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13 May 2026
CTCP -Téng CT Phan bén Dau khi Ca Mau (DCM)
Diém nhan PHDCD 2026 — An twong tich cwc

Chung t6i da tham dy DPHDCD 2026 cia DCM vao ngay 22/4. Ban lanh dao da cung
clp cac wdc tinh so bd v& KQKD Qf1, trién khai ké hoach Q2 va dw bao gia uré ndm
2026. Nhin chung, chung t6i c6 4n twong tich cuc sau cudc hop. Cac dw bao loi
nhuan va khuyén nghi hién dang dwoc chung t6i xem xét lai.

Chi tiét

KQKD so bd Q1/2026: Doanh thu dat 5,4 nghin ty déng (+51% YoY), LNTT dat
837 ty dong (+84% YaY), Ian lwot hoan thanh 31% va 74% ké hoach nam 2026.
Chung t6i lwu y rang DCM thwéng dat muc tiéu than trong nhung két qua thuwe té
thwerng vwot xa ké hoach.

Lei nhuan Q1/2026 ting trwéng manh chu yéu nho:

1. Giai phéng hang tdn kho gia thap tir cubi nam 2025. Tai thoi diém
cudi nam 2025, DCM nam gitr tdng cong 4,8 nghin ty déng hang ton kho
(twong dwong khodng 30% doanh thu nam 2025). Céng ty da ban
khoang 1,45 nghin ty déng lwong hang tén kho nay trong Q1/2026.

2. Gia ban uré binh quan trong Q1 tang 10% YoY, cao hon mirc tang
clia gia khi dau vao (khodng 10 USD/triéu BTU, +7% YoY). Ban lanh
dao ky vong gia khi s& giam nhe vao cubi nam.

DCM ky vong loii nhuan sé tang trwwd'ng manh hon trong Q2/2026 nho: (1) Gia
ban binh quan cao hon do mét sé 16 hang ban & mirc 800 USD/tAn chwa dwoc hach
toan trong Q1; va (2) tiép tuc déng gép tr hang tén kho gia thap.

Ban lanh dao dat muc tiéu doanh thu dat 35 nghin ty déng trong nam 2030
(+1,2x so v&i nam 2025), bao gdm 25 nghin ty déng tir phan bén, 10 nghin ty ddng
tr cdng nghé sinh hoc va ché bién sau thu hoach, va 600-800 ty déng tr hoa
chat/khi céng nghiép.

Ban lanh dao da gat bé lo ngai vé rui ro gian doan nguén cung khi trong ngan
han. Nguén khi cia DCM dén t&» mé PM3-CAA thudc bé Malay—Thé Chu, khu vuc
khai thac chung gitra Viét Nam va Malaysia. Vui Iong tham khéo bdo cdo lan dau
dé biét thém chi tiét.

DCM di gia han hop déng mua khi véi Petronas cho giai doan 2027-2047, véi
céng thirc gia dwoc an dinh & mirc 13,7% gia dau Brent trén méi triéu BTU (so voi
muc 12,7% trong nam 2026).

Ngoai ra, DCM dw kién sé& nhan thém ngudn cung khi tir nam 2028 tir cac md
m¢&i (Hoa Mai, Nam Du-U Minh, Khanh My—Dém Doi), dw é&n khi L6 B-O Mon va
(trong dai han) 1a LNG. Chung t6i déng tinh v&i quan diém ctia DCM réng cong ty
khong déi mat véi tinh trang thiéu hut ngudn cung khi trong ngén va trung han.

Nha may NPK va hé thdng kho bai tai Binh Dinh da di vao hoat dong t gitra
thang 12/2025, dung nhw 10 trinh clia ban lanh dao va sém hon ky vong than trong
clia chung toi 1a Q1/2026. Céng ty dat muc tiéu van hanh nha may linh hoat theo
nhu cau thi trudng d& mé rong thi phan, thay vi qua tap trung vao ty 1& 1ap day cong
suat.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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Mé& réng cong suat. DCM c6 ké& hoach nang cdng suat nha may dam Ca Mau Ién
125%, dw kién hoan thanh vao Q3/2027 vé&i vén dau tw wéc tinh khoang 800—-1.000
ty déng.

Rui ro ap tran gia uré ndi dia. Ban 1&anh dao cho rang rii ro nay rat thap do Viét
Nam van hanh theo co ché thj trudng mé, song hanh ca hoat dong xuét khau va
nhap khau.

Trién vong thij trwwéng uré. Nga co thé can 6-8 thang dé khoi phuc hoan toan san
lwong sau cac han ché xuét khdu hdi thang 4, trong khi mét sb nha may tai Trung
Daéng chi cé thé hdi phuc vao cudi ndm 2026. Cac yéu tb nay cé thé gitp duy tri gia
uré thé giéi & mirc binh quan khoang 500 USD/tAn trong ndm 2026, véi gia dinh
cang thdng My—Israel-Iran ha nhiét vao thang 5.

Ké hoach cb tirc cho ndm 2025/2026 1an Iwot la 2.000 déng va 1.000 déng méi
c6 phiéu, twong ¢ng ty 1& chi trd wéc tinh 64% / 21% va ty suét cb tic 4,6% / 2,3%
(dwa trén gia dong ctra ngay 23/4/2025).

Quan diém

Chung toéi dang xem xét lai khuyén nghi d6i véi DCM. Trwdc d6, chung toi da
ha tir MUA xuéng NAM GIU' - Kém kha quan do dinh gia khéng con ré khi gia cé
phiéu vwrot mirc muc tiéu (tai bao céo ngay 9/3, gia cd phiéu cao hon 11% so véi
muc tiéu).

Tai thoi diém do, chung téi cho réng viéc gia uré tang manh chi hé tro' loi nhuan
ngan han, trong khi gia khi dau vao ting cao cubi ciing sé& phan anh vao gia vén
hang ban, gay ap Iwc thu hep bién Igi nhuan.

Do d6, chung t6i da khuyén nghi nha dau tw khédng mua dudi va che doi cac nhip
didu chinh @& tich Idy.

Cho dén hién tai, dién bién thi trud'ng nhin chung dang ting hd quan diém clia ching
toi khi gia ¢ phiéu da gidm 18% tr dinh. Tuy nhién, dwa trén (1) nhip diéu chinh
gia hién tai, (2) KQKD Qf1 tét hon ky vong, va (3) trién vong thuan lgi hon vé ca gia
khi d&u vao 1an gia ban uré trong phan con lai cia nam, ching téi hién dang danh
gia lai dw bao lgi nhuan va khuyén nghi dau tuw.

DCM hién dang giao dich & mtrc P/E trwot la 12,1x, cao hon murc trung binh 5
nam la 10,8x.
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