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Petrovietnam Ca Mau Fertilizer 
Corporation (DCM)          

 

3Q25: NPAT surged on higher ASPs and lower 

input costs 

3Q25: production activities soften slightly, but high ASPs and 

lower input gas price pushed growth 

- DCM recorded consolidated revenue of VND2,988bn in 3Q25 (+13% yoy). 

Both gross profit and NPAT posted strong growth, reaching VND657bn (+75% 

yoy) and VND328bn (+172% yoy), respectively. The surge was mainly driven 

by (1) higher Urea average selling prices (ASPs) as grobal prices pegged 

higher yoy and (2) lower input gas costs amid falling oil prices that offset (3) 

weaker production volume. 

 Urea: volume slightly declined by 2% yoy to 125 thousand tonnes 

despite a low base in 3Q24 due to maintenance. However, ASP rose 17% 

yoy and input gas cost fell, boosting revenue by 14% and gross profit by 

a staggering 172% yoy to VND564bn. As a consequence, Urea is both 

the key driver for DCM’s revenue and NPAT growth. 

 NPK: volume dropped 14% yoy to 34 thousand tonnes, while ASP fell 8% 

yoy. As a result, revenue and gross profit declined by 22% and 9% yoy, 

to VND480bn and VND108bn, respectively. 

 Trading fertilizers: volume surged 78% yoy to 138 thousand tonnes, 

while GPM remained stable at 5.5%. Due to a high base in 3Q24, gross 

profit declined 22% yoy to VND62bn. Despite supporting top-line 

expansion, trading activities add little to earnings growth due to their low 

margins. 

4Q25F: growth could be sustained on low Urea price base 

- In 4Q25F, we expect Urea ASPs to remain relatively higher yoy, while lower 

input gas costs should continue to support NPAT growth. However, the growth 

effect of Urea ASPs could end from 1Q26F if the global Urea prices continue 

to stabilize at the current level. 

- We also note that domestic Urea prices showed weakening signs from mid-

Sep, which could be a downside risk for DCM, as the stock remained sensitive 

to commodity prices. 
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Stock Statistics 

VNIndex (21 Nov, pt) 1,655 

Stock price (21 Nov, VND) 34,050 

Market cap (USD mn) 684 

Shares outstanding (mn) 529 

52-Week high/low (VND) 43,350/23,802 

6M avg. daily turnover (USD mn) 6.05 

Free float / Foreign ownership (%) 24.4/4.0 

Major shareholders (%)  

PetroVietnam 75.56 

Trustwell Securities Investment Trust 1.23 

Norges Bank 0.72 

Van Eck Associates Corp 0.43 
  

Performance 

 1M 6M 12M 

Absolute (%) 0.7  4.7  (4.8) 

Relative to VNIndex (%p) 1.2  (23.9) (43.6) 
 

Stock price trend 

 
Source: Bloomberg  

 

Company 

Brief 
 

 

24 Nov 2025 
 

 

20

25

30

35

40

45

Nov-23 May-24 Nov-24 May-25 Nov-25

(VND 
'000)

 2020A 2021A 2022A 2023A 2024A 

Sales (VND bn) 7,561 9,870 15,925 12,571 13,456 

chg. (% YoY) 7.4 30.5 61.3 (21.1) 7.0 

Operating profit (VND bn) 643 1,832 4,353 683 1,018 

Net profit (VND bn) 662 1,826 4,321 1,110 1,428 

EPS (VND) 1,017 3,073 7,701 1,797 2,394 

chg. (% YoY) 70.9 202.2 150.6 (76.7) 33.2 

EBITDA (VND bn) 2,078 3,361 6,005 2,348 1,835 

PE (x) 28.59 8.38 3.79 15.99 14.41 

EV/EBITDA (x) 8.01 4.33 2.48 9.25 13.61 

PB (x) 2.45 1.83 1.55 1.78 1.78 

ROE (%) 10.7 26.5 47.9 10.8 14.1 

Dividend yield (%) 2.75 6.9 9.71 5.97 5.87 

Source: Fiinpro, KIS Research 

 
 

 

 
 

Research Dept 

Researchdept@kisvn.vn 
 

 



 
 
 

 2 

Petrovietnam Ca Mau Fertilizer Corporation (DCM) 

Table 1. Quarterly earnings snapshot (VND bn, %, %p) 

  3Q24 4Q24 1Q25 2Q25 3Q25 qoq yoy 

Sales 2,634  4,214  3,407  6,037  2,988  (50.5) 13.4  

OP 99  294  374  800  278  (65.2) 182.1  

OP margin  3.7  7.0  11.0  13.3  9.3  (3.9) 5.6  

EBT 132  393  454  907  379  (58.3) 187.8  

NPAT 121  372  412  806  328  (59.3) 171.9  

Source: FiinproX, KIS Research 

 

Figure 1. Total volume surged 21% yoy, but mainly because of trading activities, while manufactured products 

like Urea and NPK retreated 

 

Source: Company data, KIS Research 

 

Figure 2. Total Revenue upped 13% yoy, driven by Trading (+49% yoy) and Urea (+14% yoy); Urea recorded 

robust growth despite lower volume thanks to high global Urea prices yoy, leading to much higher ASPs yoy 

 

Source: Company data, KIS Research 

 

Figure 3. Consolidated GP surged 75% yoy, led by Urea with a robust 172% yoy growth. 

 

Source: Company data, KIS Research 
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Petrovietnam Ca Mau Fertilizer Corporation (DCM) 

Figure 4. Consolidated GPM was recorded at 22% (+7.8%p yoy); Urea ASPs growth combine with lower input 

gas price pushed Urea GPM to 41% (+23.8%p yoy) 

 

Source: Company data, KIS Research 

 

Figure 5. DCM Urea listed price upped 32% yoy  Figure 6. Local NPK price upped 17% yoy 

 

 

 
Source: Agromonitor, KIS Research  Source: Agromonitor, KIS Research 

 

Figure 7. SG&A increased by 37% yoy  Figure 8. NPAT ultimately surged 172% yoy 

 

 

 
Source: Bloomberg, KIS Research  Source: Bloomberg, KIS Research 
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Petrovietnam Ca Mau Fertilizer Corporation (DCM) 

 
■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

 BUY: Expected total return will be 15% or more 

 Hold: Expected total return will be between -5% and 15% 

 Sell: Expected total return will be -5% or less  

 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 24 Nov 2025. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 24 Nov 2025. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks of Petrovietnam Ca Mau Fertilizer Corporation (DCM) and is not the liquidity provider. 
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Global Disclaimer 
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