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Bao cao doanh nghiép Ngay 05/10/2026

Nam gilr (t Mua vao) Nguon cung khi dwo'c dam bao nhwng chi phi dw
Gia muc tiéu: VNBD36,400 (fcr VND49,600) k X t..

Tiém nang tang/giam: 4.4% Ien tang

Gia co phiéu (dbng) (29/9/2026) 34,850 * HSC gidm 27% gia muc tiéu ciia DCM xudng 36.400d do tac dong tiéu cwc cla viéc
M3 Bloomberg DCM VN ha dw bao lgi nhuan nam 2027-2028 da bu trir tac dong tich cye cla viéc IUi thoi
Gia cao/th4p 52 tun (d) 28,900-47 459 diém dlnhogla sang cudi nam 2027 va giam gia dinh WACC. Vi tiém nang tang gia
GTGD (bq 5 phién) (tr.d) 34783 chi con 4% tai gia muc tiéu méi, ching t6i ha khuyén nghij xuéng Nam gitr déi v&i

vén héa thi truong (ty d) 18,450 DCM.

Vén hoa tri truong (tr.USD) 710 = HSC giam 27% gia muc tiéu ctia DCM xubng 36.400d do tac déng tiéu cuc clia viéc

Slg CP luu hanh (tr.dv) 529 ha dv bao lgi nhuan nam 2027-2028 da bu triv tac dong tich cwc cda viéc Ui thoi

Slg CP NN duoc s& hiru (tr.dv) 259 didm dinh gia sang cudi nam 2027 va giam gia dinh WACC. Voi tiém nang tang gia

Slg CP NN duoc mua (tr.dv) 231 chi con 4% tai gia muc tiéu mai, ching téi ha khuyén nghi xudng N&m git» dbi véi

Gi6i han ty 1& s& hitu NN 49.0% DCM.

Iy :e fsé' T“fua NN Zfi:f’ = Sau khi gia c phiéu téng 13% trong 1 thang qua, DCM dang giao dich & murc P/E
bAleslos 4 dy phéng 12 thang ti 1a 7,9 1an, thdp hon 0,8 d6 léch chuan so véi binh quan tir

Co6 doéng lon PVN (75.6%)

thang 1/2022 & muc 10,3 1an.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Cap nhat gia khi sau PHCD bat thwong

Biéu do gia

oo (we) N30 o (61 0 i) Tai DHCD bét thwéng ngay 23/9, ¢b déng DCM da thong qua Stra ddi bd sung sé 12,
§§:§§§ bd sung ngudn khi tr cum mé ND-UM vao hop déng cung cép khi hién tai. Dong khi
s2000 dau tién dy kién duwoc ban giao trong Q4/2028. Nguén khi méi dong vai tro thiét yéu
38000 trong viéc bu dap san lwgng suy giam tir 16 PM3-CAA va dam bao dd nguyén ligu dau
ggiggg vao dé nha may van hanh lién tuc. Gia khi ND-UM dwgc an dinh & mic co sé 10,39
000 USD/MMBTU tr Q4/2028 va tang 2,25% mbi nam sau do. Co ché gia moi gitip giam

murc d6 phu thudc cia DCM vao gia dau Brent va nang cao kha nang dw bao chi phi

8 " ik mwml o ke nhung c6 thé lam tang mat bang chi phi khi dai han va khién loi nhuan nhay cam hon
S g AR e i bindubui MUY y6i chu ky phan bon. Ngudn khi ND-UM sé& hd tre ty sut loi nhuan khi gia uré tang
Gia cb phiéu (%) -1 thg -3thg -12thg nhanrl hon chi phi khi nhwng kha néng bao vé Igi nhuan sé thép hon khi gia phéan bon
C6 phiéu thuong 130 472 (222) Suyyeu
So v6i chi s0 170 964 (488)  Tac dong: Giam dw bao lgi nhuan cac nam 2027-2028

So véi nganh - -

Nguén: Céng ty, FactSet ~ HSC nhin chung gil» nguyén dy bao nam 2026 voi Igi nhuan thuan dat 2.701 ty dong
(tang trwdng 41%) va doanh thu thuan dat 23.045 ty dong (tang trwdng 35,9%). Tuy

HSC va trung binh thj trwong nhién, chung téi gidm 12,5% dw bao lgi nhuan thuan nam 2027 xubng 2.180 ty déng
EPS DC (d6ng) HSC Thij trwéng % ch.léch (giam 19,3%), cha yéu do nang gia dinh chi phi khi sau khi EIA cap nhat dv bao gia dau.
2026F 5,102 4,772 6.9 Doéng thoi, HSC gidm 30% dw bao lgi nhuéan thuan nam 2028 xuong 1.734 ty dbng (giam
2027F 4,119 4,115 0.1 20,5%), cha yéu do nang gia dinh chi phi khi khi ngudn khi ND-UM bat d&u dwoc cung
2028F 3,275 4,578 (28.5) cép tir Q4/2028.

Nguon: Bloomberg, HSC uc tinh 4 4y bao loi nhuan thuan giai doan 2026-2028 ciia HSC nhin chung sét véi binh quan

dw bao thj trwdng trong ndm 2026-2027 nhwng thap hon dang ké trong nam 2028, chii
_ yéu do gia dinh chi phi khi cao hon khi ngudn khi ND-UM bét d&u dwoc cung cép. Theo
DCM la cong ty san xuat phan dam urea hat duc cac dy bao méi, lgi nhuan thuan giam véi téc dd CAGR 3 nam 1a 1,7% (so véi mirc tang
duy nhat tai Viét Nam. DCM hién dang chiém 30% trdng 8,8% trong du bao truwéc do).

thi phan trén thi trvd'ng urea ndi dia.

M6 ta doanh nghiép

Dinh gia va khuyén nghi

Sau khi gia cb phiéu ting 13% trong 1 thang qua, DCM dang giao dich & mtc P/E dw
phéng 12 thang t&i la 8 1an, thdp hon 0,8 do léch chudn so véi binh quan tir thang
1/2022 & mirc 10,3 1&n. HSC giam 26,6% gia muc tiéu theo phuong phap DCF xubng
36.400d do ha dang k& dw bao lgi nhuan nam 2027-2028, mac du IUi thoi diém dinh gia
sang cudi nam 2027 va giam gia dinh WACC xudng 10,7% tir 14% trudc do.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 30/9.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty déng) 1,287 2,190 3,163 2,636 2,136

Lei nhuan thuan (ty ddng) 1,222 1,915 2,701 2,180 1,734

EPS BC (dbng) 2,308 3,618 5,102 4,119 3,275
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,500 2,500 2,500
Trwong Hong Kim BVPS (ddng) 19,162 20,228 22,321 23,527 23,975
Trwdng phong cao cap EV/EBITDA BC (14n) 8.46 5.98 3.47 4.30 5.67
kim.thong@hsc.com.vn P/E BC (lan) 15.1 9.63 6.83 8.46 10.6
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 574 574 747 7.17 717
Tran Hwong My P/B (lan) 1.82 1.72 1.56 1.48 1.45
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 10.2 56.7 41.0 (19.3) (20.5)
my.th@hsc.com.vn ROAE (%) 12.2 18.4 24.0 18.0 13.8
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 05/10/2026

Nguén cung khi dwo'c dam bao hon nhwng gia da sat
giatrihoply

Nguén khi ND-UM du kién bt dau dwoc cung cép tir Q4/2028, gitp bu dép san
lwong suy giam tir 16 PM3-CAA va hd tro nha may van hanh én dinh. Trong giai doan
khai thac 6n dinh, ngudn khi nay du kién dap (rng 45,7-60,6% nhu cau khi ctia DCM.
Tuy nhién, co ché gia khi ND-UM c6 thé khién loi nhuan ciia DCM nhay cdm hon
v&i chu ky phan bon. Ngudn khi nay sé hé tro ty suét loi nhuan khi gia uré ting nhanh
hon chi phi khi nhwng kha nang bao vé lgi nhuan sé thap hon khi gia phan boén suy
yéu. HSC gitr nguyén dv bao lgi nhuan thuan ndm 2026 nhwng gidm Ian luot 12,5%
va 29,8% dy bao nam 2027 va 2028 do nang giad dinh chi phi khi. Chung téi cling
giam 26,6% gia muc tiéu theo phwong phap DCF xuéng 36.400d, chli yéu do ha dy
bao lgi nhuan. DCM dang giao dich thdp hon binh quan qua khir vé ca P/E va
EV/EBITDA; HSC ha khuyén nghi xuéng Nam giir trén co sé dinh gia.

Ngué6n khi Nam Du-U Minh dw kién bat dau dwoc cung céap tir
Q4/2028

Tai DHCD bét thwdng ngay 23/9, cd déng DCM da théng qua Stra dbi bd sung sé 12
ddi véi hop ddng mua ban khi, bd sung nguén khi Nam Du-U Minh vao hop ddng hién
tai. DCM hién phu thudc vao nguén khi tir PM3-CAA, mé khi khai thac chung gitra
Viét Nam va Malaysia. Tuy nhién, trir lwong tai 16 nay dang suy giam, do dé nguén
khi Nam Du-U Minh déng vai trd can thiét trong viéc bu dap phan thiéu hut nguén
cung.

Céc théng tin chinh vé viéc bd sung ngudn khi Nam Du-U Minh bén canh ngudn khi
hién tai tir PM3-CAA nhu sau:

Lwong khi cung cap

Tl ngay Sua ddi bd sung sb 12 ¢6 hiéu lyc dén ngay 24/4/2032, san luvong khi theo
hop dong h&ng nam la 495 triéu mét khdi tiéu chuan (Sm?3), véi lwong khi nhan téi
thiéu hdng nam la 445,5 triéu Sm2.

Lwong khi tr 16 PM3-CAA sé Siiu’c_)’c diéu chinh dwa trén lvong khi,cung’ cép tr ND-
UM. Trong giai doan khai thac 6n dinh cia ND-UM, lwvgng khi nhén t6i thieu hang nam
la 269,74 triéu Sm3, trong khi lwgng khi ngay t0i da la 0,81 triéu Sm3/ngay.

Theo HSC duorc biét, san lwong khi theo hop déng la 495 triéu Sm¥nam, twong
dwong khoang 95% cong suét hoat déng cGia nha may. Trong d6, DCM duoc bao
dam cung (rng ti thiéu 445,5 triéu Sm3/nam, qua d6 ddm bao cdng suét hoat dong t6i
thiéu khoang 85%. Néu ngudn khi s8n cé vuot cac nguwéng nay, DCM cé thé tiép nhan
san lwgng cao hon.

Trong giai doan khai thac én dinh, lwong khi téi thiéu tir ND-UM la 269,74 triéu

Sm?/nam, twong dwong 45,71-60,55% tbng ngudn khi cung cép, tiy thudc vao cong
suat hoat ddng clia nha may.

Bang 1: Déng goép ctia ngudn cung khi ttr mé Nam Du — U Minh, DCM
Trong giai doan khai thac on dinh, lwong khi tir mé ND-UM sé& déng gop 45,71%-60,55% tbng ngudn cung khi, tly thudc vao cong
suat hoat ddong clia nha ma

Téi thiéu Théng thwong Van hanh hién tai

C6ng suét hoat dong ctia DCM 85% 97-100% 112%-115%
Téng ngudn cung khi (triéu Sm3/nam) 4455 495 590
Trong d6: ND-UM (triéu Sm¥nam) 269,74 269,74 (0,74 trieu Sm3/ngay) Tbi da 0,81 triéu Sm¥ngay (295,65)
U tinh ty trong dong gop cua ND-UM 60,55% 54,50% 45,71%

Ngudn: DCM, HSC

L6 trinh bé sung nguén khi ND-UMss

Dong khi dau tién tir ND-UM dy kién dwoc cung cap cham nhat trong Q4/2028. Néu
viéc cung cap cham hon th&i han nay, ché tai do thiéu hut san lvgng sé dwoc ap dung
ttr ngay ngay 1/1/2029.
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 05/10/2026

Théa thuan ciing quy dinh giai doan van hanh thir kéo dai 30 ngay va cé thé gia han
thém tbi da 10 ngay, trwdc khi chuyén sang giai doan nang dan coéng suét va sau d6
la giai doan khai thac &n dinh.

Cong thire tinh gia khi

Gia khi ND-UM dugc xac dinh nhw sau: Pn3 = 10,39 USD/MMBTU x (1 + 2,25%)t,
trong do, t 1a sé ndm tinh tir thoi diém bat dau cung cap khi vao ndm 2028. M gia
ban dau 1a 10,39 USD/MMBTU, chwa bao gdm chi phi van chuyén, VAT va cac loai
thué ap dung khéc; gia tang cb dinh 2,25% méi nam. Theo do, gia khi diu vao binh
quéan cta DCM sau khi b sung nguén khi ND-UM tir Q4/2028, chua bao gdm VAT,
dwoc tinh nhw sau:

(100% — ty trong khi ND-UM) x gia khi PM3-CAA + 1y trong khi ND-UM x gia khi ND-
UM + phi van chuyén

Lwu y, phi van chuyén hién wéc tinh & mie 1,09 USD/MMBTU, chwa bao gdm VAT.

Bang 2: Céng thirc tinh gia khi trong giai doan 2026-2032, DCM
Cong thire gia khi PM3-CAA sé& c6 mot sé didu chinh nhé tir ndm 2027, trong d6 ty trong khi cé ngudn gébc tir Malaysia trong cong

thirc gia sé tang tlr 12,7% lén 13,7% gia dau Brent. Ngudn cung khi ND-UM sé& bat dau dong gop tir Q4/2028
2024 2025 2026F 2027F 2028F 2029F 2030F 2031F 2032F

Céng suét hoat dong 1112%  112.4%  115% | 115%  115%  115%  115%  115%  115%
Lwong khi tidu thy (triéu Sm3) 561290 576,840 590,134 | 590,134 590,134 590,134 590,134 590,134 590,134
Ngudn cung PM3-CAA (triéu Sm3) 561200 576,840 590,134 | 590,134 4411 2253 2253 2253 2253
% déng gop cia PM3-CAA 100%  100%  100% |  100% 91%  543%  54.3%  543%  54.3%
(CJ’S”S /t,\*/‘lm"B%'S)Eh' PM3-CAA 50% HSFO+50%*12.7%Brent 50% HSFO+50%*13.7%Brent

Ngubn cung tir ND-UM (giai doan khai thac &n dinh) 53.948 26974 26974 26974  269.74
% déng gop ciia ND-UM 0.1%  457%  457%  457%  45.7%

Céng thtrc gia khi ND-UM " NG e
(USDMMBTUY USD10.39* (1+2.25%) A t (@2028: t=0)
Ghi chi: *HSFO: déu nhién ligu ¢6 ham lwong luu huynh cao; chuwa bao gom phi cuéc véan chuyén va thué GTGT.

Nguén: DCM, HSC

So v6i cong thire hién hanh (50% HSFO + 50% x 13,7% Brent), co' ché gia méi nay
gilip giam m&c d6 phu thudc cia DCM vao gia dau Brent, ddng thdi tang kha nédng
dy bao chi phi khi gia dau tang manh. Tuy nhién, mat han ché |a DCM sé hwéng loi
it hon khi gia dau gidm, trong khi gia khi ND-UM van téng cb dinh 2,25% méi ndm bét
ké dién bién cua thi truong phan bén. Nhin chung, viéc chuyén sang s dung ngudn
khi ND-UM sé gop phén on dinh lgi nhuan dai han do chi phi nguyén liéu dau vao it
phu thudc hon vao gia dau. Tuy nhién, co che nay cling cé thé lam tang mét bang chi
phi dai han so v&i cong thirc hién tai vén gén véi gia dau. Do d6, tac dong dén loi
nhuan sé phu thuéc vao chu ky phan bon. Nguén khi ND-UM sé& hé tro' ty suét loi
nhuan nhiéu hon khi gia uré tang nhanh hon chi phi khi, trong khi cong thirc hién tai
c6 kha nang béo vé loi nhuan tét hon khi ca gia uré va gia dau cung giam.

Dinh hwéng phat trién dén nam 2050

DCM dat muc tiéu tang gap ddi doanh thu hop nhét I1én 35 nghin ty ddng vao nam
2030, twong (rng tang trwdng voi tbc dd CAGR trén 11%. Trong giai doan 2036-2050,
tang trwédng doanh thu dy kién cham lai con 2-4%/nam; cac san phém mai tr hoat
dong R&D ddéng gop 42-68% doanh thu, trong khi xuét khau va kinh doanh quéc té
chiém 30-40%. Vé hiéu qua hoat ddng, Cong ty dat muyc tiéu ROE binh quan trén 10%
va ROA trén 5% trong giai doan 2031-2050.

Dé dat cac muc tiéu nay, DCM tap trung vao ba tru cot chién lwoc: (1) ciing c6 mang
phan boén cbt 16i; (2) m& rong sang linh vyc hoa chét va khi céng nghiép, déng thoi
tirng budc phat trién cac san pham hdéa chét xanh; va (3) dau tw vao céng nghé sinh
hoc va ché bién sau thu hoach, bao gdm céng nghe vi sinh, enzym, nudi cay md, tao
gidng, ché bién néng san va dwoc liéu, thwe phdm chirc nang va néng nghiép do thi.

Theo d6, DCM ky vong duy tri tdng trwdng doanh thu cao va bao vé ty suét loi nhuan
trong giai doan 2028-2032 bang cach mé réng nguén déng gép loi nhuan sang cac
linh vuc héa chét, néng nghiép, cong nghé sinh hoc va ché bién sau thu hoach. Sw
da dang héa nay sé gitp bu dap ap luc tlr chi phi khi dau vao ting trong mang phan
bén.
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 05/10/2026

Trong m6 hinh dw bao, HSC da ghi nhan doanh thu CO, tir Q3/2026 nhung chwa c6
dd thoéng tin dé dy bao doanh thu tlr cac dong sadn pham mai khac.

Diéu chinh dw bao lgii nhuan giai doan 2026-2028
Sau khi xem xét cac yéu tb trén, HSC:

e Gan nhu gitr nguyén dy bao Igi nhuan thuan nam 2026 & mirc 2.701 ty dong (tang
trwdng 41%) va doanh thu thuan & mirc 23.045 ty dong (tang trwdng 35,9%).

e Giam 12,5% dy bao lgi nhuan thuan nam 2027 xudng 2.180 ty dong (gidm 19,3%
S0 v&i nam 2026), chl yéu do nang gia dinh chi phi khi sau khi EIA cap nhat dw
bao gia dau.

e Gidm 30% du bao lgi nhuan thuan nadm 2028 xuéng 1.734 ty déng (gidm 20,5% so
véi ndm 2027), chd yéu do nang gia dinh chi phi khi sau khi EIA cap nhat dw bao
gia dau, cung véi viéc ngudn khi ND-UM bét dau duoc cung cép tir Q4/2028.

Bang 3: Dw bao lgi nhuan cii va méi, DCM
Loi nhuan thuan ctia DCM dwoc dy bao sé giam véi tbc d6 CAGR 3 ndm 1a 1,7% (so véi mie ting trudng 8,8% trong dw bao trwde

Diéu . Diéu " Diéu Tang

chinh chinh chinh trwéng

Doanh thu 23,003 23,045 0.2% 35.9% 23,766 25,013 5.2% 8.5% 23,766 25,712 8.2% 2.8%
Loi nhuan thuan 2,732 2,701 -1.1% 41.0% 2,491 2,180 -12.5% -19.3% 2,469 1,734 -29.8% -20.5%
Nguén: HSC

Bang 4: Gia dinh doanh thu & chi phi dau vao cii va méi, DCM
HSC tang binh quéan 18% céc gia dinh chi phi khi trong giai doan 2026-28 (chu yéu ndm 2027), dwa trén dw bao gia diu Brent cap
nhat tir EIA; dong thoi nang gia dinh vé san lwgng tiéu thu pht hep véi muc tiéu tang triedng doanh thu giai doan 2026-30 ctia doanh

nghiép
I a an i a - Diéu
chinh 0 i 0 chinh
Dau Brent (USD/thung) 82.0 89.0 8.5% 31.0% 51.80 74.00 42.9% -16.8% 72.0 71.2 -1.1% -3.8%
Dau MFO (USD/tan) 523.3 567.3 8.4% 34.6% 312.2 468.8 50.2% -17.4% 469.6 451.1 -3.9% -3.8%
Chi phi khi (USD/MMBTU) 10.2 10.9 7.3% 27.8% 6.80 9.70 42.6% -11.4% 9.2 9.6 4.2% -1.2%
San lwong tiéu thu (nghin tan)
Uré 880 880 0.0% -0.5% 880 860 -2.3% -2.3% 880 900 2.3% 4.7%
NPK 450 450 0.0% 36.9% 450 500 11.1% 11.1% 450 550 22.2% 10.0%
Phan bén nhap khiu 380 400 5.3% 16.6% 380 480 26.3% 20.0% 380 550 44.7% 14.6%
Gia ban binh quan (nghin déng/kg)
Uré 13.4 13.0 -3.2% 19.2% 12.9 12.8 -1.0% -1.9% 12.9 12.2 -5.2% -4.2%
NPK 13.7 12.9 -5.6% 9.7% 13.0 12.3 -5.2% -4.8% 12.9 12.3 -4.4% 0.1%
Phan bén nhap khau 13.2 15.0 13.5% 28.2% 13.2 15.0 13.9% 0.4% 12.9 14.7 14.2% -2.1%
Nguén: HSC

Uéc tinh KQKD Q3/2026

HSC dw bao lgi nhuan thuan Q3/2026 dat 360 ty déng (tang 10% so v&i cung ky) trén
doanh thu thuan 4.820 ty dong (tdng 62%). Tang truwdng loi nhuan chd yéu dén tir san
lwong tiéu thu tang. Cac gia dinh chinh nhw sau:

e San lweng tiéu thu uré Q3/2026 dw bao dat 188.200 tan, tang 35,5% so vo&i cung
ky nhe san lwgng tiéu thu trong nwédc tdng manh. San lwong tiéu thu NPK dw kién
dat 88.250 tan, tdng 160%, trong khi san lwgng hang thwong mai cé thé gidam 10%
xubng 73.000 tan.

e Gia ban uré binh quan trong Q3/2026 woc tinh dat khoang 12.200d/kg, tang 23%
so V@i cung ky nhwng giam 20% so v&i quy trwde. Nguyén nhan cha yeu la nhu
cau trong nuwéc va quoc té suy yéu theo mua vu, trong khi xuét khau clia Trung
Quéc téng trong quy tiép tuc gay ap luc 1én gia uré quéc té.

e Ty suét loi nhuan gdp chung trong Q3/2026 dy kién gidm xubng 19,9% (t» mikc
22% trong Q3/2025 va 31,3% trong Q2/2026). Nguyén nhan chd yéu la chi phi khi
van & mirc cao trong béi canh eo bién Hormuz tiép tuc bi phong téa tré lai, trong
khi gia ban giam trong quy do yéu t& mua vu.
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Dv bao Q3/2026 va ca nam 2026 cua HSC twong trng doanh thu thuan Q4/2026 dat
6.127 ty dong (tdng 35% so v&i cung ky) va lgi nhuan thuan dat 489 ty dong (téng
25,4%).

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC giam 26,6% gia muc tiéu theo phwong phap DCF xubng 36.400d (tor 49.600d
trwdc dd). Nguyén nhan la tac dong tiéu cwe clia viéc ha dy bao lgi nhuan giai doan
2026-2028 da bu trir tac dong tich cwe clia viéc Iui thoi diém dinh gia thém 6 thang
sang cudi nam 2027 va viéc gidm gia dinh WACC xubng 10,7% tir 14% truwéc dé.

V&i tiém néng tang gia chi con 4% tai gia muc tiéu méi, HSC ha khuyén nghi déi voi
DCM xubng Nam gil (tr Mua vao). Ngudn khi méi tir cum mé Nam Du-U Minh (ND-
UM) sé gilip cting cb dang ké& kha nang dam bao ngudn nguyén liéu dau vao ctia DCM,
gitip ngudn cung khi én dinh hon va hé tro nha may van hanh lién tuc trong bdi canh
san lwong khi tlr 16 PM3-CAA suy giam. Tuy nhién, gia khi ND-UM dwoc 4n dinh &
mirc co s& 10,39 USD/MMBTU tir nam 2028 va téng 2,25% mbi ndm sau d6. Co ché
nay giup DCM giam mirc d6 phu thudc vao gia dau Brent va nang cao kha nang dw
bao chi phi nhung cé thé lam tdng mat bang chi phi khi dai han, déng thoi khién loi
nhuan nhay cdm hon véi chu ky phan bén. Nguén khi ND-UM sé hb tro ty suét loi
nhuan khi gia uré tang nhanh hon chi phi khi nhung ndng bao vé lgi nhuan sé thap
hon khi gia phan boén suy yéu.

Cu thé HSC gil nguyén gia dinh 13i suat phi rti ro 4%, phan bu rdi ro vén CSH 8,75%
nhwng gidm hé s6 beta xubng 0,8 (tir 1,2 trwéc dd, theo cap nhat cia Bloomberg).
Chung t6i cling git® nguyén gia dinh téc do ting trwdng dai han 1a 2%.

HSC tém tét tinh toan va gia dinh dinh gia trong Bang 5- 7. Chung téi cing thwc hién
phan tich d6 nhay cla gia muc tiéu dbi véi gid dinh Iai suat phi rii ro va tbc do tang
trwdng dai han trong Bang 8.

Bang 5: Tinh toan dong tién tw do cia doanh nghiép, DCM

Ty dong 2026F 2027F 2028F 2029F 2030F 2031F
EBIT 2,733 2,205 1,696 1,079 847 1,210
Thu nhap thuan trlr no vay 2,419 1,951 1,501 955 750 1,070
Cong: Khau hao 420 431 440 449 458 467
Trir: Chi phi dau tw tai san cb dinh (261) (265) (269) (273) (277) (281)
Trir: Thay ddi vén lwu dong 733 (1,150) (1,192) (167) (545) (112)
UFCF 3,312 967 480 964 386 1,145
Nguén: HSC
Bang 6: Tinh toan WACC, DCM Bang 7: Tinh toan DCF, DCM

Gia tri

L&i suat phi rdi ro 4.0% ———— . - cuoi 2027
Phan b rii ro vén CSH 8.75%  10¢ddtang trrdng dai han ) 2.0%
Beta (14n) 0.8 Gia tri hién tai cla dong tién ty do Ty d(f)ng 2,267
Chi phi vén CSH 11.0% Gia tri hién tai cta gia tri dai han Ty df")ng 8,919
Lai suét binh quan 6.0% Gia tri Cl‘:la doanh r:nghiép ] Ty d(?ng 11,185
Thué thu nhap doanh nghiép 11.5% Coéng: ;I'ién mat + dau tw ngan han Ty c‘kf)ng 9,104
Chi phi ng sau thué 5.3% Trw: Tong ng, dieu chinh Ty df“)ng (1,987)
Ty trong no' 5.0% Gi’é tri v6nZCSH’ Ty dong 19,278
WACC 10.7% S6 lwgng cb phiéu dang Iwu hanh Triéu 529
Nguén: HSC ~_Gi tri hop Iy clia c6 phiéu Donglcp 36,400

Nguébn: HSC

Bang 8: Phan tich dé nhay cua gia muc tiéu déi véi gia dinh téc do ting trwéng dai han & lai suat phi rai ro (ddng), DCM
Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 36,800 37,900 39,200 40,700 42,300
Lai suat phi rai ro 3.5% 35,600 36,600 37,700 39,000 40,400
4.0% 34,500 35,400 36,400 37,500 38,800
4.5% 33,500 34,300 35,200 36,200 37,300
5.0% 32,600 33,300 34,100 35,000 36,000
Nguén: HSC
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 05/10/2026

Béi canh dinh gia

Sau khi gia cb phiéu téng 13% trong 1 thang qua, DCM dang giao dich & mtrc P/E dw
phdng 12 thang tdi la 7,9 lan, thap hon 0,8 d6 1éch chuan so voi binh quan tir thang
1/2022 & mirc 10,3 lan. DCM ciing dang giao dich & mtrc EV/EBITDA dw phéng 12
thang t&i la 3,9 lan, thap hon 0,4 do léch chuan so v&i binh quan tir thang 1/2022 &

murc 4,7 1an.
Biéu dé 9: P/E trwvot dw phéng 1 nam, DCM Biéu do6 10: Po léch chuan so véi gia tri binh quan, DCM
DCM dang giao dich v&i P/E trwot dw phong 1 nam 1a 7,9 1an ...thép hon 0,8 d6 Iéch chuan so v&i gia tri binh quan quéa khi 1&
(dwa trén wérce tinh cta chung t6i)... 10,3 Ian
Thuc té Dy béo ciia HSC Dy béo cla thj trvdng 2.0

20 4

1.5
1.0 A
15 05 h\.ﬂ v

00 W
10 - v‘w\'\f IJ\\/N 0.5) fl \,V

(
(1.0) -
(2.0)
0 : : : : 2.5)
T2 T2 T8 T424 TS TS T7/26 T122  T10/22 T7/23  Ta24  T125 T10/25 T7/26
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cdo doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 05/10/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-26F 12-27F Béo céo LCTT (ty déng) 12-25A 12-26F 12-27F
Doanh thu 13,456 16,961 23,045 25013 25712 EBIT 1,019 1,852 2,742 2,205 1,696
Loi nhuan gop 2,513 4,035 5739 5467 5050 Khéu hao (268)  (339)  (420)  (431)  (440)
Chi phi BH&QL (1,495) (2,189) (3,006) (3,262) (3,353) Lai vay thudn 305 305 227 246 253
Thu nhap khac 1.12 5.58 8.76 0 0  Thué TNDN da nop (94.1)  (239)  (251)  (257)  (205)
Chi phi khac - - - - - Thay ddi vén lwu dong (912) (2,424) 733 (1,150) (1,192)
EBIT 1,019 1,852 2,742 2,205 1,696 Khac (509) (1,043)  (481)  (386)  (404)
Lai vay thuan 305 305 227 246 253  LCT thuan tir HDKD 775 (1,211) 3,389 1,088 588
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (791)  (427)  (261)  (265)  (269)
Loi nhuan khac - - - - - Gop vén & dau tw (14,041) (11,373) (2,128) 608 871
LN khéng thuwéng xuyén - - - - - Thanhly 4.09 0 0 0 0
LNTT 1,324 2157 2,969 2,451 1,949 Khac 14,786 14,820 371 402 414
Chi phi thué TNDN (94.1)  (239)  (251)  (257)  (205) LCT thuan tir HDDT (41.6) 3,021 (2,018) 745 1,016
Loi ich cb dong thiéu sé (8.35) (2.03) (16.3) (13.2) (10.5) Cb tic trd cho CSH (1,059) (1,055) (1,324) (1,324) (1,324)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 1,222 1,915 2,701 2,180 1,734 Tang/gidm no 437 934  (412)  (234)  (183)
Khac (2.91)  (1.60) 0 0 0
Lo nhuan thuan BC 1,222 1,915 2,701 2,180 1,734 LCT thuan tir HDTC (625)  (123) (1,736) (1,558) (1,506)
EBITDA BC 1,287 2,190 3,163 2,636 2,136
Tién & twong duong tién dau ki 2,284 1903 3,590 3,226 3,502
EPS (ddng) 2,308 3,618 5102 4,119 3,275 LCT thuan trong ky (589) 1,687  (364) 276 97.9
EPS BC (ddng) 2,308 3618 5102 4,119 3,275 Anhhudng cia ty gia 208 0.14 0 0 0
DPS (déng) 2,000 2,000 2500 2,500 2,500 Tién & twong dwong tién cudi ki 1,903 3,590 3,226 3,502 3,600
Slg CP binh quan (triéu dv) 529 529 529 529 529
Slg CP cudi ky (triéu dv) 529 529 529 529 529 Doéng tién tw do (714) (1,638) 3,129 823 319
Slg CP pha loang cudi ky (triéu dv) 529 529 529 529 529
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-26F 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 1,903 3590 3,226 3,502 3,600 Chisé hoat dong
DAu tw ngan han 7,039 4,082 6210 5602 4,731 Ty suétLN gop (%) 18.7 23.8 24.9 21.9 19.6
Phai thu khach hang 529 1,263 1,206 1,467 1,585 Ty suét EBITDA BC (%) 9.57 12.9 13.7 10.5 8.31
Hang tdn kho 2,950 4,804 4,882 6,017 6,623 Ty sudtLNT (%) 9.08 11.3 11.7 8.72 6.74
Céc tai san ngén han khac 500 709 826 965 1,047  Thué TNDN hién hanh (%) 7.10 11.1 8.47 10.5 10.5
Téng tai san ngén han 12,921 14,449 16,350 17,553 17,586 Tang trwdng doanh thu (%) 7.04 26.0 35.9 8.54 2.79
Tang trwdng EBITDA BC (%) (28.0) 70.2 444  (16.7)  (19.0)
TSCP hiru hinh 2,172 2,416 2259 2,098 1,932 Tang trwdng LNT BC (%) 10.2 56.7 41.0 (19.3) (20.5)
TSCP vb hinh 364 426 424 419 414 Tang trudng EPS (%) 10.2 56.7 410 (19.3) (20.5)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 10.2 56.7 41.0 (19.3)  (20.5)
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) 0 0 25.0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 86.6 55.3 49.0 60.7 76.3
Tai san dai han khac 272 354 226 319 335
Téng tai san dai han 2,808 3,196 2,909 2,835 2,680 Chisé loi nhuan
ROAE (%) 12.2 18.4 24.0 18.0 13.8
Téng cong tai san 15729 17,645 19,259 20,388 20,266 ROACE (%) 9.36 16.3 22.1 16.3 12.1
Véng quay tai san (lan) 0.87 1.02 1.25 1.26 1.26
No ngén han 1229 2226 1,926 1,926 1,926 Tiém mat HD/EBIT (lan) 0.08  (0.65) 1.24 0.49 0.35
Pha trd ngudi ban 1612 1,764 2,204 2,288 2,400 Séngay tdn kho 98.4 136 103 112 117
No ngén han khac 1,556 1,220 1,405 1,562 974  Sb ngay phai thu 17.6 35.7 25.4 27.4 28.0
Téng ng’ ngén han 4681 5982 6,124 6,520 6,123 S ngay phai tra 53.8 49.8 46.5 427 424
No dai han 120 56.8 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) (3.17)  (5.70)  (7.09)  (7.40)  (7.29)
No dai han khac 751 866 1,271 1,352 1,380  No/tai san (%) 10.1 16.9 12.4 12.7 13.2
Téng ne dai han 871 923 1,271 1,352 1,380 EBIT/I&i vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.23 1.36 0.76 0.98 1.25
Téng ng phai tra 5552 6,905 7,395 7,872 7,502 Chisd TT hién thoi (1an) 2.76 2.42 2.67 2.69 2.87
Vén cha sé hiru 10,144 10,709 11,816 12,455 12,692 Dinh gia
Loi ich cb dong thiéu sé 32.8 31.4 47.8 60.9 71.4  EV/doanh thu (1an) 0.81 0.77 0.48 0.45 0.47
Téng vén chi s& hiru 10,177 10,740 11,864 12,516 12,764 EV/EBITDA BC (lan) 8.46 5.98 3.47 4.30 5.67
P/E (1an) 15.1 9.63 6.83 8.46 10.6
Téng ng phai tra va VCSH 15,729 17,645 19,259 20,388 20,266 P/E DC (lan) 15.1 9.63 6.83 8.46 10.6
P/B (1&n) 1.82 1.72 1.56 1.48 1.45
BVPS (d) 19,162 20,228 22,321 23,527 23,975 Loi sut cd tic (%) 5.74 5.74 717 717 717
No thuan*/(tién mat) (554) (1,308) (1,301) (1,576) (1,674)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 05/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i 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, Toda 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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