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(Capnhat) Nam giilr
Gid muctiéu

) A 42,700
Thi gia

(09/02/2026, VND) 39,500
Loi nhuan ky vong 7%

Loi nhuan HDKD (26F, ty dong) 1,472

Ky vong thi trudng (26F, ty dong) Na
Tang trudng EPS (26F, %) -19
Ky vong thi trudng (26F, %) Na
P/E (26F, x) 145
P/E thi trudng (x) 15.8
VNIndex 1,792
V6n héa (ty dong) 20,567
SLCP dang luu hanh (triéu) 529
% turdo chuyén nhugng (%) 244
Ty Ié s& hitu nuéc ngoai (%) 4.0
Beta (12T) 1.0
Thép nhét 52 tuan (VND) 24,750
Cao nhat 52 tudn (VND) 43,850
(%) T 6T 12T
Tuyét doi 15.1 -75 11.0
Tuong ddi 15.0 -20.5 -30.7
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DCM + Phan bén

Tong cong ty Phan bén Dau khi Ca Mau

Xuat khau day tang truéng

Cap nhat két qua kinh doanh 2025

DCM san xudt 966 nghin tan ure (+1% CK) va 244 nghin tdn NPK (+18% CK) trong ky. Tiéu
thu ure dat 805 nghin tan, di ngang so vai cung ky, trong khi tiéu thu NPK tdng manh én
238 nghin tan (+33% CK). Dang chu y, nhu cau ure ndi dia gidm sau xuéng 404 nghin tan
(-22% CK), chti yéu do digu kién thoi tiét bat lgi lam gian doan chu ky san xuét néng
nghiép. Nguoc lai, xudt khau uré ting manh [én 401 nghin tan (+41% CK), nh& gia uré thé
gidi ting cao. Nha d6, doanh thu thuan dat 16,961 ty déng (+26% CK), dugc thac day bdi:
1) xuat khau ure tang trudng manh trong béi canh gia quéc té thuan Igi; va 2) tang trudng
cliamang NPKva hoat déng ban hang héa phan bén. Lgi nhuan sau thué (LNST) dat 1,917
ty dong (+34% CK).

e Uré: Doanh thu xudt khau tang manh 1&n 4,052 ty déng (+61% CK), trong khi
doanh thu ndi dia gidm con 4,597 ty dong (-11% CK). Nh& gia ban tang cao va
chi phi dau vao én dinh, bién lgi nhuan gdp md rong 1&n 40% trong nam 2025
(nam 2024: 29%).

e NPK: Doanh thu & thj truong néi dia chi€m 94% t&ng doanh thu NPK, dat 3,629
ty dong (+37% CK). Bién lgi nhuan godp cai thién nhe 1én 15% (nam 2024: 14%).

e Doanh thu ban hang héa phan bén tang dot bién 64% CK, dat 4,008 ty dong.

DCM duy tri tién mat rong virng chéc trong nam 2025, véi tién va dau tu ngan han dat
7.672 ty déng (-14% CK), cao hon dang ké so vai ng vay chiu 13i 2.282 ty dong (+69% CK),
chGyéu la ng ngén han.

Du phéng KQKD 2026

Chuing tdi du phdng doanh thu ndm 2026 ctia DCM dat 17,530 ty dong (+3% CK), trong
khi LNST udc dat 1,562 ty dong (-19% CK). Thi phan NPK ndi dia ma rong, vdi san lugng
tiéu thu du kién 284,000 tan (+20% CK). Nguoc lai, tiéu thu ure dugc du bao dat 789,000
tan (-2% CK), bdi xuat khau suy yéu khi gia ure toan cau ha nhiét dan, trong khi nhu cau
ndi dia phuc hdi vao nam 2026. Gia dinh céng ty chi trd murc cé tirc 2,000 dong/cd phiéu.

Pinh gia va khuyén nghi

Chuing téi diéu chinh khuyé&n nghi xuéng Nam gitr tir Mua, nhung tang gid muc tiéu 1én
42,700 dong (ttr 40,600 dong).

FY (31/12) FY23 FY24 FY25 FY26F FY27F
Doanh thu (ty déng) 12,571 13456 16,961 17,530 15,563
Loi nhuan HPKD (ty dong) 683 1,018 1,846 1,472 1,250
Bién lgi nhuan HPKD (%) 5.4% 7.6% 10.9% 8.4% 8.0%
Lgi nhuan rong (ty déng) 1,110 1,428 1,917 1,562 1,372
EPS (VND) 2,095 2,682 3618 2,951 2,591
ROE (%) 10.8% 184% 18.3% 14.3% 12.3%
P/E (x) 16.x 12.5x 10.5x 14.5x 16.5x
P/B (x) 1.8x 1.7x 1.9x 2.1x 2X
Loi sut 8 tirc (%) 6.0% 5.6% 4.7% 4.7% 4.7%

Ghi chi: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhét
Ngudn: DEr liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Bang 1: Két qua kinh doanh nam 2025

(ty ddng) Q4/2024  Q4/2025 CK 2024 2025 CK
Doanh thu hgp nhat 4,214 4,528 7% 13,456 16,961 26%
Gia von hang ban (3,405) (3,276) -4% (10,942) (12,926) 18%
Loi nhuan gop 808 1,252 55% 2,513 4,035 61%
Chi phi ban hang (373) (382) 3% (1,014) (1,207) 19%
Chi phi quan ly doanh nghiép (142) (473) 233% (481) (982) 104%
L3i/(16) tir HDKD 294 397 35% 1,018 1,846 81%
Doanh thu HP tai chinh 17 54 -53% 382 402 5%
Chi phi tai chinh (25) (20) -22% (77) (97) 27%
Thu nhap 13i (16) khac* 8 4 -44% 199 6 -97%
L&i/(16) rong truéc thué 393 436 1% 1,522 2,157 42%
Chi phi thué thu nhap doanh nghiép (21) (47) 120% (94) (239) 155%
Lai/(16) thuan sau thué 372 389 5% 1,428 1,917 34%
LNST clia CB khéng kiém soat 3 (1) -117% 8 2

LNST ctia céng ty me 369 390 6% 1,420 1,915 35%

Ngudn: DCM, Mirae Asset Vietnam Research

Ké hoach kinh doanh nam 2026: Doanh nghiép dua ra ké hoach kinh doanh than trong
cho nam 2026, véi doanh thu du kién dat 17,615 ty dong (+4% CK) va Igi nhuan sau thué
dat 1,182 ty dong (-38% CK).

Theo d6, sdn lugng va tiéu thu ure dugc dy bdo gidm nhe xudng lan lugt 926,000 tan (-
4% CK) va 771,000 tan (-4% CK). Mang NPK dugc ky vong dat 350,000 tan san xudat/tiéu
thy,bao gém 230,000 tan tir céng ty me va 120,000 tan tir KVF.
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Hinh 1. Thi phan Uré ctia DCM theo san luwgng san xuat Hinh 2. Thi phan NPK cia DCM theo san lugng san xuat
trong nuéc trong nuéc
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Ngudn: DCM, Mirae Asset Vietham Research Ngudn: DCM, Mirae Asset Vietnam Research

Hinh 3. San luwgng tiéu thu ctia DCM (nghin tin) theo san

phdm va thj trudmg Hinh 4. Gia Uré ndi dia (VND/kg)
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Ngudn: Bloomberg, Mirae Asset Vietnam Research Nguén: DCM, Mirae Asset Vietnam Research
Hinh 5. Doanh thu theo san pham (ty déng) Hinh 6. Doanh thu theo thj truong (ty dong)
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Ngudn: DCM, Mirae Asset Vietnam Research Ngudn: DCM, Mirae Asset Vietnam Research

Mirae Asset Securities Research 3



CTCP Phan bén Dau khi Ca Mau

February 9, 2026

Hinh 7. Bién Igi nhudn gép theo sdn pham

Hinh 7. Tang trudng gia theo nam (CK) cia Ure Trung
Pong, gia dau Brent va gia khi NT2
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Ngudn: DCM, Mirae Asset Vietnam Research Ngudn: Bloomberg, Mirae Asset Vietnam Research
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K&t qua hoat dong kinh doanh (tém tat)

Bang can ddi ké toan (tém tat)

February 9, 2026

(ty dong) FY24 FY25  FY26F  FY27F  (ty dong) FY24 FY25  FY26F  FY27F
Doanh thu thuan 13456 1691 17530 15563  Taisanngénhan 12921 14449 14509 14,104
Gia von hang ban (10942) (12926) (14024) (12606)  Tign va tuong duong tién 1,903 3,590 4,220 3,562
Loi nhudn gop 2513 4,035 3,506 2957  Pautunginhan 7,039 4,082 4,082 4,082
Chi phiban hang (1,014) (1,207 (1,227) (1,009  Cackhoan phaithu 529 1,263 961 1,066
Chi phi quan ly doanh nghiép (481) (982) (806) (698)  Hang tdn kho, rong 2,950 4,804 4370 3838
Lai/(18) tir HDKD 1018 1846 1472 1250 Taisanluuddng khac 500 709 876 1,556
Doanh thu HDTC 382 402 310 309 Taisandaihan 2,808 3,19 3375 3421
Chi phitai chinh (77) (97) (47) (35) Tai san hitu hinh 1,571 1,738 1,919 1,970
Thu nhép khac, rong 199 6 0 0 Taisanvé hinh 364 426 424 422
L5i/(16) rong trudc thué 1,522 2,157 1,736 1,524 Tai san dau tu 0 0 0 0
Chi phi thué (94) (239) (174) (152)  Taisan d&dang dai han 601 678 678 675
L5i/(16) thuan sau thué 1,428 1,917 1,562 1372 Tai sdn dai han khac 272 354 354 354
LNST c6 déng khdng kiém soat 8 2 0 0 Téng taisan 15729 17645 17885 17,525
LNST co dong cong ty me 1,420 1,915 1,562 1,372 No ng;-“in han 4,681 5,982 5,938 5431
Phai tra ngudi ban 1,612 1,764 2,036 1,811
Phai tra khac 1,599 1,696 1,830 1,666
Vay ngén han 1,229 2,226 1,573 1,282
Quy khen thuéng 241 296 499 672
No dai han 87 923 906 213
Phai tra dai han khac 0 0 0 0
Vay dai han 120 57 41 47
Quy phat trién KHCN 751 866 866 866
Téng ng phai tra 5,552 6,905 6,844 6,344
Vén chii s& hiru 10177 10740 11,041 11,181
€8 phiéu phd thong 5294 5294 5294 5294
Vén khac chii sé hiru 4 4 4 4
Lai chua phan phi 1,883 1,864 2,164 2,305
Quy dau tu phat trién 2,964 3,547 3,547 3,547
Lgi ich c8 dong khong kiém soat 33 31 31 31
Luu chuyén tién té (tém tét) Du bao/Pinh gia (tém tit)
(ty dong) Fy24 FY25  FY26F  FY27F FY24 FY25  FY26F  FY27F
Luu chuyén tién tir HDSXKD 78 (1211) 2539 814  P/E(x) 125 10.5 145 165
Lgi nhuan/(16) trudc thué 152 2157 1,736 1524  P/B(X) 1.75 1.87 2.06 2.03
pigu chinh EV/EBITDA (x) 13 9 10 11
Khau hao TSCD va BDSDT 266 342 312 394 EPS(VND) 2,682 3618 2,951 2,591
Chi phi du phong 9 (588) 0 0  BPS(VND) 19162 20228 2079 21,061
Céc khodn digu chinh khac (682) (910) (484) (462)  DPS(VND) 2,000 2,000 2,000 2,000
Thay d6i cac khoan phai thu (41)  (1,083) 302 (105) Ty 1& chi tra ¢8 tirc (%) 75% 55% 68% 7%
Thay d8i hang ton kho (617)  (1,888) 434 533 Tysuétcotirc(%) 5.6% 47% 47% 47%
Thay di tai san khac (233) 449 (167)  (680)  Tang trudng doanh thu (%) 7% 26% 3% 1%
Thay d6i cac khoan phai tra (1) %8 272 (225)  Tang truéng EBITDA (%) 27% 70% 18% 8%
Thay d6i phai tra khac (126) 212 134 (164) Tang trudng lgi nhudn HBKD (%) 49% 81% 20% 15%
Luu chuyén tién tir HD dau tw 41 3021 (181)  (129)  Tang trudng EPS (%) 28% 35% 18% 12%
Chi phi tai san ¢ dinh (787) (427) (491) (439)  Vong quay khoan phaithu (x) 54.1 345 15.8 154
Tién cho vay, mua no khac 1,203 3122 0 0  Véngquay hang ton kho (x) 42 33 31 31
Tién thu khac 324 326 310 309  Vong quay cac khoan phai tra (x) 6.1 77 72 63
Tign dau turvao don vi khac (599) O 0 0  ROA(%) 1M5%  11.5% 8.8% 7.7%
Luu chuyén tién tir cac HD tai chinh (625) (123) (1728) (1,343)  ROE (%) 184%  183%  143%  12.3%
Vay ng 434 932 (669) (284)  Nog'trénvén cht sd hitu (%) 55% 64% 62% 57%
Tra cd tirc (1,059)  (1,055)  (1,059)  (1,059)  Hés6 thanh toan hién hanh (%) 276% 242% 244% 260%
Anh hudng ctia thay ddi ti gia thay d6i 25 0 0 0 No ¢ 13i trén VCSH (%) 13% 21% 15% 12%
Luu chuyén tién thuan trong ky (381) 1,687 630  (658)  EBIT/Laivay(x) 229 26.2 315 354
Tién va tuong duong tién dau ky 2,284 1,903 3,590 4,220
Tién va tuong duong tién cudi ky 1,903 3,590 4,220 3,562

Ngudn: DCM, Mirae Asset Securities Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu (VND) DCM VN 12M target price
CTCP Phan bén Dau khi Ca Mau 10/07/2025 Tang Ty Trong 38,700 50,000
CTCP Phan bon Dau khi Ca Mau 30/07/2025 Mua 43,700 20000 I v
CTCP Phan bén Dau khi Ca Mau 30/10/2025 Mua 40,600 '
CTCP Phan bén Dau khi Ca Mau 04/02/2026 Nam gir 42,700 30,000
20,000
10,000
0
Feb25 Apr25 Jun25 Aug25 Oct25 Dec25 Feb26

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé lgi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chli thé va khdng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chiju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o céo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Céng hoda x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo ddm, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cla théng tin va y kién trong tai liéu ndy hodc cla bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cdc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 13 mét |&i d& nghj hodc mét I6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi diém trén thj trudng mé hodc theo cach khéc, trong tirng truding hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su ddng y trude bang van ban ciia MAS.
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