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M6t nam bung né lgii nhuan

Doanh thu va lgi nhuan sau thué tang trwdng manh mé trong Q4/2025, cha yéu nhe
gia ban binh quan va san lwong tang cao, trong khi gia khi dau vao sut giam.

Chi tiét
Doanh thu Q4/2025 dat 4,5 nghin ty déng (+51,5% QoQ / +7,5% YoY). Ba ting
trwdng YoY chl yéu nhd gia ban binh quan (GBBQ) tang +10,2%, trong khi san

lwgng ban hang di ngang. KQKD chi tiét & cac mang kinh doanh chinh trong Q4/2025
nhw sau:

1. Uré: Doanh thu dat 2,4 nghin ty ddng (+75% QoQ / +12% YoY), do GBBQ
tang +4,5% QoQ / +20% YoY, bu dap cho s&n lwgng ban hang mac du tang
+67% QoQ nhwng gidm -7% YoY.

2. NPK: Doanh thu dat 1,1 nghin ty ddng (+1,3 I&n QoQ / +25% YoY), téng
trwdng nho sén lwgng ban hang tang 1,2 1an QoQ / +15% YoY va GBBQ
woce tinh tang +7,5% QoQ / +15% YoY.

3. Twdoanh: Mang tu doanh ghi nhan cac di&n bién trai chiéu trong Q4/2025
véi doanh thu giam -14% QoQ va -12% YoY xudng con 910 ty ddng, do
sén lwong ban hang thap hon (-8% QoQ, -9% YoY) va GBBQ suy giam
(-7% QoQ / -4% YoY).

Bién Igi nhuan gop cua DCM da tang manh +5,7 didm phan tram QoQ / +11,5
diém phan tram YoY 1&n mirc 27,7% trong Q4/2025, chi yéu nhé (1) gia khi dau vao
giam -13% YoY xubng khoang 8,1 USD/MMBtu (gia da bao gdm VAT va phi van
chuyén), va (2) chinh sach hoan thué VAT dwoc ap dung tir thang 07/2025 gitp
gidm gia vbn hang ban. Cac nha dau tw cé thé tim hiéu thém chi tiét vé chinh sach
nay trong béo céo lan d4u cla ching téi dwoc xuét ban vao thang 11/2025.

Bién lgi nhuan gép manh mé trén da thic day lei nhuan sau thué ting vot
trong Q4/2025, dat 389 ty ddng (+19% QoQ / +36% YoY).

Nhirng két qua tich cwec nay da gop phan tao nén KQKD rwc r& cho ca nam
2025 nhuv sau:

e Doanh thu thuan dat 17,0 nghin ty ddng (+26% YoY), vuot 7% muc tiéu
cla ban lanh dao va hoan thanh 100% dy bao clia chiing t6i.

o Bién lgi nhuan gop tang lén 23,8% (+5,1 diém phan tram YoY), ngang
béng véi dy bao clia ching tai.

e Loi nhuan sau thué dat 1,9 nghin ty dong (+34,3% YoY), vuot 32% ké
hoach ctia ban lanh dao va dat 97% duw bao cta chung toi.

Ban lanh dao da dwa ra ké hoach than trong cho nam 2026 véi tdng doanh thu
dat 17,6 nghin ty ddng (di ngang YoY) va lgi nhuan sau thué dat 1,2 nghin ty ddng
(-38% YoY). Tuy nhién, chang t6i mudn lwu y ring trong qua khir, DCM thuwdng
xuyén d&t muc tiéu thip va sau d6 hoan thanh vuot ké hoach.

Quan diém

Chuing t6i duy tri khuyén nghi MUA d6i véi DCM vé&i gia muc tiéu 1a 47.700 dong,
twong dwong TSSL ky vong 12 thang la 31,3%. DCM hién dang giao dich & mic
P/E trwot 1a 10,5x -- thap hon 1,5 1an dd léch chuén so v&i mire P/E binh quan 5
nam la 12,0x.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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