCM to pay dividends of 
90% in 2025 and 100% for 2026 - 2029 when Decree No. 167/2024/ND-CP takes effect. 

According to the above decree, state-owned enterprises holding more than 50% of charter capital must 
deduct all profits to distribute dividends (in cash or shares) after deducting a maximum of 30% of profits 
to the Development Investment Fund, 10% to the Welfare Reward Fund (usually 10%). 

Figure 19: DCM’s Cash dividend (VND)  Figure 20: DCM's dividend yield (%) 

 

 

  
Source: DCM, RongViet Securities   Source: DCM, RongViet Securities  
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Table 11: DCM's Annual Income Statement 

INCOME STATEMENT 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 

Net sales 9,870 15,925 12,571 13,456 13,535 13,358 13,715 14,164 14,528 

Cost of goods sold 7,089 10,221 10,539 10,942 10,751 10,653 10,940 11,240 11,535 

Gross Profit 2,781 5,703 2,032 2,513 2,784 2,705 2,775 2,924 2,993 

SG&A expenses 949 1,351 1,349 1,495 1,496 1,483 1,525 1,574 1,618 

Other Operating Costs 26 50 17 32 32 18 19 19 20 

EBITDA 3,215 5,718 1,767 1,770 1,920 1,886 1,930 2,038 2,068 
Expenses not part of operating 
activities 3 12 2 1 1 1 1 1 1 

Income not part of operating 
activities 4 15 25 200 25 25 25 25 25 

Financial income 168 301 577 382 346 351 354 359 364 

Financial expense 19 10 10 44 41 31 12 - - 

Profit before tax 1,956 4,596 1,255 1,522 1,585 1,547 1,597 1,713 1,742 

Corporate tax expenses 130 275 145 94 127 139 144 154 157 

Welfare Reward Fund - - - - - - - - - 

Minority shareholder benefits 3 5 1 8 9 10 11 12 13 

Net Profit 1,823 4,316 1,109 1,420 1,449 1,398 1,442 1,546 1,572 

Net Profit Margin 18.5% 27.1% 8.8% 10.6% 10.7% 10.5% 10.5% 10.9% 10.8% 

Profit per CP (VND/CP) 3,444 8,153 2,095 2,682 2,737 2,641 2,723 2,921 2,969 

Source: DCM, RongViet Securities  

Table 12: DCM's annual balance sheet 

BALANCE SHEET 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 
ASSET          

Cash and cash equivalents 428 2,126 2,284 1,903 1,353 1,336 1,372 1,625 2,127 
Short-term investment 4,362 6,812 8,242 7,039 7,039 7,039 7,039 7,039 7,039 
Accounts receivable 187 188 366 529 445 439 451 466 478 
Inventory 2,204 2,283 2,161 2,950 2,798 2,627 2,698 2,772 2,844 
Other short-term assets 95 216 452 500 302 298 306 316 324 
Short-term assets 7,276 11,624 13,504 12,921 11,937 11,739 11,865 12,217 12,812 
Tangible fixed assets 3,472 2,240 1,688 2,547 2,680 2,396 2,090 1,729 1,367 
Long-term investment - - - - - - - - - 
Intangible fixed assets 39 47 350 364 335 307 274 236 195 
Other long-term assets 324 303 45 260 262 258 265 274 281 
Long-term assets 3,796 2,543 1,733 2,807 3,277 2,961 2,628 2,240 1,843 
Total assets 11,072 14,167 15,238 15,728 15,214 14,699 14,493 14,457 14,655 

LIABILITIES          

Short-term debts 689 3 846 1,229 895 760 343 - - 
Account payable 795 1,028 1,989 1,612 1,325 1,167 1,199 1,232 1,264 
Other payables 1,703 1,843 1,682 1,840 1,748 1,725 1,771 1,829 1,876 
Short-term payables 3,187 2,874 4,517 4,681 3,968 3,653 3,313 3,061 3,140 
Long-term debts 3 1 3 120 120 - - - - 
Other long-term payables 405 686 754 751 896 896 896 896 896 
Non-current liabilities 407 687 757 871 1,016 896 896 896 896 
Total liabilities 3,594 3,561 5,275 5,552 4,984 4,549 4,209 3,957 4,036 

MINORITY BENEFITS          

Minority benefits 27 29 28 33 42 52 63 75 89 
SHAREHOLDER’S EQUITY          

Preferred Shares - - - - - - - - - 
Common Stock 5,294 5,294 5,294 5,294 5,294 5,294 5,294 5,294 5,294 
Undistributed retained earnings 1,188 3,018 2,045 1,883 1,909 1,858 1,902 2,006 2,032 
Other equity account 970 2,264 2,597 2,968 2,985 2,946 3,025 3,124 3,204 
Total shareholder’s equity 7,452 10,576 9,936 10,144 10,188 10,098 10,221 10,425 10,530 
Total resources 11,072 14,167 15,238 15,729 15,214 14,699 14,493 14,457 14,655 

Source: DCM, RongViet Securities   
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Table 13: Annual cash flow of DCM 

 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 

Net Profit 1,823 4,316 1,109 1,420 1,449 1,398 1,442 1,546 1,572 

Plus:          

Depreciation of fixed assets 1,386 1,398 1,083 760 635 654 666 670 672 

Allocation of intangible fixed assets 23 17 19 24 29 29 33 37 41 

(Profit)/Asset liquidation loss 4 15 25 200 25 25 25 25 25 

Profit and loss from associtate company - - - - - - - - - 

Minority shareholder benefits 3 5 1 8 9 10 11 12 13 

Operating cash flow  3,240 5,751 2,237 2,412 2,147 2,116 2,177 2,291 2,324 

(increase)/decrease in operating cash 82 (1,698) (159) 381 550 18 (36) (45) (36) 

(increase)/decrease in account receivables 30 (1) (178) (163) 84 6 (12) (15) (12) 

(increase)/decrease inventory (1,370) (78) 122 (790) 152 171 (71) (74) (73) 

(increase)/decrease of other current assets 20 (121) (236) (48) 198 4 (8) (10) (8) 

Increase/(decrease) account payables 86 234 961 (378) (286) (158) 31 33 32 

Increase/(decrease) other current liabilities 1,047 141 (161) 158 (92) (23) 46 58 47 

(increase)/decrease in Operating working capital (105) (1,523) 349 (1,220) 55 0 (13) (8) (14) 

(increase)/decrease in other long-term assets (301) 21 258 (215) (2) 3 (7) (9) (7) 

Increase/(decrease) other long-term payables 201 281 68 (3) 145 - - - - 

Net cash flow from operations 3,034 4,531 2,912 974 2,345 2,119 2,157 2,274 2,303 

Fixed asset investment expenditures (157) (147) (544) (791) (768) (370) (360) (310) (310) 

Proceed from sale of assets 4 15 25 200 25 25 25 25 25 

(increase)/decrease in short-term investments (2,060) (2,450) (1,430) 1,203 - - - - - 

(increase)/decrease in investment in affliate - - - - - - - - - 

Cash flow from investment activities (2,213) (2,582) (1,949) 612 (743) (345) (335) (285) (285) 

Increase/(decrease) of short-term loans 4 (687) 843 383 (334) (135) (417) (343) - 

Increase/(decrease) long-term loan debt (134) (2) 2 117 - (120) - - - 

Increase/(decrease) minority shareholder 0 3 (2) 5 9 10 11 12 13 

Preferred dividends - - - - - - - - - 

Common dividends (425) (948) (1,590) (1,059) (1,278) (1,449) (1,398) (1,442) (1,546) 

Increase/(decrease) other equity 547 1,294 333 371 17 (39) 79 99 80 

Cash flow from financial activities (9) (340) (413) (213) (1,376) (1,866) (1,918) (1,586) (1,496) 

Net Cash Flow 812 1,609 550 1,402 17 42 96 315 565 

Source: DCM, RongViet Securities   

Table 14: Annual financial indicators of DCM 
Financial Indicators 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 
Profitability          

Gross margin 28.2% 35.8% 16.2% 18.7% 20.6% 20.2% 20.2% 20.6% 20.6% 
Net margin 18.5% 27.1% 8.8% 10.6% 10.7% 10.5% 10.5% 10.9% 10.8% 
ROE 24.5% 40.8% 11.2% 14.0% 14.2% 13.8% 14.1% 14.8% 14.9% 
ROA 16.5% 30.5% 7.3% 9.0% 9.5% 9.5% 9.9% 10.7% 10.7% 
Performance          

Days of Receivable outstanding 7 4 11 14 12 12 12 12 12 
Days of Inventory outstanding 113 82 75 98 95 90 90 90 90 
Days of Payable outstanding 41 37 69 54 45 40 40 40 40 
Solvency          

Current 2.3 4.0 3.0 2.8 3.0 3.2 3.6 4.0 4.1 
Financial Structure          

Total debt /Equity 9% 0% 9% 13% 10% 8% 3% 0% 0% 

Source: DCM, RongViet Securities   
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B. ANALYSIS OF THE ENTERPRISE VALUE CHAIN (return to page 5) 

I. Business Overview  

Ca Mau Petroleum Joint Stock Company (DCM) was established in 2011 and is owed by Vietnam Oil and 
Gas Group. The company operates in the following areas: 

• Production of basic chemicals, fertilizers and nitrogen compounds. 

• Wholesale and retail of fertilizers and chemicals used in industry and agriculture 

• Consulting on technical guidance on the use of fertilizers and chemicals 

• Warehousing and storage and loading and unloading of goods 

• Research and development of natural science and engineering experiments 

The most influential organization at DCM is Vietnam Oil and Gas Group (Parent Company). Currently, 
PetroVietnam holds 75.56% of outstanding shares. The percentage of free circulating shares of 
enterprises is currently at a low level of 20.6%. Currently, there is no room for foreign investors to own 
(Fig. 13).  

Figure 21: Shareholder structure of DCM 

 

Source: HSX, RongViet Securities 

II. Core business activities (return to page 5) 

The urea fertilizer segment is the main and oldest segment of the Company, the contribution of this 
segment to total revenue has gradually decreased from 73% in 2017 to 57% in 2024. The capacity reaches 
about 800 tons/year and is sold under the Ca Mau Fertilizer brand. 

NPK fertilizer segment: NPK Ca Mau - Polyphosphate technology is PVCFC's fertilizer line produced on 
the most modern liquid urea technology of Espindesa Group - Spain according to the technology line 
imported from the EU/G7. The total capacity of the NPK array reaches 660 thousand tons/year 

Fertilizer trading segment: this segment mainly includes selling imported fertilizers such as Ca Mau 
Potash fertilizer products, Ca Mau SA fertilizer, Ca Mau DAP fertilizer, Ca Mau OM fertilizer. This segment 
contributes 19% of the total revenue of the business in 2024. 

Other segments: Mainly agricultural consulting services and fertilizer testing (via the 2Nong app). 
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Figure 22: Revenue contribution by business segment  

 

Source: DCM, RongViet Securities  

III. Enterprise value chain (return to page 5) 

Figure 23: Value chain in DCM operation 

 

 

Source: DCM, RongViet Securities  
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1. Input Materials:  

Gas:  Natural gas is obtained mainly from the PM3-CAA field through PETRONAS' PM3 gas pipeline.  

Other raw materials: mainly importing single fertilizers such as Potassium and double fertilizers such as 
DAP to produce NPK fertilizers or trade. 

2. Production:  

The urea fertilizer segment is produced by Ca Mau Fertilizer Plant (Ca Mau) with a total design capacity 
of 800,000 tons. The plant uses modern technology (Haldor Topsoe Denmark), which converts natural 
gas (CH₄) into ammonia (NH₃), then synthesizes it into Urea (CO(NH₂)₂). 

 NPK fertilizer segment is produced by 2 factories, Ca Mau NPK Plant (300,000 tons/year) and Viet Han 
NPK Plant (360,000 tons/year). Ca Mau NPK Plant uses Polyphosphate technology, which is the most 
modern liquid urea technology of Espindesa Group - Spain according to the technology line imported 
from the EU/G7. 

3. Main products 

Turbid Urea (accounting for 38% of Vietnam's total market share). This opaque grain urea is different from 
the clear grain urea of Phu My Fertilizer (DPM), Ha Bac Fertilizer (DHB) and Ninh Binh Fertilizer, NPK 
products with main products are NPK 16-16-8, NPK 20-10-5. 

4. Distribution:  DCM has a distribution system spread across the country with 61 agents and also has a 
representative office in Cambodia with the Cambodian market accounting for 60% of the export market 
share. Through the technology application (2Nong app to order), Exported to 18 countries. 

APPENDIX 1 – FINANCIAL ANALYSIS & PROJECTIONS FOR THE PERIOD 2025-2028 (return to page 
5) 

Table 15: Projected revenue by segment (Billion VND)  

NET REVENUE 2021 2022 2023 2024 2025 2026 2027 2028 2029 

Total Revenue 9,870 15,925 12,571 13,456 13,535 13,358 13,715 14,164 14,528 

Urea 7,280 12,401 8,311 7,701 7,771 7,687 7,838 8,001 8,160 

NPK 391 1,253 1,676 2,796 3,149 3,291 3,533 3,786 3,953 

Trading 1,638 1,972 2,167 2,440 2,344 2,092 2,054 2,088 2,122 

Others 778 754 796 953 762 773 788 804 820 

Sale reductions (218) (456) (379) (487) (492) (485) (498) (515) (528) 

YoY (%) 30.5% 61.3% -21.1% 7.0% 0.6% -1.3% 2.7% 3.3% 2.6% 

Urea 23% 70% -33% -7% 1% -1% 2% 2% 2% 

NPK N,a 221% 34% 67% 13% 5% 7% 7% 4% 

Trading 23% 20% 10% 13% -4% -11% -2% 2% 2% 

Others 66% -3% 6% 20% -20% 1% 2% 2% 2% 

Sale reductions 40% 109% -17% 29% 1% -1% 3% 3% 3% 

% of total net revenue 100% 100% 100% 100% 100% 100% 100% 100% 100% 

Urea 74% 78% 66% 57% 57% 58% 57% 56% 56% 

NPK 4% 8% 13% 21% 23% 25% 26% 27% 27% 

Trading 17% 12% 17% 18% 17% 16% 15% 15% 15% 

Others 6% 2% 3% 3% 2% 2% 2% 2% 2% 

Source: DCM, RongViet Securities  
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Table 16: Projected gross profit by segment (Billion VND) 

GROSS PROFIT 2021 2022 2023 2024 2025 2026 2027 2028 2029 

Total 2,781 5,703 2,032 2,513 2,784 2,705 2,775 2,924 2,993 

Urea 2,276 5,291 1,499 1,716 1,956 1,891 1,946 2,045 2,081 

NPK (2) 61 217 402 530 550 564 630 657 

Trading 155 96 144 150 144 108 106 87 88 

Others 351 255 172 192 154 156 159 162 166 

GROSS PROFIT MARGIN          

Total 28.18% 35.82% 16.16% 18.68% 20.57% 20.25% 20.23% 20.64% 20.60% 

Urea 31.26% 42.67% 18.04% 22.28% 25.17% 24.60% 24.83% 25.56% 25.50% 

NPK -0.46% 4.89% 12.94% 14.38% 16.83% 16.70% 15.95% 16.63% 16.63% 

Trading 9.46% 4.87% 6.63% 6.16% 6.16% 5.16% 5.16% 4.16% 4.16% 

Others 45.13% 33.81% 21.67% 20.20% 20.20% 20.20% 20.20% 20.20% 20.20% 

Source: DCM, Rong Viet Stock Company estimated. Note: All gross margins are our estimates and assumptions, not DCM sources. 

APPENDIX 2 – BUSINESSES SIMILAR TO DCM (return to page 4) 

For each business segment, we use the following businesses as a reference for reporting purposes. For 
each fertilizer segment, there are a few leading companies, however, we only select companies with a 
Urea/NPK turnover ratio equivalent to DCM. 

Urea Fertilizer (return to page 6)  

We use other fish businesses as a reference with the opinion that these businesses have the same export 
market in the US and these businesses are the leading enterprises in other countries. 

CF Industries Holdings, Inc, (USA), is one of the world's largest manufacturers of nitrogen fertilizers, 
headquartered in Deerfield, Illinois, USA. The company focuses on the production and distribution of 
nitrogen-containing fertilizers for the agricultural and industrial industries. Main markets in the US, 
Canada, Europe, Latin America, Compete with: Nutrien (Canada), Yara (Norway), Mosaic (USA), Ure's 
portion accounts for 30-35% of total sales, 

PetroVietnam Fertilizer and Chemical Corporation (DPM Vietnam) is a company that manufactures 
and trades fertilizers and chemicals. Currently, the Corporation's main products are nitrogen fertilizer 
(urea) clear grain, NPK fertilizer, Potassium, SA, DAP for the country's agriculture, liquid ammonia gas, 
UFC85/Formaldehyde chemicals, CO2, chemicals used in oil and gas exploitation activities, Ure's turnover 
rate accounts for 60-65% of total revenue. 

China BlueChemical Ltd, (China), is one of the largest manufacturers of chemical fertilizers and 
industrial chemicals in China established since 2000. The company is a subsidiary of China National 
Offshore Oil Corporation (CNOOC), one of China's three largest state-owned oil and gas corporations. 

China Blue Chemical focuses on the production of nitrogen fertilizers, phosphate fertilizers, methanol and 
some other chemical products. The company takes advantage of natural gas as the main raw material for 
production, which helps reduce costs and improve competitive efficiency. The proportion of Urea 
revenue accounts for 50-55% of total revenue. 

China XLX Fertiliser Ltd, is one of the largest manufacturers of nitrogen fertilizers and compound 
fertilizers (NPK) in China. The company is headquartered in mainland China and is listed on the Hong 
Kong Stock Exchange. The company focuses on the production of urea fertilizers, compound fertilizers 
(NPK) and high-tech fertilizers such as slow-dissolving fertilizers, fertilizers that control nutrient release. 
The percentage of Urea sales accounts for 40-45% of total sales. 

 



DCM | Company Report 

 BLOOMBERG VDSC <GO> 21 

 Table 17: Main indicators of fertilizer businesses 

 2019 2020 2021 2022 2023 2024 Industry Average 
Days receivable outstading 10% 15% 15% 20% 20% 20% Ratio 
CF Industries Holdings 19 22 21 18 30 28  

DPM VN 5 5 4 0 3 4  

China BlueChemical 9 18 12 8 10 -  

China XLX Fertiliser 28 17 11 12 20 -  

Average 15 16 12 10 16 8 12.26 
Median 14 17 12 10 15 2 11.08         
Days of Inventory outstading 10% 15% 15% 20% 20% 20% Ratio 
CF Industries Holdings 35 35 31 30 35 29  

DPM VN 88 86 97 112 89 57  

China BlueChemical 49 43 39 38 36 -  

China XLX Fertiliser 54 44 37 32 31 -  

Average 56 52 51 53 48 22 45 
Median 51 43 38 35 35 14 34         
Days payable outstading 10% 15% 15% 20% 20% 20% Ratio 
CF Industries Holdings 9 9 8 6 8 11  

DPM VN 27 28 24 25 30 23  

China BlueChemical 29 29 35 42 42 -  

China XLX Fertiliser 17 19 17 14 19 -  

Average 21 21 21 22 25 9 20 
Median 22 24 21 19 25 6 19         
Gross Profit margin 10% 15% 15% 20% 20% 20% Ratio 
CF Industries Holdings 26 19 37 52 38 35  

DPM VN 18 22 37 42 12 14  

China BlueChemical 18 13 22 18 16 -  

China XLX Fertiliser 22 21 24 19 18 -  

Average 21 19 30 33 21 12 23 
Median 20 20 30 30 17 7 20         
SG&A/Revenue 10% 15% 15% 20% 20% 20% Ratio 
CF Industries Holdings 5% 5% 3% 3% 4% 5%  

DPM VN 12% 13% 9% 8% 10% 6%  

China BlueChemical 9% 6% 5% 5% 6% 0%  

China XLX Fertiliser 13% 12% 8% 7% 8% 0%  

Average 10% 9% 6% 6% 7% 3% 6% 
Median 10% 9% 7% 6% 7% 3% 6%         
Net Profit margin 10% 15% 15% 20% 20% 20% Ratio 
CF Industries Holdings 11 8 14 30 23 21  

DPM VN 5 9 24 30 4 4  

China BlueChemical 6 7 11 12 18 -  

China XLX Fertiliser 4 3 8 6 5 -  

Average 6 7 14 19 13 6 11 
Median 6 7 13 21 12 2 10 

Source: Bloomberg, RongViet Securities 

NPK Fertilizer (return to page 5) 

Nutrien Ltd (Canada) was established in 2018 after the merger between PotashCorp and Agrium, Based 
in Canada, Production and distribution of potash fertilizers, nitrogen fertilizers, and NPK fertilizers. Main 
operations in North America, South America, Asia. The Retail segment distributes nutrients for crops, 
plant protection products, seeds, and agricultural commodities. As the world's largest producer of 
potassium, NPK costs should be optimized. The ratio of NPK/Potassium/Nitrogen revenue to total 
revenue is 30%/35%/35%, respectively. 

Yara International (Norway) was established in 1905 with the business of nitrogen fertilizers (urea, 
ammonium nitrate), NPK fertilizers and special fertilizers. The enterprise is at the forefront of advanced 
NPK fertilizer technology, low emissions. The main operating markets are in Europe, Asia, South America, 
The ratio of NPK fertilizer revenue/revenue reaches 50%-55%. 
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ICL Group (Israel) was established in 1968 with the business of producing potassium fertilizer (MOP), 
NPK fertilizer, phosphate fertilizer. The main market is in Israel, Europe, America. The cost of NPK 
production is low due to the extraction of potash from the Dead Sea, The company is promoting the 
production of high-quality NPK, organic fertilizers, and smart fertilizers. The ratio of NPK fertilizer 
revenue/revenue reaches 35%-40%. 

Binh Dien Fertilizer Joint Stock Company (BFC Vietnam) was established in 1973. The company 
produces and trades in inorganic, organic, microbiological and microbiological fertilizers and growth 
regulators for plants and livestock. 

Import and export of fertilizer products, fertilizer production equipment and technologies, agricultural 
machinery tools, seeds, crops and other products. The enterprise mainly deals in NPK fertilizer with a NPK 
turnover ratio of about 98-99%. 

Table 18: Main indicators of NPK fertilizer businesses 

 2019 2020 2021 2022 2023 2024 Industry Average 

Days receivable outstading 10% 15% 15% 20% 20% 20% Ratio 

Nutrient Ltd 53 53 51 50 64 66  

ICL Group 61 60 60 55 72 71  

Yara International ASA 45 48 40 34 46 41  

BFC Vietnam 35 39 16 15 23 19  

Average 49 50 42 38 51 49 46 

Median 49 51 45 42 55 53 49 
        

Days of Inventory outstading 10% 15% 15% 20% 20% 20% Ratio 

Nutrient Ltd 124 116 112 113 124 124  

ICL Group 137 132 118 136 144 133  

Yara International ASA 97 106 88 84 118 109  

BFC Vietnam 110 99 99 115 92 69  

Average 117 113 104 112 119 109 112 

Median 117 111 106 114 121 116 115 
        

Days payable outstading 10% 15% 15% 20% 20% 20% Ratio 

Nutrient Ltd 88 99 89     

ICL Group 75 76 71 68 79 68  

Yara International ASA 55 65 56 53 76 68  

BFC Vietnam 30 29 22 28 20 16  

Average 62 67 59 50 58 51 57 

Median 65 71 63 53 76 68 66 

        

Gross Profit margin 10% 15% 15% 20% 20% 20% Ratio 

Nutrient Ltd 27 25 34 41 29 29  

ICL Group 34 30 38 50 35 33  

Yara International ASA        

BFC Vietnam 12 14 12 10 11 15  

Average 25 23 28 34 25 26 27 

Median 27 25 34 41 29 29 31 
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SG&A/Revenue 10% 15% 15% 20% 20% 20% Ratio 

Nutrient Ltd 14.5 15.5 13.1 10.5 13.8 13.2  

ICL Group 19.4 19.8 19.3 14.7 18.0 16.3  

Yara International ASA 1.9 2.2 1.8 1.4 1.9 0.2  

BFC Vietnam 7.7 8.3 5.8 5.9 6.8 6.3  

Average 11 11 10 8 10 9 10 

Median 11 12 9 8 10 10 10 

        

Net profit margin 10% 15% 15% 20% 20% 20% Ratio 

Nutrient Ltd 4.9 2.2 11.4 20.2 4.3 2.6  

ICL Group 9.0 0.2 11.3 21.6 8.6 5.9  

Yara International ASA 4.7 6.0 2.7 11.6 0.3 0.1  

BFC Vietnam 1.1 2.2 2.6 1.5 1.6 3.4  

Average 5 3 7 14 4 3 6 

Median 5 2 7 16 3 3 6 

Source: Bloomberg, RongViet Securities 

APPENDIX 3 – FERTILIZER MARKET SIZE (return to page 5) 

World Urea Fertilizer Consumption 

According to IFA, in 2023, the total consumption of Ure/DAP/MAP/Potassium fertilizers will reach 
195/34/29/69 million tons, respectively. In particular, Urea fertilizer has the highest demand for 
consumption and compound growth in the period 2014-2023. 

For the period 2024-2028, according to IFA, world fertilizer consumption for N, P and K fertilizers is 
forecast to increase by 6%/8%/10%, respectively. The increase in this period is equivalent to an annual 
compound consumption of 1.47%/1.94%/2.41%. This dual consumption is lower than the period 2014-
2023 for urea fertilizer at 1.6%/year. 

Therefore, we expect Vietnam's total consumption of urea fertilizer and NPK fertilizer to increase by a 
compound of 1.47%/year according to IFA's forecast. 

Table 19: Urea fertilizer consumption in the period 2014-2023 (thousand tons) 

  2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 
CAGR 2014-

2023 
Western Europe 9,905 8,877 9,882 9,583 9,361 8,993 8,871 9,009 9,129 8,824 -1.10% 
Central Europe 3,368 3,471 3,956 4,196 3,511 3,957 4,002 3,996 4,062 3,302 -0.20% 
Eastern Europe & 
Central Asia 4,723 5,465 5,734 6,478 6,195 6,980 7,121 7,377 5,398 7,697 5.00% 

North America 17,205 17,419 17,913 17,479 19,451 18,895 19,387 19,703 18,308 18,778 0.90% 
Latin America 11,903 11,930 13,218 13,185 12,748 13,094 15,082 16,938 14,011 14,511 2.00% 
Africa 5,160 4,519 5,330 5,545 5,273 5,407 6,298 6,926 6,668 6,400 2.20% 
West Asia 5,200 4,889 6,153 6,854 6,009 7,974 8,111 7,825 7,881 8,823 5.40% 
South Asia 39,000 43,143 40,389 37,729 39,881 43,623 44,568 40,872 45,992 48,059 2.10% 
East Asia 66,760 72,077 67,003 64,923 66,506 64,877 64,546 63,417 68,708 75,212 1.20% 
Oceania 2,800 2,905 3,239 3,212 2,827 2,886 3,390 3,722 3,588 3,843 3.20% 
Others 28 83 65 88 92 37 13 28 448 51 -11.00% 
Total 166,053 174,780 172,882 169,272 171,855 176,723 181,388 179,813 184,193 195,500 1.60% 

Source: IFA, RongViet Securities 
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Table 20: DAP consumption in the period 2014-2023 (thousand tons) 

  2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 CAGR 2014-2023 

Western Europe 1,735 1,646 1,665 1,923 1,612 1,794 1,900 1,235 627 989 -5.47% 

Central Europe 462 462 530 660 581 726 551 590 400 441 -0.45% 

Eastern Europe & Central Asia 218 203 -12 189 132 159 262 291 276 616 10.96% 

North America 2,839 3,056 2,634 2,756 2,823 2,113 2,159 2,277 1,474 2,058 -3.17% 

Latin America 2,167 1,826 2,195 1,987 1,805 1,964 2,502 2,046 967 1,700 -2.40% 

Africa 1,227 1,110 1,072 1,452 1,015 1,277 835 1,061 1,470 808 -4.09% 

West Asia 977 903 1,407 1,351 562 2,178 1,561 1,969 1,850 2,863 11.35% 

South Asia 9,324 12,940 12,116 12,396 12,971 13,225 13,427 12,560 13,623 13,673 3.90% 

East Asia 13,066 12,476 11,828 12,776 11,635 10,918 11,469 10,851 11,349 10,930 -1.77% 

Oceania 834 869 515 805 692 752 819 725 609 383 -7.50% 

Different 24 118 51 103 20 3 72 73 844 218 24.48% 

Total 32,873 35,608 34,001 36,398 33,848 35,108 35,557 33,677 33,488 34,679 0.54% 

Source: IFA, RongViet Securities 

Table 21: MAP fertilizer consumption in the period 2014-2023 (thousand tons) 
 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 CAGR 2014-2023 

Western Europe 252 284 323 382 347 357 415 322 308 191 -2.74% 

Central Europe 342 323 504 466 319 443 427 322 278 125 -9.60% 

Eastern Europe & Central Asia 1,243 1,287 1,623 1,753 1,594 1,780 1,755 1,867 1,560 1,907 4.37% 

North America 4,742 4,598 5,058 5,374 6,034 5,152 5,009 5,727 4,073 4,496 -0.53% 

Latin America 6,193 5,980 6,723 7,266 6,708 7,242 8,586 9,018 6,800 7,746 2.26% 

Africa 618 966 928 1,259 1,328 1,771 1,512 1,802 1,886 503 -2.04% 

West Asia 56 110 180 152 -22 175 301 340 206 289 17.80% 

South Asia 214 114 201 201 230 216 183 275 543 210 -0.20% 

East Asia 10,922 12,204 13,970 12,642 12,984 12,697 12,824 10,719 11,950 12,491 1.35% 

Oceania 1,003 995 903 1,205 918 1,018 1,289 1,435 1,226 1,344 2.96% 

Different 101 58 46 16 51 4 12 82 337 472 16.67% 

Total 25,688 26,918 30,459 30,714 30,491 30,854 32,313 31,908 29,167 29,773 1.49% 

Source: IFA, RongViet Securities 

Table 22: Potassium fertilizer consumption in the period 2014-2023 (thousand tons) 

  2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 CAGR 2014-2023 

Western Europe 5,350 4,970 4,791 5,281 5,079 5,241 5,358 5,522 4,201 3,844 -3.25% 

Central Europe 1,261 1,164 1,237 1,404 1,378 1,301 1,365 1,247 590 667 -6.16% 

Eastern Europe & Central Asia 2,970 3,885 3,041 3,146 4,552 5,955 2,519 5,345 3,257 7,346 9.48% 

North America 9,282 9,458 9,947 11,374 10,699 9,364 10,453 11,828 10,396 9,258 -0.03% 

Latin America 11,916 11,613 12,035 13,094 13,832 13,268 15,647 16,540 12,741 16,348 3.21% 

Africa 983 1,050 1,119 1,401 1,588 1,352 1,626 1,805 1,247 1,278 2.66% 

West Asia 1,184 1,165 1,436 806 1,207 1,246 1,140 1,231 1,194 696 -5.17% 

South Asia 5,516 5,080 4,887 5,947 5,522 5,327 6,307 4,296 3,753 3,721 -3.86% 

East Asia 24,634 24,933 22,541 23,376 23,950 22,307 25,323 24,481 23,262 25,087 0.18% 

Oceania 650 629 549 710 796 685 689 809 521 612 -0.59% 

Different 212 257 224 424 120 248 337 71 208 428 7.27% 

Total 63,957 64,204 61,805 66,963 68,721 66,294 70,763 73,175 61,370 69,286 0.80% 

Source: IFA, RongViet Securities 
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Regarding the overview of Vietnam's fertilizer industry, the use of fertilizers and import demand are 
mentioned in  the diary of fertilizer industry experts "Vietnam's fertilizer import demand" dated 
10/12/2024, 

Domestic fertilizer consumption in the period 2018-2024 

Domestic urea fertilizer consumption  has gradually decreased from 2018 to about 2.2 – 2.3 million tons to an 
average of 1.9 million tons in 2024. The decrease in production is mainly due to the demand for NPK fertilizer to 
replace urea fertilizer. NPK fertilizer consumption increased from about 3.3 million tons in 2018 to an average of 
3.8 million tons in 2023-2024. 

Domestic NPK fertilizer consumption  reached an average of 3.8-4 million tons/year. Different from the demand 
for urea consumption, the demand for NPK fertilizer is expected to increase thanks to people gradually 
switching to using NPK fertilizer instead of each urea fertilizer. 

Selling prices of difficult fertilizers in the period 2016-2024 (return to page 6) 

Because the selling price of domestic urea fertilizer has a high correlation with world fertilizer with an average 
correlation coefficient (correlation) of over 0.86 in the period 01/2019-02/2025 (figure 24). Therefore, we 
only interpret the selling price of domestic manure. 

Domestic fertilizer selling prices have fluctuated from an average of 6.5 thousand VND/kg in 2020 to a peak of 
17 thousand VND/kg (+261%) in 2022 and then gradually decreased to 10 thousand VND/kg (-58% YoY) in the 
2023-2024 period. Selling prices increased sharply in 2021-2022 due to a sharp increase in gas prices, a decrease 
in supply while an increase in demand. 

Supply decreases due to: 

• Russia-Ukraine conflict causes Russia to cut gas supplies through Europe. 
• In October 2021, China banned the export of urea and phosphate fertilizers to prioritize domestic 

supply. 
• In March 2022, Russia restricted fertilizer exports due to Western sanctions, Russian sanctions affect the 

supply of potash fertilizers from Belarus and Russia – accounting for 40% of global supply. 

Increased demand due to: 

• Farmers ramp up production after the pandemic to meet global food demand. 
• The price of agricultural products (corn, wheat, soybeans) has risen and farmers have expanded their 

cultivation area. 

Figure 24: Domestic Urea price (thousand VND/kg, right) and world Urea price (USD/ton, left) 

 

Source: Agromonitor, Bloomberg, RongViet Securities  
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Price movements in the period 2025-2029 

Fertilizer products are essential products to ensure food security of countries because fertilizer costs often 
account for 20-30% of the total cost of agricultural production. The increase in fertilizer prices will have a 
strong impact on the price of agricultural products as well as the price of essential food. 

Therefore, under normal conditions, if production costs do not increase, it will be difficult for fertilizer 
prices to increase. Normally, domestic urea fertilizer prices are expected to grow according to inflation of 
2-3%/year. However, with oil and gas prices gradually decreasing, we expect selling prices to remain 
stable over the years to stabilize the net profit margin of the business instead of decreasing according to 
world prices. 

APPENDIX 4 – CORRELATION BETWEEN DOMESTIC FERTILIZER PRICES AND DCM STOCK PRICES 
(return to page 5) 

Figure 25: Movement of DCM stock price (thousand VND/fruit) and fertilizer price (USD/kg) 

  

Source: Bloomberg, Agromonitor, RongViet Securities 

We look at the correlation between the average selling price of fertilizer and the stock price in the period 
from January 2019 to February 2025. The results showed that there was an average correlation when the 
correlation coefficient reached 0.7. Therefore, in the short term, the stock price may fluctuate according 
to the movement of fertilizer prices because the gradual increase in fertilizer prices will bring gradually 
increasing profit margins. 

Figure 26: Correlation between domestic urea price (thousand VND/kg, left) and Converted Brent 
oil price (USD/barrel, left) and gross margin (%, right) 

 

Source: Bloomberg, Agromonitor, RongViet Securities 
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APPENDIX 5:  IMPACT OF VAT CHANGE ON FINANCIAL STATEMENTS (see page 5) 
When an enterprise is exempt from Value-added tax (VAT), all input VAT when purchasing assets, 
inventory, and materials for production must be recorded in expenses. Therefore, after the 5% output 
VAT rate is applied from July 1, 2025, the estimated revenues and expenses fluctuate as follows. 

Table 23: Impact of VAT on  Annual Income Statement 

Related items 
Before the 

tax is 
passed 

After the tax 
is approved Action Opinion 

Revenue 100% Value 
equivalent to 

95% of the 
value 

5% discount on 
revenue Because 5% of output VAT must be recorded on revenue. 

Cost of goods 
sold 100% Value 

equivalent to 
92.6% of the 

value 
8% reduction in cost 

About 8% of input VAT is excluded from the cost price. This 
level is equivalent to 80% of the cost of the cost subject to 

10% input VAT. 

Cost of sales 100% Value 
equivalent to 
95.6% of the 

value 

4,6% reduction in 
selling costs 

This reduction is due to employee costs that are not subject to 
input VAT 

Business 
management 

expenses 
100% Value 

Equivalent to 
97% of the 

value 

3% reduction in 
business 

management costs 

This reduction is due to employee costs that are not subject to 
input VAT 

Source: RongViet Securities   

In addition, new investments in fixed assets after the VAT law is passed will be recorded as input VAT 
and help reduce depreciation costs when the value of machinery is low. 

For input VAT refunds, it will be recorded in the cash item of the balance sheet and will not affect the 
annual income statement. 

APPENDIX 6:  THE IMPACT OF TARIFFS ON BUSINESSES  (See page 5) 

The impact of US reciprocal tariffs on the fertilizer industry is considered negligible, because the direct 
export turnover of fertilizers to the US is currently very low. The main impact is indirect, through the 
possibility of declining agricultural product exports, thereby reducing the ability to consume fertilizers. 
However, with strong brand advantages and high market position, DCM's consumption is expected to be 
less affected. 

In a negative scenario, assuming the US imposes a high tariff of up to 46% on Vietnamese agricultural 
products and there is no corresponding alternative market, the total domestic fertilizer consumption 
demand may only decrease slightly at 3-5%. If you exclude items such as wood and rubber (because the 
exporter is different from agricultural products), this decline is at the lowest level, only around 3%. 

This estimate is built on the careful assumption that each ton of agricultural products needs up to 500 
kg of fertilizer, representing the current highest consumption threshold. Reduced fecal density is also 
used for all types of fertilizers, not for a certain type. 
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Table 24: Output (tons) of major agricultural products exported to the US in 2023  

Type of agricultural product 
Vietnam's export 
volume to the US 

in 2023 

Vietnam's total 
export volume 

U,S, Imports 
U,S, market 

share in total 
exports 

Vietnam's 
market share in 

the US 
Vegetables and some edible tubers, stems and roots 5,725 275,698 5,609,373 2% 0% 
Edible fruits and nuts; Citrus peels or melons 155,946 1,788,201 12,151,869 9% 1% 
Coffee, tea, Paragoay tea and spices 214,804 1,178,225 2,136,808 18% 10% 
Cereal 34,426 4,167,764 2,432,543 1% 1% 
Milling products; Malt; starch; inulin; Wheat gluten is a 
commodity 3,075 1,016,773 2,354,338 0% 0% 

Preparations from cereals, starches 39,694 295,249 3,885,713 13% 1% 
Preparations from vegetables, fruits, nuts or other 
plant products 52,723 277,233 4,591,332 19% 1% 

Total 506,393 8,999,143 33,161,976 6% 2% 

Maximum fertilizer ratio for agricultural products 
500 kg/1 ton of 

agricultural 
products 

    

Maximum reduction in fertilizer use (1) 253,197     

Total fertilizer exports to the US (2) 9,787     

Total fertilizer drop (1)+(2) 262,984     

Total annual domestic fertilizer consumption 8,590,000     

Ure 1,900,000     

NPK 3,890,000     

Potassium 1,000,000     

Phosphorus 1,800,000     

Reduced manure density (excluding rubber and 
wood) 

3%     

Source: ITC, RongViet Securities |We use 2023 data as a reference because Vietnam's 2024 data is for products that have not been fully updated.s 

Table 23: Demand for fertilizers/ton of agricultural products for export and fertilizers for crops 

Type of agricultural product Fertilizer demand/ton  Type of Fertilizer Group of plants that use a lot 
Wood 20-35 kg  Urea (Protein) Rice, corn, sugarcane, vegetables 

Rubber 500 kg 
 

Potassium (KCl) 
Fruit trees (mango, orange), pepper, 

coffee, sugarcane, dragon fruit 
Rice 60 – 80 kg  Phosphorus (Super Phosphorus, DAP) Rice, corn, plants with root stakes 
Clause 250 – 400 kg  Synthetic NPK Coffee, pepper, cashew, durian, orange 
Coffee 330 – 480 kg  Compost Perennials, fruits, poor soil conditions 
Mango 50 – 70 kg  Medium micronutrients (Bo, Zn, Mg) Fruit trees, pepper, coffee, dragon fruit 
Durian 60 – 80 kg    

Banana 20 – 30 kg    

Orange/tangerine 35 – 50 kg   
 

Pitaya 40 – 60 kg    

Corn 80 – 100 kg   
 

Maximum usage rate 
500 kg/1 ton of agricultural 

products 
  

 

Source: RongViet Securities 
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Company Report 

This report is created for the purpose of providing investors with an insight into the discussed company that may assist them in the decision-making process, The 
report comprises analyses and projections that are based on the most up-to-date information with the objective that is to determine the reasonable value of the 
stock at the time such analyses are performed, Through this report, we strive to convey the complete assessment and opinions of the analyst relevant to the discussed 
company, To send us feedbacks and/or receive more information, investors may contact the assigned analyst or our client support department, 

RATING GUIDANCE 

Ratings BUY ACCUMULATE REDUCE SELL 

Total Return including Dividends in 12-month horizon >20% 5% to 20% -20% to -5% <-20% 

In some cases, we do not provide specific buy/sell recommendations but instead offer a few reference valuations to give investors additional insights, categorized 
under the recommendation of OBSERVE, 

ABOUT US 

RongViet Securities Corporation (RongViet) was established in 2006, licensed to perform the complete range of securities services including brokerage, financial 
investment, underwriting, financial and investment advisory and securities depository, RongViet now has an operating network that spreads across the country, Our 
major shareholders, also our strategic partners, are reputable institutions, i,eEximbank, Viet Dragon Fund Management, etc,,, Along with a team of the professional 
and dynamic staffs, RongViet has the man power as well as the financial capacity to bring our clients the most suitable and efficient products and services, Especially, 
RongViet was one of the very first securities firms to pay the adequate attention to the development of a team of analysts and the provision of useful research report 
to investors, 

The Analysis and Investment Advisory Department of RongVietSecurities provides research reports on the macro-economy, securities market and investment 
strategy along with industry and company reports and daily and weekly market reviews, 
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 DISCLAIMERS 

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only, It is and should not be construed as an offer to sell or a 
solicitation of an offer to purchase any securities, No consideration has been given to the investment objectives, financial situation or particular needs of any 
specific, The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research, This research is to 
be viewed by investors only as a source of reference when making investments, Investors are to take full responsibility of their own decisions, VDSC shall not be 
liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in this publication, 
The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research analyst's 
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report, 
The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable, We, however, do not guarantee its accuracy or 
completeness, Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject to 
change without notice,  
This research report is copyrighted by Rong Viet Securities, All rights reserved, Therefore, copy, reproduction, republish or redistribution by any person or party 
for any purpose is strictly prohibited without the written permission of VDSC, Copyright 2022 Viet Dragon Securities Corporation, 
IMPORTANT DISCLOSURES FOR U,S, PERSONS 

This research report was prepared by Viet Dragon Securities Corp, (“VDSC”), a company authorized to engage in securities activities in Vietnam,  VDSC is not a 
registered broker-dealer in the United States and, therefore, is not subject to U,S, rules regarding the preparation of research reports and the independence of 
research analysts,  This research report is provided for distribution to “major U,S, institutional investors” in reliance on the exemption from registration provided 
by Rule 15a-6 of the U,S, Securities Exchange Act of 1934, as amended (the “Exchange Act”), 

Additional Disclosures 

This research report is for distribution only under such circumstances as may be permitted by applicable law,  This research report has no regard to the specific 
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient,  This research report is not guaranteed 
to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report,  Neither VDSC nor any of its directors, 
officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack 
of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report, 

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of VDSC, 

Investing in any non-U,S, securities or related financial instruments (including ADRs) discussed in this research report may present certain risks,  The securities of 
non-U,S, issuers may not be registered with, or be subject to the regulations of, the U,S, Securities and Exchange Commission,  Information on such non-U,S, 
securities or related financial instruments may be limited,  Foreign companies may not be subject to audit and reporting standards and regulatory requirements 
comparable to those in effect within the United States, 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other than 
U,S, dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial 
instruments, 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to future 
performance,  Income from investments may fluctuate,  The price or value of the investments to which this research report relates, either directly or indirectly, may 
fall or rise against the interest of investors,  Any recommendation or opinion contained in this research report may become outdated as a consequence of changes 
in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation 
methodology used herein, 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior, 
 
RESEARCH DISCLOSURES 

 
Third Party Research 

This is third party research, It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam, Rong Viet is authorized 
to engage in securities activities according to its domestic legislation, This research is not a product of Tellimer Markets, Inc,, a U,S, registered broker-dealer, Rong 
Viet has sole control over the contents of this research report, Tellimer Markets, Inc, does not exercise any control over the contents of, or the views expressed in, 
research reports prepared by Rong Viet, 

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U,S, rules regarding the preparation of research reports and the 
independence of research analysts, This research report is provided for distribution to “major U,S, institutional investors” and other “U,S, institutional investors” in 
reliance on the exemption from registration provided by Rule 15a-6 of the U,S, Securities Exchange Act of 1934, as amended (the “Exchange Act”), 

Any U,S, recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided 
in this research report should do so only through Tellimer Markets, Inc,, located at 575 Fifth Avenue, 27th Floor, New York, NY 10017, A representative of Tellimer 
Markets, Inc, is contactable on +1 (212) 551 3480, Under no circumstances should any U,S, recipient of this research report effect any transaction to buy or sell 
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securities or related financial instruments through Rong Viet, Tellimer Markets, Inc, accepts responsibility for the contents of this research report, subject to the 
terms set out below, to the extent that it is delivered to a U,S, person other than a major U,S, institutional investor, 

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including recording 
or the use of any information storage and retrieval system, without written permission from, 

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident outside 
the U,S, and are not associated persons of any U,S, regulated broker-dealer, The analyst whose name appears in this research report is not registered or qualified 
as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc, and, therefore, may 
not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a 
research analyst account, 

Tellimer Markets, Inc, or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not received 
compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek compensation 
for investment banking services from the subject company in the next three months, Tellimer Markets, Inc, has never owned any class of equity securities of the 
subject company, There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc, at the time of the publication of this report, As of the 
publication of this report, Tellimer Markets, Inc, does not make a market in the subject securities, 

About Tellimer 

Tellimer is a registered trade mark of Exotix Partners LLP, Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services to trading 
professionals in the wholesale markets, Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its customers, Tellimer 
may at any time, hold a trading position in the securities and financial instruments discussed in this report, Tellimer has procedures in place to identify and manage 
any potential conflicts of interests that arise in connection with its research, A copy of Tellimer’s conflict of interest policy is available at 
www,tellimer,com/regulatory-information, 

Distribution 

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without the 
written permission of Tellimer, Tellimer shall accept no liability whatsoever for the actions of third parties in this respect, This report is for distribution only under 
such circumstances as may be permitted by applicable law, 

This report may not be used to create any financial instruments or products or any indices, Neither Tellimer, nor its members, directors, representatives, or employees 
accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein, 

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook), The information 
herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules nor compensation 
scheme may be applied, 

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority (“DFSA”), 
Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act upon it, 

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes should 
inform themselves about, and observe, any such restriction, 

Disclaimers 

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal or 
agent of the securities referred to herein, Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, 
divisions, groups of Tellimer,  

Investing in any non-U,S, securities or related financial instruments (including ADRs) discussed in this report may present certain risks, The securities of non-U,S, 
issuers may not be registered with, or be subject to the regulations of, the U,S, Securities and Exchange Commission, Information on such non-U,S, securities or 
related financial instruments may be limited, Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to 
those in effect within the United States, The value of any investment or income from any securities or related financial instruments discussed in this report 
denominated in a currency other than U,S, dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from 
such securities or related financial instruments, 

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to inconsistent 
or arbitrary interpretation or application, Frontier and Emerging Market securities are often not issued in physical form and registration of ownership may not be 
subject to a centralised system, Registration of ownership of certain types of securities may not be subject to standardised procedures and may even be effected 
on an ad hoc basis, The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in available currency rates and 
exchange control regulations, Not all of these or other risks associated with the relevant company, market or instrument which are the subject matter of the report 
are necessarily considered,  

  

http://www.tellimer.com/regulatory-information
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