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CTCP - TONG CONG TY PHAN BON DAU KHi CA MAU (HSX: DCM)

Nganh Phanbon  XUAT KHAU TANG TOC - BUT PHA LOI NHUAN

KHUYEN NGHI MUA  Bién gop néi rong 9.3 diém phan tram.

Giad muc tiéu 45600 Trong Q2.2026, DCM ghi nhan doanh thu thuan dat 6,712 ty déng
Gid hién tai 31,600 (+11.0% YoY), chd yéu nhd mang uré tang truéng manh 60.2% YoY, qua
Thay déi +44.3% do bu dép hoan toan su sut g’iérrj clia mang NPAl?< vaty doanb. Pang chu
Nady 07/08/2026 y, bién lgi nhuan gép hgp nhat cai thién dang kg, tang 9.3 diém % so vdi

cung ky 1&én 29.8%, nha bién lgi nhudan mang uré va tu doanh md rong lan
M6t s6 chi tiéu chinh 2025  2026F |ugt 9.8 diém % YoY va 4.4 diém % YoY. Nguoc lai, bién loi nhuan gop

Doanh thu thuan (ty VND) 16,631 19,062 mang NPK gidm 3.3 diém % do gia nguyén liéu dau vao tang nhanh hon

LN gop (ty VND) 2049 4901 4 ban. Nhd vay, loi nhuan sau thué ctia DCM Q2.2026 dat 1,607 ty don

EBIT (ty VND) 2,278 2,943 gv e 'yj_ o : - ydong,

LN rong (tf VND) 1,960 2532 tang 35.5% so vdi cung ky.

Tang trudng LNR (%) 37% 29%  Xuat khau téang trudng manh mé bu dép cho su suy giam ctia nhu cau

EPS (VND) 3,706 4787 hoi dia.

Téng trudng EPS (%) 37% 29%

BVPS (VND) 20,288 23,071 Hu’c’mg lgi tur glé uré thé gl(l)'l duy tri & mirc cao trong Q2.2026, DCM tlép

ROE (%) 18.8%  22.1% tuc day manh xuét khau 174 nghin tan (+131% YoY), mang vé 2,683 ty

ROA (%) 11.8%  13.7% do6ng doanh thu (+261.6% YoY). Murc tang trudng trén bu dap dang ké
Dién bién gia c6 phiéu cho nhu cau ndi dia suy yéu (san luong tiéu thu giam 46% YoY) do gia

néng san & mic thap lam giam hiéu qua canh tac. Vi xu hudng md rong
60,000 18

16 thi trudng quéc t€, ty trong doanh thu xuat khidu cia DCM dang ngay
14 cang gia tang va hién déng gép khoang 67% téng doanh thu mang Uré.
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30,000 10 Trién vong 2H.2026: Nguon cung that chit giir gia neo cao.

20,000 6 Gia Uré thé gidi c6 xu hudng ha nhiét sau khi dat dinh h6i thang 4, tuy
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I ‘H" h\l\ HIH ‘ \“H | H\‘\ ‘H“ H\h M| nhién van neo § mue cao khi rii ro van Chuyén qua eo bién Hormuz va
o Bién Do gia tang. Theo Bloomberg, gia Uré thé gidi binh quéan 77.2026
\o>\ b\@\ \o>\ Q’\&Q dat 536 USD/tan, tdng 45% YoY va dugc du bao dat 470 - 500 USD/tan
cho cé ném 2026.
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D{r liéu téng hop tir Kpler cho thay chi co 4 tau réng duoc dat trude dé

van chuyén phan bén di qua eo bién Hormuz vao Vinh ké tir ngay 30/6,
\T/?; Z‘;?: Céng nghigp - Nang lrong Quéc gia 75.56% 50 v6i mirc 20-40 tau trong didu kién binh thudng trudc xung dét — tuong
C8 dong khac 04449 duong muic sut gidm hon 80-90% vé luu lugng van tai. Dién bién nay dién
ra trong b6i canh xuat khiu uré cta Trung Qudc — nguén cung thay thé
tiém nang cho thi truong — van duy tri & murc thap, khién nguoén cung
toan cau cang thém eo hep.

Co cédu co dong

Chiing t6i du bdo doanh thu va lgi nhuan sau thué nam 2026 ciia DCM 4
CHUYEN GIA PHAN TiCH 19,062 ty dong (+15 % YoY) va 2,532 ty dong (+29% YoY). Dinh gia muc
Nguyén Thi Thu Trang tiéu 12 thang cho cd phiéu DCM & murc 45,600 déng/cp (+44.3% so VGi
gia déng ctra ngay 07/08/2026).

trangntt@psi.vn
Dua trén dong luc tang trudng va dinh gid, Chang t6i khuyén nghi MUA
c6 phiéu DCM.
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% Bién gop néi rong 9.3 diém phan tram

Trong Q2.2026, DCM ghi nhan doanh thu thuan dat 6,712 ty déng (+11.0% YoY), chi yéu nh& mang uré tang trudng
manh 60.2% YoY, qua d6 bu ddp hoan toan su sut giam ctia mang NPK va tu doanh. Dang chu y, bién lgi nhuan gop
hop nhat cai thién déng ké, tdng 9.3 diém % so vdi cling ky 1én 29.8%, nh& bién Igi nhudn mang uré va tu doanh mé
rong lan lugt 9.8 diém % YoY va 4.4 diém % YoY. Ngugc lai, bién lgi nhuan gép mang NPK giam 3.3 diém % do gia
nguyén liéu dau vao tdng nhanh hon gia ban. Nh& vay, Igi nhuan sau thué ciia DCM Q2.2026 dat 1,607 ty dong, tang
35.5% so vai cung ky.

Két qua kinh doanh cuia Q2.2026 ctia DCM (ty dong)

Chi tiéu Q2.2025 Q2.2026 Tang trudng Chu thich
Doanh thu thuan 6,037 6,712 11.2% YoY
Gia ban trung binh va san lugng tiéu thu
déu gia tang Ian luot 42% va 13% so véi
X cung ky. Trong dé, san lugng xuat khiu dat
- Mang Uré 2,431 3,895 60.2% YoY .
hon 174 nghin tan tang manh 131% YoY bu
dap cho murc gidm 46% cua san lugng noi
dia
X Gia ban tang 7% vdi san lugng kinh doanh
- Mang NPK 1,735 1,139 -34.4% YoY , .
gidam 44% YoY (chua bao gom KVF)
San luong giam 32% trong khi gia ban tang
- Phan bén tu doanh 1,781 1,656 -7.0% YoY
37%
Gia von 4,797 4711 -1.8% YoY
Trung binh gia khi d4u vao 6T.2026 & mirc
11.3USD/mmBTU, tdng 28.4% YoY theo da
i téng cula gia dau. Gia dau Brent va gia dau
- Mang Uré 1,549 2,102 35.7% YoY ‘ o
MFO trung binh 6T.2026 tang Ién moc 88
USD/thing (+24% YoY) va 556 USD/tan
(+25% YoY).
- Mang NPK 1,402 958 -31.7% YoY
- Phén bén tu doanh 1,743 1,548 -11.2% YoY
Bién gop 20.6% 29.8% 9.3% diém %
- Mang Uré 36.3% 46.0% 9.8% diém %
- Mang NPK 19.2% 15.9% -3.3% diém %
- Phan bén tu doanh 2.1% 6.5% 4.4% diém %

Ngudn: DCM, PSI téng hop
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% Xuat khau tang truéng manh mé bu dap cho su suy giam cta nhu cau ndi dia

Hudng loi tlr gid uré thé gidi duy tri & mdc cao trong Q2.2026, DCM tiép tuc ddy manh xuat khiu 174 nghin tan
(+131% YoY), mang vé 2,683 ty déng doanh thu (+261.6% YoY). MUrc tang trudng trén bu dap dang ké cho nhu céu
noi dia suy yéu (san lugng tiéu thu giam 46% YoY) do gia nong san thap lam giam hiéu qua canh tac. Véi xu hudng
m& rong thi trudng quéc té, ty trong doanh thu xuat khiu cia DCM dang ngay cang gia tang va hién déng gop
khoang 67% t6ng doanh thu mang Uré

Doanh thu Uré theo khu vyc ctia DCM (ty Gia phan bon tang manh trong khi gia
dong) ndng san giam (YoY)
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mTrong nuéc  m Xust khau Uré Ca Mau Gao xuat khau

Ngudn: Téng cuc Hai quan Viét Nam, AgroMonitor, DCM, PSI téng hop
% Trién vong 2H.2026: Nguén cung that chit giir gia neo cao

Gia Uré thé gidi co xu hudng ha nhiét sau khi dat dinh h6i thang 4, tuy nhién van neo & mirc cao khi rii ro van chuyén
tai eo bién Hormuz va Bién D6 gia tang. Theo Bloomberg, gia Uré thé gi6i binh quan 7T.2026 dat 536 USD/t4n, tang
45% YoY va duoc du béao dat 470 - 500 USD/tan cho ca nam 2026.

Dién bién gia Uré thé giéi (USD/tan)
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Ngubn: Bloomberg, PSI téng hop
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S6 luvgng tau chd phan bén vao Vinh Ba Tu — khu vuc chiém khoang mot phan ba lwgng xuat khiu uré toan cau —
da sut gidam dang ké k& tir cudi thang 6, khi cang thang khu vuc leo thang. Theo dit liéu t8ng hap tir Kpler chi c6 4
tau rong dugc dat trude dé van chuyén phan bon di qua eo bién Hormuz vao Vinh ké tir ngay 30/6, so véi murc 20-
40 tau trong diéu kién binh thuong trude xung dot — twong duong miuc sut giam hon 80-90% vé luu lwong van tai.
Dién bién nay dién ra trong bdi canh xuat khiu uré cda Trung Quéc — ngudn cung thay thé tiém nang cho thj trudng
— van duy tri & muc thap, khién nguén cung toan cau cang thém eo hep.

Khéi lugng phan bén van chuyén hang Xuat khau phan bén 6 thang dau nam
tuan tir khu vuc Vinh Trung Pong qua eo cua Trung Qudc giai doan 2019 -2026
bién Hormuz (nghin tan)

1.5 3,000
2,500
C
& 1
2 2,000
005 1,500
1,000
0
% 500
v K I I
\ \V v v v \v
N s > v 2019 2020 2021 2022 2023 2024 2025 2026
Ngudn: Kpler, Bloomberg, PSI téng hop
Pinh gia

Chung t6i str dung két hgp 2 phuong phap dinh gia la phuong phap dong tién tu do vé chu sé hitu (FCFE) va phuong
phép hé s6 (P/E). K&t qua dinh gid dugc ching t6i thé hién trong bang dudi day:

Phuong phap dinh gia Ty trong Két qua dinh gia (VND/cp)

Phuong phap dong tién tu do vé chua sd

% 46,9
hitu (FCFE) >0 6,936
Phuong phap hé sé (P/E) 50% 44,335
Tong hop két qua dinh gia 45,635

Khuyén nghi:
Dua trén nén tang tai chinh lanh manh, lgi thé tén kho va trién vong xuat khau, ching t6i duy tri khuyén nghi MUA ddi véi c6
phiéu DCM. Gia muc tiéu cho c6 phiéu DCM & murc 45,600 dong/cp (+44.3% so vdi gia dong clra ngay 07/08/2026).
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Bao cao tai chinh

Két qua kinh doanh (ty VND) 2024 2025 2026F
Doanh thu thuan 13,456 16,631 19,062
Gid v8n hang bén (10942) (12,582)  (14,162)
Lgi nhuan gop 2,513 4,049 4,901
Doanh thu hoat dong tai chinh 382 395 250
Chi phi tai chinh (77) (97) 91)
Chi phi ban hang & quan ly doanh nghiép (1,495) (2,144) (2,207)
Loi nhuan thuan tir hoat ddng kinh doanh 1,323 2,202 2,852
Lgi nhuan khac 5 - -
Loi nhuan truéc thué 1,522 2,207 2,852
Loi nhuén sau thué 1,428 1,962 2,534
Loi nhuan sau thué cua c¢6 dong cong ty me 1,420 1,960 2,532
Loi nhuan sau thué@ cta c6 dong khong kiém soat 8 2 2

Bang can d6i ké toan (ty dong)

Tai san ngan han 12,921 14,449 15,676
I. Tién & twong duong tién 1,903 3,590 4,839
Il. Pau tu tai chinh ngan han 7,039 4,082 4,679
1. Céc khodn phai thu ngan han 529 1,263 924
IV. Hang t6n kho 2,950 4,804 4,500
V. Tai sén ngén han khéc 500 709 735
Tai san dai han 2,808 3,196 3,760
|. Cac khodn phai thu dai han 1 1 1
II. Tai san cd dinh 1,946 2,175 2,329
Il. Tai sén dai han khéc 260 342 234
Téng tai san 15,729 17,645 19,436
No phai tra 5,552 6,905 7,222
I. Ng ngén han 4,681 5,982 6,589
1. Khoan phai tra ngan han 1,612 1,764 1,795
2. Vay & ng thué tai chinh ngan han 1,229 2,226 2,365
II. Ng dai han 871 923 634
1. Cac khoan phai tra dai han 751 866 458
2. Vay & ng thué tai chinh dai han 120 57 176
Vén chu sé hiru 10,177 10,740 12,214
1.Von diéu lé 5,294 5,294 5,294
2. Thang du vén ¢c6 phan - - -
3. Loi nhuan d€ lai va céc quy 4,847 5411 6,885
4. Lgi ich ¢ dong khong kiém soét 33 31 31
5. Nguon von khac 4 4 4
Téng nguén vén 15,729 17,645 19,436
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Chi s6 chinh

Pinh gia

EPS

BVPS

Cé tuc

Kha nang sinh 16i
Bién lgi nhuan gop
Bién EBITDA

Bién LNTT

ROE

ROA

Tang trudng
Doanh thu

Lgi nhuan gop

Lgi nhuén sau thué
EPS

Téng tai san
VCSH

Thanh khoan
Thanh toan hién hanh
Thanh toan nhanh
Noy/tai san
No/VCSH

Kha nang thanh toan 13i vay

2024

2,697
19,224
10%

19%
14%
11%
14%

9%

7%
24%
29%
29%

3%

2%

2.76
213
0.35
0.55
34.34

2025

3,706
20,288
20%

24%
16%
13%
19%
12%

24%
61%
37%
37%
12%

6%

2.42
1.61
0.39
0.64
31.35

Trung Tam Phan Tich

2026F

4,787
23,071
20%

26%
17%
15%
22%
14%

15%
21%
29%
29%
10%
14%

2.38
1.70
0.37
0.59
31.19
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LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Ctra Nam, TP. Ha Noi
() (84)3934 3888

(84) 3934 3888
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CHI NHANH HO CHi MINH CHI NHANH VUNG TAU
Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Phudng Sai Gon, TP. H6 Chi Minh Phuong Viing Tau, TP. H6 Chi Minh
) (84-8)39146789 ) (84-254)625 4520/22
(84-8) 3914 6969 (84-254)625 4521

CHI NHANH DA NANG

Tang G va Tang 2, Toa nha PVcombank Da Nang, L6
A2.1, Budng 30/4, Phudng Hoa Cudng, TP. Pa Nang

© (84-236) 3899 338

(84-236) 3899 338

TUYEN BO MIEN TRACH

Béo céo phan tich nay dugc thuc hién bdi Cong ty C6 phan Chirng khoan DAu khi (PSI) chi nham muc dich cung cap théng
tin tham khao chung cho céc nha dau tu. Bdo céo nay khéng cau thanh mot 16i chao m&i mua, ban, hay dang ky bat ky san
pham tai chinh hoac ching khoan nao dugc dé céap trong day.

Céc thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo céo nay chi mang tinh chat tham khéo va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén
tu thuc hién déanh gia hodc tham khao y kién tu van chuyén nghiép phl hgp véi muc tiéu dau tu, kha nang tai chinh va muc
do chap nhan rdi ro cda ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cao nay dugc thu thap tir cac ngudn ma PSI cho la dang tin cay va cé san cong khai
tai thoi diém cong bé. PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu hop cho
bat ky muc dich cu thé nao ctia céc thong tin d6. Céc thong tin va quan diém cé thé thay déi ma khéng can thong bao trude.

PSI hodc céc cong ty lién két cla PSI, cling nhu céc nhan vién tham gia |ap bdo cdo nay, c6 thé cé hodc da cé céc vi thé
trong céc ching khoan dugc dé cap, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich
vu khéc cho céc 18 chirc phat hanh chirng khoan do.
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