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Uré: Loi nhuan Q2 ting manh nhe diéu kién thj trwong
thuan lgi

Huynh Phwong Bao Khanh = Tinh hinh cang thang leo thang tai Trung Dong vao cubi thang 2/2026 da day gia uré
Chuyén vién , Nganh Hang Tiéu Dung tang vot trong Q2/2026 do lo ngai gian doan nguon cung, sau d6 giam manh tr mirc
khanh.hpb@hsc.com.vn dinh trong thang 4/2026 nh& 1€nh nglrng ban vao thang 6.

+84 28 3623 5299 Ext. 369 = DCM va DPM ghi nhan KQKD Q2/2026 va 6 thang dAu nam 2026 tich cuc va virot xa

ky vong ctia HSC. Bong luc chinh dén tir san lwong xuét khdu uré ting vot cling gia

Trwong Hoéng Kim A N S e gl A2
9 g ban binh quan neo & mirc cao, giup ty suat loi nhuén tdng manh.

Trwdng phong

kim.thong@hsc.com.vn = Chung t6i duy tri khuyén nghi Mua vao d6i véi DCM va DPM sau khi gia cb phiéu gidm
+84 24 3933 4693 Ext. 4850 khoang 35% tlr mtrc dinh vao dau thang 3/2026. Theo dw bao hién tai ciia chiing toi,

. B DCM va DPM dang dwoc giao dich vé&i P/E ndm 2026 1&n Iwot chi khodng 6 1an va 8
Tran Hwong My lan — mtrc dinh gia twong ddi hap dan.

Giam Béc, Nganh Hang Tiéu Dung

. 362 Sw kién: Gia uré tang vot do phu phi rui ro chién tranh
Tinh hinh c&ng thang leo thang tai Trung Déng vao cudi thang 2/2026 da lam gian doan
tuyén van tai qua eo bién Hormuz, day gia diu Brent tang tr m&rc khodng 70 USD/thung
Ién mtrc dinh khodng 118 USD/thung vao thang 4/2026 (tang 69%). Gia dau Brent sau do
da quay dau giam manh tir viing dinh nh& [énh ngirng bén vao thang 6, mac du tinh hinh
cang thang dia chinh tri tai di&n lam gia diu phuc hdi ngén han trong thang 7.

Gia uré thé gi6i nhin chung bién dong déng pha véi thi trierng ddu mé. Cac muirc gia tham
chiéu chinh tai Brazil, Trung Quéc, Trung Dong va Ai Cép da tang vot 1én khoang 750-850
USD/tan vao thang 4/2026, so v&i mirc 450-550 USD/tan trong 2 thang ddu nam (thoi
diém trwdce khi xung dot xay ra). O giai doan cao dlem ctia con sbt gia, gia ure giao ngay
trén thi trwdng quoc t& tham chi da cé luc vt mbec 900 USD/tan.

Phan tich Igii nhuan Q2/2026: Loii nhuan vwot xa ky vong nho
xuat khau uré

Huéng loi tir dot téng gia uré thé gidi, ca hai cong ty san xuat uré trong danh sach khuyén
nghi ctia HSC 1a DCM va DPM dé&u ghi nhan KQKD Q2/2026 tich cwc va vuot xa du béo.
San lwgng xuét khau tich cwc cling gia xuét khdu binh quan thuan lgi da dé dang bu dap
cho phan tang thém cla chi phi khi dau vao, qua d6 thic day ty suét loi nhuan mé rong
dang ke.

Loi nhuan thuan va doanh thu thun Q2/2026 ctia DCM dat 1.068 ty déng (+35,9% svck;
+35,6% svqt) trén doanh thu thuan 6.712 ty déng (+11,2% svck; +27% svqt), cao hon 26%
so v&i dw bao clia ching tdi & mic 850 ty ddng. Trong khi d6, loi nhuan thuan va doanh
thu thuan Q2/2026 ctia DPM dat 906 ty déng (+125% svck; +126% svqt) trén doanh thu
thudn 6.986 ty dong (+31,8% svck; +24,2% svqt), cao hon 49% so véi dy bao trwdc day
clia chung t6i & mirc 610 ty ddng.

Duy tri khuyén nghi Mua vao déi véi DCM va DPM

Loi nhuan thuan 6 thang ddu nam 2026 ciia DCM va DPM dat 1an lwot 68% va 71% dw
b&o cho ca ndm 2026 ctia HSC. Mac du vay, chdng téi cho réng loi nhuan nhiéu kha néng
da dat dinh trong Q2/2026. Khi san lwong xuét khdu va gia uré tré vé mirc binh thuwong
trong ntra cudi ndm 2026, sw mé réng vwot troi cla ty suat loi nhuan trong nira dau ndm
khé c6 thé I3p lai.

Chung téi duy tri khuyén nghi Mua vao déi véi DCM va DPM sau khi gia cé phiéu gidm
khoang 35% tlr mtc dinh vao dau thang 3/2026. Theo dy bao hién tai ctia ching t6i, DCM
va DPM dang giao dich v&i P/E nam 2026 1an lwot chi khoang 6 14n va 8 1&n — mic dinh
gia twong dbi h&p dan.

Ban géc béng tiéng Anh ctia bdo céo nay duoc phat hanh vao ngay 13/8.

5 Khuyén nghi Gia muc tiéu (déng) Tiém ning P/E (13n) EV/EBITDA (1in)  L.suét cé tirc (%)

M&i Cii Mé&i Th.ddi (%) tanglgiam (%) 2026F 2027F  2026F 2027F  2026F  2027F

DCM 31,350 Mua véao . 49,600 . 58.2 6.07 6.66 2.80 2.83 4.78 4.78
DPM 22,300 Mua véo - 32,400 - 45.3 8.29 8.86 3.58 3.68 6.73 6.73

Gié co phiéu tai ngay 12/8/2026.
Ngubn: Céng ty, FactSet, HSC
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Loii nhuan Q2/2026 dat dinh ngan han khi phu phi rai
ro chién tranh giam

Cang thang leo thang tai Trung Dong vao cudi thang 2/2026 da day gia dau Brent va
gia uré tang vot trong Q2/2026 do lo ngai gian doan ngudn cung. Mac du rii ro dia
chinh tri van con, gia dau Brent va gia uré déu da quay dau gidm sau so véi viing
dinh thiét 1ap trong Q2/2026. Hwéng loi tr mat bang gia uré cao cung co hdi xuét
khau thuan lgi, DCM va DPM ghi nhan KQKD Q2/2026 va 6 thang dau ndm 2026
tich cwc va vuot xa dy bao. Bong lwc tdng trwdng chinh dén tir san lwong xuét khau
cai thién va gia ban binh quan neo & mirc cao, dé dang bu dép cho phan ting thém
clia chi phi khi dau vao. Nhin vé trién vong sép t&i, chung téi ky vong mat bang gia
sé ha nhiét khi ngudn cung toan cau dan cai thién. Mac du vay, ching t6i van duy tri
khuyén nghi Mua vao déi véi DCM va DPM dwa trén murc dinh gia hap dan.

Phu phi rui ro chién tranh tao dinh trong Q2 trwéc khi tré vé
mtrc binh thwéng

Tinh hinh xung dbt leo thang gitra My, Israel va Iran vao cudi thang 2/2026 da gay
gian doan cuc bo tuyén van tai hang hai chién lvgc qua eo bién Hormuz. Dién bién
nay da kich hoat da tang phi ma cta gia dau Brent, nhay vot tir viing 70 USD/thung
lén mirc dinh xap xi 118 USD/thung vao thang 4/2026 (twong trng mirc ting 69%).
Sau lénh ngirng bén tam thoi vao thang 6, gia dau Brent nhanh chéng ha nhiét vé
mirc khoang 88 USD/thung tinh dén ngay 13/8/2026, bat chap nhip héi phuc ngan han
trong thang 7 khi tinh hinh xung dét dia chinh trj tai bung phat.

Gia uré thé gidi nhin chung bién déng cung chiéu véi thi trwdng ddu mé. Theo di liéu
tr Bloomberg, gia tham chiéu tai cac thi treéng quan trong (Brazil, Trung Quéc, Trung
DPoéng va Ai Cap) da tang vot Ién 750-850 USD/tan vao thang 4/2026 (+123% svck),
trong dé gia giao ngay cé thdi diém vuot qua méc 900 USD/tAn. Mirc gia nay twong
(rng murc ting khodng 68% tir viing gia 400-550 USD/t4n trong 2 thang dau ndm 2026
(trwéc thoi diém xay ra xung dot).

Khi tinh trang gian doan nguén cung dan ha nhiét, gia uré da gidm manh va tré vé
mirc binh thwéng khoang 400-500 USD/tan vao cudi thang 6/2026, du van cao hon
khodng 28% so v&i cung ky. Tinh dén ngay 10/8/2026, phan Ién cac mirc gia uré tham
chiéu trén toan ciu da 6n dinh quanh viing 425-450 USD/tan, nhin chung quay tré lai
mat bang trwdc thoi diém xay ra xung dot.

Phan tich lgi nhuéan Q2/2026: Doanh nghiép san xuéat uré Viét Nam hwéng
loi khi gia uré the gi®i neo & mirc cao trong Q2/2026

Gia uré trong nwéc ting vot trong Q2/2026, dién bién dong pha véi da ting cla cac
mUrc gia tham chiéu trén thj treong thé gisi. Trong quy, DCM va DPM da c6 5 lan diéu
chinh téng gia uré xuét xwdng, vé&i gia ban binh quan cao hon khoang 36% so Voi
murc gia trwde thoi diém xay ra xung dét. Sau do, gia diéu chinh giam tir dau thang 6
vé khoang 13.000-14.000 dong/kg vao cudi quy, nhwng van cao hon khoang 13-16%
so v&i mét béng trwdc chién tranh.

Cung thoi diém do, sw gian doan tam thdi clia ngudn cung toan cau da mé ra co hoi
cho ca hai coéng ty chét cac don hang xuét khau véi mire gia hdp dan, qua dé bu dap
cho san lwong tiéu thu trong nwéc cé phan suy yéu. Du chju tac dong tir chi phi khi
dau vao tang theo gia thi truong, cac nha san xuét Viét Nam gan nhw khong bj gian
doan ngudn cung khi nguyén liéu nhu moét s6 nha san xuat nwéc ngoai.

Nho d6, da tang cla gia ban binh quéan da dé dang bu dap cho phan tang thém cla
chi phi khi dau vao, ho tro ty suat lgi nhuan trong Q2/2026 cai thién manh. Do dé,
DCM va DPM déu ghi nhan lgi nhuan Q2/2026 vwot xa dy bao cda chung toi.
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Bang 1: Gia dau Brent va gia uré
Gia dau Brent tdng manh 1&n gan 120 USD/thiing, trong khi gia uré vwot mic 900 USD/tan vao T4/26

Gia dau Brent (USD/thiing) — cot trai = Gi4 uré hat khu vuc Trung Béng (USD/tan) — cot phai
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Nguén: Bloomberg, HSC

Bang 2: KQKD Q2/2026, DCM & DPM
KQKD Q2/2026 t&ng manh nh& doanh thu xuét khau, qua d6 thuc day loi nhuan ctia cd DCM va DPM ting dang ké

So véi cung ky So véi cung ky
DCM
Doanh thu 6,037 6,712 11.2% 9,444 11,998 27.0%
Loi nhuan thuan 786 1,068 35.9% 1,198 1,856 55.0%
DPM
Doanh thu 5,301 6,986 31.8% 9,421 12,609 33.8%
Loi nhuan thuan 403 906 124.8% 608 1,308 115.1%
Téng
Doanh thu 11,338 13,698 20.8% 18,865 24,607 30.4%
Loi nhuan thuan 1,189 1,974 66.0% 1,805 3,164 75.2%

Ngubn: DCM, DPM, HSC

Bang 3: Co’ cu san lwong tiéu thu theo cac san pham chinh, DCM & DPM
Trong Q2/2026, san lwong xuét khau uré cia DCM va DPM ting lan lwot 129% va 205% so véi cing ky

Tan Q2/25 Q2/26  So v&i cung ky 6T25 6T26 So v&i cung ky
DCM
Uré 224,410 269,090 19.9% 458,050 540,920 18.1%
Trong nwoc 148,610 95,340 -35.8% 382,250 363,450 -4.9%
Xuét khéu 75,800 173,750 129.2% 75,800 177,470 134.1%
NPK 144,344 88,082 -39.0% 193,431 153,961 -20.4%
Phan bén nhap khau 151,650 103,350 -31.8% 185,890 217,210 16.8%
DPM
Uré 263,580 201,690 -23.5% 502,225 435,454 -13.3%
Trong nwéc 237,000 120,690 -49.1% 433,000 277,454 -35.9%
Xuét khéu 26,580 81,000 204.7% 69,225 158,000 128.2%
NPK 85,880 84,776 -1.3% 125,175 143,810 14.9%
NH3 17,528 15,003 -14.4% 31,012 23,869 -23.0%
Phan bén nhap khau 122,106 177,467 45.3% 228,593 317,900 39.1%

Ngudn: DCM, DPM, HSC
DCM: San lwong xuat khau cung TSLN uré mé réng la dong Iwc chinh giup
loi nhuén vwot 26% dw bao

DCM da céng bd KQKD Q2/2026 véi lgi nhuan thuan dat 1.068 ty déng (+35,9% svck;
+35,6% svqt) trén doanh thu thuan 6.712 ty déng (+11,2% svck). Loi nhuan thuan cao
hon 26% so v&i dy bao trwdc day cla ching t6i & mirc 850 ty ddng, chl yéu nho ty
suét lgi nhuan uré cao hon ky vong va san lwong xuét khiu & murc tich cuec.

Xét theo phan khuc san pham:
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e Uré: Doanh thu tang vot 60,2% so v&i cung ky (+33,2% svqt) dat 3.894 ty déng,
nh¢ gia ban binh quéan tang 33,6% so v&i cung ky va san lwgng tiéu thu tang 20%
so v&i cung ky 1én 269.090 tAn. Pong lwc tang trwdng cta san lwong tiéu thu dén
tir mlrc ting dot bién 129% so véi cung ky cla kénh xuét khau (dat 173.750 tan),
hoan toan khéa I4p mirc sut gidm 35,8% so véi cling ky tai thi trwéng trong nuwéc
(xubng 95.340 tan).

 NPK: Doanh thu gidm 35% so v&i ciing ky xudng 1.138 ty dong, do san lugng tiéu
thu giam 39% so v&i cing ky xudng 88.082 tan (theo wdc tinh cta chung t6i), chi
dwoc bu dap mét phan nhé gia ban binh quéan tang 6,5% so véi cung ky.

e Phan bon nhap kh&u (thwong mai): Doanh thu tang 6,2% so véi cung ky 1én 1.656
ty dong, nh& gia ban binh quan tang 55,9% so voi cung ky, bu dap cho mire sut
giam 31,8% cua san lwong tiéu thu xuong 103.350 tan.

Doanh thu thuan tang 11,2% so vé&i cung ky, tao nén tang cho lgi nhuan gdp bit pha
61,3% so v&i cung ky va ty suét loi nhuan gop mé rong dang ké. Bong lwc chinh dén
tl co' cAu san pham cai thién, két hop vai tac dong tich cuc t chinh sach thué GTGT
dau vao ap dung tlr thang 7/2025. Trong dé,

e Uré: Ty suét loi nhuan gép mé rong lén 46% (so véi 35,1% trong Q2/2025), do
mirc tdng manh cla gia ban binh quan (+33,6% svck) da dé dang bu d&p cho phan
tang thém cla chi phi khi dau vao (+24,8% svck, chwa bao gbm thué GTGT), sat
v&i ky vong cla ching téi. Uré déng gép 90% téng loi nhuan gdp Q2/2026, cao
hon so véi mirc 69% trong Q2/2025, khang dinh vi thé la dong lwc ting trudng loi
nhuan cét 16i ctia cong ty.

e NPK: Ty suét loi nhuan gop thu hep xuéng 15,8% (tir 18,1% trong Q2/2025) do san
Ilwgng gidm manh (-39% svck).

e Phan bon nhap khau: Ty suét loi nhuan gdp cai thién 1én 6,6% (t 4% trong
Q2/2025).

Chi phi ban hang & quan ly gan nhw tang géap doi 1&n 869 ty déng (+96% svck), chi
yéu do chi phi ban hang tang cao cung véi cac khoan trich 1ap cho Quy Phat trién
Khoa hoc va Céng nghé. Chi phi ban hang téng 95% so v&i cung ky 1&n 444 ty déng,
cht yéu do chi phi logistics tang cao (+65% svck lén 173 ty ddng). Chi phi quan ly
tang 97% so v&i cung ky 1én 425 ty ddng, phan I&n dén tir khoan trich lap 189 ty déng
cho Quy Phat trién Khoa hoc va Coéng nghé (+165% svck) va chi phi tra lwong cho
nhan vién cao hon (+85% svck lén 149 ty déng). Do do, ty 1& chi phi ban hang & quan
ly/doanh thu tang Ién 13%, t&r mrc 7,4% trong Q2/2025.

Trong khi do, lgi nhuén HD tai chinh giam 37,7% so v&i cung ky xubng con 57ty déng
trong Q2/2026, chi yéu do 1ai ty gia gidm manh (-79% svck xudng 8,2 ty dong).

Trong 6 thang d&u ndm 2026, lgi nhuan thuan ctia DCM dat 1.856 ty déng (tang +55%
svck) trén doanh thu thuan 11.998 ty déng (+12% svck). Két qua nay da hoan thanh
68% duw bao loi nhuan thudn va 52% duw bao doanh thu thuan cho ca ndm 2026 cla
HSC, dwa KQKD cla cong ty vwot xa ky vong.
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Bang 4: KQKD hop nhat Q2/2026 va 6 thang dau nam 2026, DCM
Loi nhuan thuan Q2 tang 35,9% so véi cling ky, dwa loi nhuan nira dau ndm tang manh 55% so véi cling ky

Q1/26 Q2/26 , .
Doanh thu thuan 6,037 5,286 6,712 11.2% 27.0% 9,444 11,998 27.0%
Gia vén hang ban (4,797) (3,940) @,711) -1.8% 19.6%  (7,318)  (8,651) 18.2%
Loi nhuan goép 1,241 1,346 2,001 61.3% 48.6% 2,126 3,347 57.5%
Chi phi BH&QL (444) (531) (869) 95.9% 63.8% (955)  (1,400) 46.6%
EBIT 797 816 1,131 42.0% 38.7% 1,171 1,947 66.3%
Loi nhuan tai chinh 92 56 57 -37.7% 1.6% 170 113 -33.2%
Loi nhuan thuan 786 788 1,068 35.9% 35.6% 1,198 1,856 55.0%
Ty suat loi nhuan gop (%) 20.5% 25.5% 29.8% 22.5% 27.9%
Chi phi BH&QL/doanh thu 7.4% 10.0% 13.0% 10.1% 11.7%
Ty suat EBIT 13.2% 15.4% 16.9% 12.4% 16.2%
Ty suét lgi nhuan thuan 13.0% 14.9% 15.9% 12.7% 15.5%

Ngudn: DCM, HSC

DPM: Loi nhuan vwot 49% dw bao nh& san lwong xuat khau bt pha va gia
ban thuan loi

Loi nhuan thuan va doanh thu thudn Q2/2026 ctia DPM dat 906 ty ddng (+124,8%
svck; +125,5% svqt) trén doanh thu thuan 6.986 ty déng (+31,8% svck), cao hon 49%
so v&i du béo cla ching téi & mirc 610 ty ddng. KQKD vwot ky vong nay chi yéu
nh& san lwgng xuét khdu uré ting manh va gia ban thuan loi, qua dé hd tro ty suét
loi nhuan cai thién manh.

Xét theo phan khuc san pham:

e Uré tiép tuc la déng lwc ting trwdng loi nhuan chinh. San lwong xuét khau dat
khodng 81.000 tan (+205% svck) trén téng san lwong tiéu thu 201.690 tan (-24%
svck). Nhor co ciu xuét khau thuan loi, gia ban binh quan ctia uré cai thién (+47,2%
svck lén 15.900 ddng/kg), doanh thu uré téng 1én 3.207 ty dong (+12,7% svck).

« Trong khi d6, doanh thu NH3 gan nhw tang gap déi (+95% svck) dat 315 ty dong,
nh& gid ban binh quan tang 128%, dé dang bu dap cho mrc sut gidm 14% cula san
lwong tiéu thu.

e Doanh thu NPK tang nhe 6,1% so vé&i cung ky 1én 1.077 ty dong.
e Doanh thu phan bén nhap khéu dat 2.089 ty déng, tdng 86% svck.

Loi nhuan gop Q2/2026 tang vot 86% so v&i cung ky lén 1.665 ty ddng, twong (ng
véi ty suat loi nhuan gop 23,8%, tang 6,9 diém phan trdm so véi Q2/2025. Sy cai
thién nay chd yéu dén t»r mang uré va NH3, ciing véi sy hd tro tlr chinh sach thué
GTGT dau vao duoc ap dung t thang 7/2025:

e Ureé tiép tuc 1a mang déng gép loi nhuan Ién nhét, chiém 78% téng loi nhuan gop
(so v&i mirc 73% trong Q2/2025), véi loi nhuan gdp clia mang dat 1.295 ty déng
(+98% svck) va ty suét loi nhuan gop mé rong 1én 40,4%. Gia ban xuét khau binh
quan dat khoang 19.000 ddng/kg, cao hon khodng 37% so v&i gia ban thyc té trong
nwéc, gilp gid ban binh quan tdng manh hon murc tdng cla chi phi khi dau vao
(+8,1% svck trén co s& chwa bao gdbm thué GTGT).

e NH3 cling la mft mang ghi nhan KQKD vuot tri, dong gop 158 ty déng lgi nhuan
gbp v&i ty suat lgi nhuan gop an twong 50% (so véi mire chi 1,7 ty ddng trong
Q2/2025).

* Loinhuan gop ctia mang NPK gidm 47% so v&i cung ky xudng 86 ty dong do ty
suat lgi nhuan thu hep xudng con 8%.

* Phan bon nhap khdu mang vé 90 ty dong Ioi nhuan gop, tang 45% so voi cing ky,
nh& doanh thu tdng manh bu dap cho mirc sut gidm nhe cua ty suat lgi nhuan.
Trong khi do, lgi nhuan HD tai chinh trong Q2/2026 tang 164% so v&i cung ky 1én 151
ty dong, nh& lai tién gvi thwe thu tang 88%, tao thém ddng lwc tang trwédng cho loi
nhuén. Ngwoc lai, chi phi ban hang & quan ly tang 59,6% so vai cung ky 1én 726 ty
dong, chd yeu do ghi nhan khoan chi phi nghién ctru va phat trién 130 ty ddng trong
Q2/2026 (so voi chi 0,8 ty dong trong Q2/2025 va khong phat sinh trong Q1/2026).
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Néu loai trir tac déng sau thué cta chi phi R&D nay, chung tdi wéc tinh Igi nhuan
thuan tang 151,4% so v&i cung ky, cao hon nhiéu so v&i mire tang thuc té 1a 124,8%
so v&i cung Ky.

Tinh chung 6 thang dau n&m 2026, lgi nhuan thuan dat 1.308 ty dong (+115,1% svck)
trén doanh thu thuan 12.609 ty dong (+33,8% svck), hoan thanh 1an lwot 71% va 62%
dy bao ca nam 2026 cua chung toi.

Bang 5: KQKD Q2/2026 va 6 thang dau nam 2026, DPM
Loi nhuan thuan Q2 tang manh 124,8% so vé&i cung ky, ttr d6 dwa loi nhuan 6 thang dau nam tang 115,1% so véi cling ky

Ty déng Q2/25 Q1/26 Q2/26 Cl,?:"lf’,' qu st‘r’u:’g; 6T25 6T26 cs:"f,'
Doanh thu thuan 5,301 5,623 6,986 31.8% 24.2% 9,421 12,609 33.8%
Gia vén hang ban (4,404) (4,682) (5,321) 20.8% 13.6% (7,869) (10,003) 27.1%
Loi nhuan gop 897 941 1,665 85.6% 76.9% 1,552 2,606 67.9%
Chi phi BH&QL (455) (464) (726) 59.6% 56.4% (865) (1,190) 37.6%
EBIT 442 477 939 112.3% 96.8% 687 1,416 106.1%
Loi nhuan tai chinh 57 37 151 164.1% 304.1% 63 188 200.5%
Loi nhuan thuan 403 402 906 124.8% 125.5% 608 1,308 115.1%
Ty suét loi nhuan gop 16.9% 16.7% 23.8% 16.5% 20.7%
Chi phi BH&QL/doanh thu 8.6% 8.3% 10.4% 9.2% 9.4%
Ty sut EBIT 8.3% 8.5% 13.4% 7.3% 11.2%
Ty suét loi nhuan thuan 7.6% 71% 13.0% 6.5% 10.4%

Ngudn: DPM, HSC

Trién vong ntpa cudi nam 2026: Gia nang lwong va uré dw kién
sé giam

Trién vong gia dau Brent bwéc vao xu hwéng giam sau ndm 2026, phan anh ky
vong nhu cau toan cau ha nhiét, san lwong tir khdi OPEC+ tang va nguon cung tai
Trung Bong dan tré lai m&re binh thwong. Bét chap nhirng rung lac ngan han tlr yéu
td dia chinh tri, thi trwdng nhin chung van hwéng t¢i mét moi trwdng gia dau thap hon

trong trung han. Bwdc sang nam 2027, gia dau Brent binh quan dwoc dw bao sé thap
hon so v&i mat bang nam 2026 khi ngudn cung tiép tuc tdng manh hon nhu cau.

HSC ciing dwa ra trién vong than trong hon déi vé&i gia uré, do ngudn cung dan
cai thién trong khi nhu cau toan ciu van twong déi trdm Iang. Vé phia cung, hoat déng
xuét khdu tir Trung Qubc mé civa tré lai cling da phuc héi san lwong tai Trung Dong
sé bd sung ngudn cung dang ké cho thi trwdng toan cau. Pang chu y, Trung Quéc da
ndi lai hoat ddng xuéat khau tir dau thang 6. U'éc tinh so bd cho thdy nwdc nay cé thé
xuét khau khoang 2,2-2,8 triéu tAn theo han ngach ban dau cia ndm 2026 (twong
dwong 3-5% san lwong giao dich uré bang dwong bién trén toan ciu), tré thanh yéu
t6 then chét diéu tiét mat bang gia thé gisi.

V& phia cau, dong Iwc ngan han cha yéu phu thudc vao cac dot dau thau nhap khau
ctia An Do, d&c biét 1a phién mi thau 1,7 triéu tan trong thang 8/2026 — sy kién nhiéu
kha nang sé thiét 1ap méat bang gia tham chiéu cho nra cubi nam 2026. Ngoai thi
trwerng An D6, nhu cau nhin chung van trdm lang do phan I6n ngwdi mua tai Bac Ban
Cau da hoan tat viéc thu mua cho vu mua hién tai. M&c du hoat dong tich trir theo
mua c6 thé hd tro phan nao tr Q4/2026, dw dia tdng gia van bi gidi han béi lwong
hang tdn kho cao tai An Do, lwc mua suy yéu tir Australia va rdi ro thoi tiét bat loi khi
hién twong El Nifio manh |én.

Duy tri khuyén nghi Mua vao déi véi DCM va DPM

Loi nhuén thuén 6 thang dau nam 2026 ctia DCM va DPM hoan thanh Ian lwgt khoang
68% va 71% dw bao cho ca nam 2026 ctia HSC, nho ca hai cong ty deu huéng loi te
san lvgng xuat khau vwet ky vong cung ty suat Igi nhuan duy tri & mdrc tich cwce.

Mac du vay, chiing t6i cho rang loi nhuan nhiéu kha ndng da dat dinh trong Q2/2026.
Khi san lwong xuét khau va gia uré tré vé& mire binh thwéng trong niva cudi nam 2026,
sw m& réng vwot trdi cla ty suét lgi nhuan trong nlra dau nam kho c6 thé I&p lai. Quan
diém nay phu hop v&i dy bao than trong hon cua ching t6i dbi véi ca thi trwdng nang
lwong I&n phan bon, kéo theo sy ha nhiét cla gia ban binh quén cling nhw chi phi khi
dau vao trong ntra cudi nam.
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Tuy nhién, ching t6i van duy tri khuyén nghi Mua vao dbi véi DCM va DPM, dé&c biét
la sau khi gia c6 phiéu gidm khoang 35% tir méc dinh thang 3/2026. Dua trén du bao
hién tai, DCM va DPM dang giao dich v&i P/E dw phéng ndm 2026 kha hap dan, 1an
lwot chi & mirc khodng 6 14n va 8 1an — thap hon nhiéu so véi binh quan qua khi cla
hai c¢b phiéu.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2026.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cdng bd rong rai ra cdng ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

iNSC

TRU SO CHINH CHI NHANH HA NOI

Tang 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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