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CTCP - Tong cong ty Phan bon Dau khi Ca Mau (HSX: DCM)

Nganh Phan bon
KHUYEN NGHI MUA
Gid muc tiéu 44,500
Gid hién tai 38,900
Thay d&i +14%
Ngay 12/02/2026
M@ét sé chi tiéu chinh 2025 2026F
Doanh thu thuan (ty VND) 16,961 16,258
LN gép (ty VND) 4,035 4,288
EBIT (ty VND) 2,227 2,436
LN rong (ty VND) 1,915 2,082
Tang trudng LNR (%) 34% 9%
EPS (VND) 3,622 3,936
Téang trudng EPS (%) 34% 9%
BVPS (VND) 20,288 22,220
ROE (%) 18.3%  18.5%
ROA (%) 11.5%  11.4%
Dién bién gia cé phiéu
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Co cdu c6 dong

Tap doan Cong nghiép - Nang lugng Qudc gia

Viét Nam
C6 déng khac

75.56%

24.44%

CHUYEN GIA PHAN TiCH
Nguyén Thj Thu Trang
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MUA VANG BOI THU
Ky luc doanh sé - birt pha lgi nhuan

Tiép ndi da tang trudng, phan bon Ca Mau ghi nhan doanh thu thuan va
lgi nhuan sau thué Q4.2025 lan lugt dat 4,528 ty dong (+7.5% YoY) va
389 ty dong (+36% YoY). Luy ké ca nam 2025, DCM xac lap moc doanh
s0O ky luc 16,961 ty dong (+26% YoY). Cung véi d4, bién Igi nhuan goép cai
thién 5 diém phan trdm gilp lgi nhuan sau thué tang trudng manh mé
34.2% YoY |én 1,917 ty dong.

% Trién vong nam 2026

Mang NPK - Cu huych tang trudng doanh thu. Loi thé canh tranh tiép
tuc duge cung cd nhd chat lugng san pham vuot troi va dau tu vao hé
théng kho cang nham nang cao néng luc du trir nguyén liéu. Nha may
NPK Binh Pinh (2.9 ha) da di vao hoat déng tlr cudi 2025, véi cong suat
ludn chuyén 150,000 tan/nam va san xuat — déng géi khoang 50,000
tan/nam. Song song, doanh nghiép dang trién khai cac du an trong diém
gém kho cang Nhon Trach va bo sung kho 12,000 t4n tai nha may dam
Ca Mau. Véi muc tiéu van hanh t6i da cong suat nha may phan bon Han
Viét vao giai doan 2027 — 2028, thi phan NPK noi dia c6 thé tang 1én 17%,
tap trung vao céac vung béng Nam B6, Mién Trung va Tay Nguyén, déng
thoi day manh xuat khau sang Campuchia.

Bién lgi nhuan gép mang Uré ky vong duy tri mirc cao nho (1) Gia khi
dau vao du kién ha nhiét vé mic 8.2 mmBTU (-4.7% YoY) theo da giam
clia gia dau thé gidi. Chi tiét du bao gia dau tham khao bdo cdo nganh
dau khi ndm 2026 cla ching téi tai day; (2) Luat thué GTGT 5% véi phan
bén gilp cédc doanh nghiép san xuét phan bon ndi dia ting tinh canh
tranh véi phan bon nhap khau, dong thoi tiét kiém chi phi nhé co ché khau
trlr va hoan thué GTGT. Luat cé hiéu luc tir thang 7/2025 do d6 céc
doanh nghiép sé& hudng tron tac déng tich cuc trong nam 2026. Cac yéu
16 trén bu dap cho mirc giam nhe khoang 5% YoY cla gia ban trung binh.

Chiing t6i du bdo doanh thu va lgi nhuan sau thué nam 2026 ctia DCM la
16,258 ty dong (-4% YoY) va 2,082 ty déng (+9% YoY). Pinh gia muc tiéu
12 thang cho c6 phiéu DCM & muirc 44,500 dong/cp (+14% so véi gia
dong clra ngay 12/02/2026).

Dua trén dong luc tang trudng va dinh gid, Chang t6i khuyén nghi MUA
c6 phiéu DCM.
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% K&t qua kinh doanh duy tri tich cuc

Phan bén Ca Mau ghi nhan doanh thu thuan va lgi nhuan sau thué Q4.2025 lan lugt dat 4,528 ty dong (+7.5% YoY)
va 389 ty dong (+36% YoY). Luy ké ca ndm 2025, DCM dat 16,961 ty déng doanh thu (+26% YoY, twong duong 112%
k& hoach) va 1,917 ty dong lgi nhuén sau thué (+34.2% YoY, hoan thanh 133% ké& hoach).

Chi tiéu 2025 Tang trudng Chdi thich
Doanh thu thuan 13,456 16,961 +26% YoY
Gia ban trung binh tang 12% YoY trong khi
san lugng tiéu thu di ngang clng ky dat 805
- Mang Uré 7701 8648 +19% Yoy nghin tan. Trong do, san luong xuat khau dat

hon 400 nghin tan tdng manh 38% YoY bu
dédp cho muc giam 22% cda san lugng noi
dia

Gia ban 6n dinh vdi san lugng kinh doanh
- Mang NPK 2,796 3,878 +39% YoY | tang manh 40% YoY lén 338 nghin tan (da
bao gom KVF)

Gia von 10,942 12,926 +18% YoY
Trung binh gid khi dau vao & muic 8.6
USD/mmBTU, tuong trng giam 11% YoY theo
, . da giam cua gia dau. Gia dau Brent va gia
-M u 5,498 5,199 -5% YoY | . . . " »
angtre © dau MFO nam 2025 giam vé mbdc 68
USD/thiing (-15% YoY) va 414 USD/tan (-9%
Yoy).
- Mang NPK 2,394 3,281 +37% YoY
Bién gop 19% 24% +5 diém %
- Mang Uré 29% 40% | +11diém %
- Mang NPK 14% 15% +1 diém %

Ngubn: DCM, PSI téng hop
% Gia tang mang NPK thuc day doanh thu mé rong

Loi thé canh tranh ti€p tuc dugc cling cé nho chat lugng san phdm va d4au tu vao hé théng cang, kho bai nhdm nang
cao nang luc duy trir nguyén vat liéu. Nha may san xuat NPK Binh Dinh véi quy mé 2.9 ha d3 di vao hoat dong tur
cudi nam 2025, c6 chirc ndng san xuat, phadi tron cac loai phan cao cap nhu NPK+TE... Nha may duoc thiét ké vai
strc chira va luan chuyén hang héa khoang 150.000 tan/ndm, cé kha nang san xuat phan bén va dong géi thanh
pham dat khoang 50.000 tan/nam. Clung véi d6, doanh nghiép dang trong qua trinh xay dung céc du an trong diém
bao gom:

(1) Du @n kho cang Nhon Trach gitp tang quy mo luu kho vdi strc chira khoang 700,000 tan va téi wu chi phi logistics
nho hé théng cang dap (ng tau co trong tai lén dén 45,000 tan;

(2) Du an bd sung kho 12.000 tan tai nha may dam Ca Mau khadi céng 06/02/2025 trén téng dién tich 28,262m?,
trong dé 16,560m2 danh cho kho chtra phan bén. Day la budc di chién luge trong muc tiéu mé réng quy mo cla
DCM, dua tong céng suét san xuat phan bon 1én gan 1,5 triéu tdn/ndm, cling cd vi thé dan dau trong nganh phan
boén Viét Nam.
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Véi muc tiéu van hanh t6i da cong suat nha may phan bén Han Viét vao giai doan 2027 — 2028, thi phan NPK cé
thé tang tlr 10% (nam 2025) 1én 17%, tap trung vao céc vung Déng Nam Bo, Mién Trung va Tay Nguyén. Dong thai,
DCM ciing lén ké& hoach ddy manh xuat khdu NPK sang Campuchia.

Ty trong dong gép trong co cau doanh thu ctia mang NPK cé xu huéng tiang
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Ngubn: DCM, PSI téng hop
% Bién loi nhuan gdp mang Uré ky vong duy tri mdc 40%

Gia khi ky vong tiép tuc giam. Trong nam 2026, gia dau Brent du bao trong khoang 60 — 65 USD/thung do thi truong
c6 thé van & trang thai du cung (tham khao tai bdo cdo nganh dau khi cia ching t6i), hé trg gia khi d4u vao nam
2026 ctia DCM duy tri @ mirc thap, udc tinh khoang 8.2 USD/mmBTU (-4.7% YoY).

Hudng tron tac dong tich cuc tir Luat thué VAT sira ddi véi phan bén trong nam 2026: Luat thué GTGT 5% véi phan
bén chinh thic cé hiéu luc tir thang 7/2025 gilp cac doanh nghiép san xuat phan boén néi dia téng tinh canh tranh
vGi phan bon nhap khau, d6ng thai tiét kiém chi phi nh& co ché khau trir va hoan thué€ GTGT. Theo udc tinh cda
DCM, khoan hoan thué VAT nam 2026 khoang 200 ty déng (cao hon so vai 100 ty dong ndm 2025)

Dién bién gia dau Gia khi dau vao cua DCM (USD/mmBTU)
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Nguén: Bloomberg, DCM, PSI téng hop
Mat bang gia ban ky vong van duy tri & murc cao

Trong b6i canh nguon cung phan bon thé gidi dan héi phuc do Trung Qudc néi lai xuat khiu, gia trung binh Uré toan
cau ha nhiét sau khi dat dinh hoi thang 8 nam 2025. Chung t6i cho rang méat bang gia nam 2026 sé giam nhe khoang
5% YoY vé quanh murc 400 USD/tan, song van cao hon déng ké so véi giai doan 2023 - 2024. Céc yéu t6 nang d& gia
goém:
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(1) EU &p dung 16 trinh tadng thué nhap khau phan bon tlr Nga va Belarus, cung co ché diéu chinh bién gidi carbon
(CBAM) sé lam tang chi phi xuat khau phan bén vao khéi nay;

(2) Viéc Trung Qudc noi lai xuat khau khong gay ap luc 1én nha co ché han ngach va quy dinh vé murc san gia FOB ti
thiéu tlr 370-470 USD/tan, han ché du dia giam gia sau.

Gia Uré hat duc tai mot s6 thi truong (USD/tan)
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Nguén: Agromonitor, PSI téng hop
Gia phan bon noi dia nhin chung déng pha véi thé gidi, du c6 do tré nhat dinh do yéu t6 mua vu va chinh sach diéu
tiét an ninh luvong thuc quéc gia. Trong ngan han, ap luc diéu chinh xuat hién do tén kho cao va xu hudng giam cua
thé gidi, song nho nhu cAu tiéu thu duoc du bao 6n dinh nam 2026, ching t6i ky vong gia van duy tri nén cao so véi
cung ky
Dién bién gia Uré tai Viét Nam nam 2023-2025
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Nguén: Agromonitor, PSI téng hop
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Chiing t6i du bao trién vong doanh thu va loi nhuéan sau thué nam 2025 ctia DCM la 16,258 ty dong (-4% YoY) va
2,082 ty déng (+9% YoY) dua trén cac gia dinh chinh dudi day:

e Gid khi dau vao udc tinh khoang 8.2 USD/mmBTU (-4.7% YoY);

e San lugng tiéu thu mang Uré ky vong dat 810,000 tan tuong duong cung ky vdi gia ban khoang 10,200 dong/kg (-
5% YoY);

e San lugng tiéu thu mang NPK ky vong dat 370,000 tan (+9% YoY) nh& chién lwge md rong & céc thi truong Bong
Nam B0, mién Trung va Tay Nguyén va day manh xuat khdu vaéi gia ban NPK 6n dinh quanh mirc 11,500 dong/kg

Pinh gia

Chuing 16i str dung két hgp 2 phuong phap dinh gia la phuong phap dong tién ty do vé chu sé hitu (FCFE) va phuong

phéap hé s6 (P/E). Két qua dinh gia dugc ching t6i thé hién trong bang duéi day:

Phuong phap dinh gia Tytrong Két qua dinh gia (VND/cp)
Phuong phap dong tién ty do vé chua sd
%
hiru (FCFE) 50 43813
Phuong phap hé s8 (P/E) 50% 45,099
Tong hop két qua dinh gia 44,456

Khuyén nghi:

Chung t6i khuyén nghi MUA dai véi c6 phiéu DCM dua trén céc gia dinh: (1) Doanh thu téng trudng nhd ti€p tuc ma réng
mang NPK; (3) Bién gop duy tri & mirc cao nho gia khi giam va tiét kiém chi phi nhg luat thué GTGT 5% véi phan bon; (4) Chi
trd c6 tdre tién mat déu dan vai ty suat ¢ tire hap dan tir 6% - 10%/nam. Dinh gia muc tiéu 12 thang cho c6 phiéu DCM &
murc 44,500 déng/cp (+14% so vai gia dong clra ngay 12/02/2026).
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Bao cao tai chinh

Két qua kinh doanh (ty VND) 2024 2025 2026F
Doanh thu thuan 13,456 16,961 16,258
Gia von hang ban (10942)  (12,926)  (11,970)
Lgi nhuan gop 2,513 4,035 4,288
Doanh thu hoat dong tai chinh 382 402 245
Chi phi tai chinh (77) (97) 91)
Chi phi ban hang & quan ly doanh nghiép (1,495) (2,189) (2,098)
Loi nhuan thuan tir hoat ddng kinh doanh 1,323 2,151 2,344
Loi nhuan khac 6 - -
Loi nhuan truéc thué 1,522 2,157 2,344
Loi nhuén sau thué 1,428 1,917 2,084
Loi nhuan sau thué cua c¢6 dong cong ty me 1,420 1,915 2,082
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 15,267
I. Tién & twong duong tién 1,903 3,590 5,317
Il. Pau tu tai chinh ngan han 7,039 4,082 3,913
1. Céc khodn phai thu ngan han 529 1,263 782
IV. Hang t6n kho 2,950 4,804 4,633
V. Tai sén ngén han khéc 500 709 622
Tai san dai han 2,808 3,196 3,725
|. Cac khodn phai thu dai han 1 1 1
II. Tai san cd dinh 1,946 2,175 2,328
Ill. Tai sén dai han khéc 260 342 200
Téng tai san 15,729 17,645 18,992
No phai tra 5,552 6,905 7,228
I. Ng ngén han 4,681 5,982 6,662
1. Khoan phai tra ngan han 1,612 1,764 2,185
2. Vay & ng thué tai chinh ngan han 1,229 2,226 2,365
II. Ng dai han 871 923 566
1. Cac khoan phai tra dai han 751 866 390
2. Vay & ng thué tai chinh dai han 120 57 176
Vén chu sé hiru 10,177 10,740 11,763
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 6,434
4. Lgi ich ¢ dong khong kiém soét 33 31 31
5. Nguon von khac 4 4 4
Téng nguén vén 15,729 17,645 18,992
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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

3,622
20,288
20%

24%
15%
13%
18%

11%

26%
61%
34%
34%
12%

6%

2.42
1.61
0.39
0.64
30.63
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2026F
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22,220
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10%

2.29
1.60
0.38
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25.64
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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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