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CTCP Phan bdn Dau khi Ca Mau (HSX: DCM)
| KHUYEN NGHI: MUA | Gia muc tiéu: 53,300 | Upside: 18%

CAP NHAT KET QUA KINH DOANH
KQKD Q1/2026: DTT = 5,286 ty VND (+55% YoY, +17% QoQ), LNST-CDTS = 788 ty VND (+91% YoY, +102% QoQ).

+ Bién lgi nhudn gdp dat 25.0% (-0.5 dpt svck, -2.2 dpt so vdi quy trudc). Mdc gidm nhe svck chd yé&u do su thay d6i cd ciu
sdn pham trong khi bién gbép Ure/NPK tdng manh svck.

« Chi phi ban hang & QLDN dat 531 ty VND (+4% YoY, -38% QoQ). Ty L& chi phi SG&A/DTT gidm manh xuéng muc 10% (-
5.0 dpt svck, -8.8 dpt so vdi quy trudc) nhd téc db tdng trudng doanh thu vudt xa t6c dd tdng chi phi.

» San ludng tiéu thu phan bén: (i) Ure: 272 nghin tan (+10% YoY) — ghi nhan chuyén dich sang kénh xuit khiu (+73% YoY),
kénh ndi dia gidm (-34% YoY) va (ii) NPK: 34 nghin tan (+47% YoY)/ Phan bdn tu doanh: 114 nghin tin (+233% YoY).

DANH GIA CUA BSC

KQKD Q1/2026 phu hgp véi du phdéng cia BSC trong dé:

(i) Bién Lgi nhuan gdp thap hon nhe so du phdng do thay d6i cd cdu san pham: ty trong mang tu doanh phan bdn (bién thip)
tdng manh l&n 27% DTT, déng thdi bién gép mang nay thu hep con 4.4% (so vdi 8.7% cling ky). Ngudc lai, bién gbp cidc mat
hang c6t 13i Ure va NPK phuc héi 8n tugng, Llan lugt tdng +9.8 dpt va +1.1 dpt svck.

(ii) San ludng tiéu thu Ure tdng manh vudt +5% du phdng nhd linh hoat day manh thi trudng xuat khau.
Téng két, quy 1/2026 DTT va LNST-CDTS d3 lan lugt hoan thanh 26%/28% du phéng cad ndm 2026 cha BSC.
Théng tin chu y

(i) Trién vong va du phdng k&t qua kinh doanh (Chi tiét & trang 2)

(i) Gid phan bdn trong nudc: tiép tuc ghi nhan dién bién tich cuc 8 dau thang 5/2026 (Chi tiét & trang 2)

KQKD 2023 2024 2025 2026F
Doanh thu thuan 12,571 13,456 16,631 19,405
Lgi nhuan gop 2,032 2,513 4,049 4,906
LNST-CBTS 1,109 1,420 1,960 2,766

EPS 1,797 2,394 3,203 3,549

BAO CAO CAP NHAT
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Trung tam phan tich BSC
Luu Thuy Linh

(Chuyén vién phan tich)
Linhlt2@bsc.com.vn

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

Vén ho (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

45,000
529.4
23,823
3.7
10.3%
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BIDV SECURITIES JSC

TRIEN VONG 2026

BSC duy tri quan diém kha quan vé trién vong 2026 nhu trong bdo cdo gan nhit. Ching i gilt nguyén gia dinh gid ban & muc
cao phan &nh kich ban cu s6c cung toan cau véi miic tdng ASP ky vong dat +10% dén +15 YoY (tudng dudng gia thé gidi quanh
510 USD/tan). Cac Luan diém hé trg chinh:

(i) Gia ban thiét ldp mat bang cao ky luc:

+ Ngubn cung that chat: DUt gy tai eo bién Hormuz va rdo can bao hiém chién tranh gilt phan bl rdi ro 1&n. Trung Quéc tiép
tuc siét chat xudt khiu it nhat dén hét T8/2026 dé uu tién an ninh lugng thuc.

« Nhu cau bit pha tir An §8: Tham hut 2 triéu tin (do thiéu LNG dau vao) budc quéc gia ndy chip nhan d4u thau & viing gid
cao ($750 - $800/t4n CFR) dé ddm bao mua vu.

(i) M3 réng bién Lgi nhudn nhd hiéu (ng “Don bay kép”
+ NGirong chénh l&ch Gia ban - Gia von: Lgi thé tlf su l&ch pha t6c d6 ting gid Ure va da tdng chdm haon cua gid khi dau vao.

+ Cu hich tir chinh sach: Viéc dp dung thué VAT 5% tron ndm 2026 gilp tiét giam 5-7% gia thanh san xuit thong qua khau
trir thué dau vao, tao "bd dém" t6i uu hda Lgi nhuén rong.

Dy phéng 2026: BSC du phdéng doanh thu dat 19,405 ty VND (+17% YoY) va LNST-CDTS dat 2,766 ty VND (+41% YoY).
BSC du kién GIU NGUYEN du phéng trong thdi gian tdi.

RUI RO

Chung t6i nhan thay hai nhdm rui ro chinh cé thé gay 4p luc diéu chinh gidm du bdo:

(1) San lugng tiéu thu va gid bdn binh quan thap hon ky vong do c8ng thdng dia chinh tri ha nhiét/Trung Quéc xuat khau tré Lai
(2) Gid khi d4u vao tdng, do bién ddng ty gid va xu hudng tang cla gid d4u.

Hinh: Dién bién gid Ure ndi dia — Neo 8 muic cao(VND/kg) Bang: Kich ban du phdng LNST-CDTS va gida muc tiéu

20,000

Kich bdn than trong |Kich ban co s& | Kich ban tich cuc

1: ggg Gia Ure trong nudc "neo" vitng & vung dinh lich
17000 sf quanh ngudng 18,500 - 19,000 VND/kg
16,000 (téng 50 - 60% YoY va tang +58% YTD) WASP % 5% 0% 5% 7%

15,000

14,000
13.000 — ASP VND/kg 10,800 11,000 11,600 12,100 12,400
12,000 T

/ —

11,000 o
10,000 ——"/_\ ——Ure Phii M§ tai Sai Gén USD/MT 411 418 441 460 471
9,000 ——Ure Malaysia hat duc tai Sai Gon
som —Ure Ca Mau tai Sai Gén NPATMI Ty VND 2,571 2,626 2765| 2903 2958
ﬁ‘[mr:, = Ure Trung Quéc hat dyc bao<10kg tai Sai Con
O e beobubododrduclikabouledanNvbobukoo TP VND 49,600 50,700 53,300 | 55,900
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Thang12 3 4 &5 6 7 8 9 10 11 12 1 2 3 4 5 Upside % 10% 13% 18% 24%

2025 2026

Nguén: Viettrader, BSC Research téng hgp Nguén: BSC Research du phéng
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KHUYEN NGHI CUA BSC

+ BSC duy tri khuyén nghi MUA d8i vdi c6 phiéu DCM vdi gid muc tiéu 53,300 VND/cp, tuong ducng vdi upside +18% so vdi
gid ddng clra ngay 18/05/2026. Hién c6 phiéu DCM dang dudc giao dich quanh mdc EV/EBITDA fw 2026 = 5.2x, chiét khau
-11% so vdi trung vi 5 nam.

* Gia c6 phiéu DCM d3 gidm ~25% tir dinh T3/2026 va phuc héi gan day cling nhip vdi thi trudng, tao mit bang dinh gid
hap dan trong bdi canh két qua kinh doanh tich cuc. Tham kh3o bdo cdo DCM gan nhit clia BSC tai day.

Hinh 1: Gia c6 phiéu DCM va Vnindex Hinh 2: Dinh gid EV/EBITDA cia DCM
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

Hinh 3: Dinh gia P/E cia DCM Hinh 4: Dinh gid P/B cia DCM
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\o BANG TOM TAT TINH HINH KINH DOANH Q1/2026 BAO CAO CAP NHAT
w 18/05/2026 - HOSE: DCM
mu Boan vi Q1/2026 %QoQ %Yo
: Doanh thu thuan ty VND 5,286 17% 55% KHUYEN NGH: MUA
T San lugng kinh doanh nghin tan Gia muc tiéu: 53,300
O - Ure 272 30% 10% Hlgsiels 18%
o
< - NPK 66 -34% 35%
L o i Thong tin doanh nghiép
wn Gia ban binh quén VND/kg
L Gia hién tai (VND): 45,000
o - Ure 10,758 -7% 9% . .
C6 phiéu LH (Triéu): 529.4
- NPK 12,379 9% 16% o
Vén hoa (Ty VND): 23,823
Lgi nhud 0 ty VND 1,346 8% 52% ) n
1 huian gop Y ° ° Thanh khoan 30n (Triéu): 37
n . A A o 0 - -
Bién lgi nhuan g6p Y% 25% 2.2 dpt 0.5 dpt 5 1 e et 10.3%
- Ure 40% -6.3 dpt +9.8 dpt '
- NPK 16% +7.0 dpt +1.1 dpt
Chi phi ban hang & QLDN ty VND 531 -38% 4%

Nguén: DCM, BSC Research

Tinh hinh kinh doanh — San lugng tiéu thu Ure ting manh, gid ban Ure va NPK déng loat bit pha
San lugng tiéu thu ghi nhan su phan hda gilta cdc dong san pham, trong dé mang Ure ddng vai trd din dat da tdng trudng:
*Ure: San ludgng dat 272 nghin tan (+22% YoY), gid bdn binh quin dat 10,758 VND/kg (+12% YoY).
*NPK: San lugng dat 66 nghin tan (+35% YoY), gid bdn binh quin dat 12,379 VND/kg (+16% YoY).

Bién Lgi nhudn gbp chung dat 25%, giam nhe so vdi cung ky (-0.5 dpt svck). K&t qua nay phan dnh su thay déi cd ciu san
pham khi ty trong mang tu doanh tdng l&n, mdc du hiéu qua tai cdc mang san xuat cot L&i déu ghi nhan su cdi thién dang ké

*Bién LNG Ure dat muic cao 40% (+9.8 dpt YoY) nhd gid ban tdng manh va kiém soat t6t chi phi nguyén liéu dau vao.

*Bién LNG NPK dat 16% (+1.1 dpt YoY) nhd ting trudng ca vé lugng (+35%) va gid ban (+16% YoY) gildp bu dap chi phi dau
vao tang manh.
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YO BANG TOM TAT KQKD QUY 1/2026 BAO CAO CAP NHAT
w 18/05/2026 - HOSE: DCM
m Q1.2026 Q4.2025
g DT thuan 5,286 17% 55% 4,528 3,407 KHUYEN NGHI: MUA

Gia vén (3,940) 20% 56% (3,276) (2,522) Gid muc tiéu: 53300

T e A .

T L3i gop 1,346 8% 52% 1,252 885 Upside: 18%

o DT tai chinh 94 72% -3% 54 97

<

W CP tai chinh (37) 91% 97% (20) (19) Théng tin doanh nghiép

wn

mn L3i vay (28) 54% 78% (18) (15) Gid hién tai (VND): 45,000

o Lai tir CTLK - - - Cé phiéu LH (Triéu): 529.4
CPBH (352) -8% 4% (382) (339) V6n hod (Ty VND): 23.823
CP QLDN (178) -62% 4% (473) (172) Thanh khodn 30n (Triéu): 37
L3i tr HDKD 872 102% 93% 432 452 S& hitru nudc ngoai: 10.3%
TN khéc, rong 6 -257% -1992% (4) (0)
LNTT 878 101% 93% 436 454
Thué (89) 91% 113% (47) (42)
LNST 789 102% 91% 389 412
COTS - . -
LNST-CDTS 788 102% 91% 390 411
Chi sé6
Bién LNG 25% 2.2 dpt -0.5 dpt 28% 26%
Bién LNR 15% +6.3 dpt +2.8 dpt 9% 12%
SG&A/DT 10% -8.8 dpt -5.0 dpt 19% 15%

Nguén: DCM, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru

Quyén phu trdch Trung tdm Phén tich Nghién ctu

Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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