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Vén héa thij trwong (triéu USD) 673
GTGD BQ 6T (triéu USD) 3,5
SLCP dang Iwu hanh (triéu) CP) 529
Ty lé chuyén nhwong tw do (%) 25,0
S& hiru nwére ngoai (%) 71
Room ngoai con lai (%) 41,9
S& hiru nwére ngoai (%) 75,6
Tai san/ VCSH 3Q26 (%) Tién mat rong
GTSS 2026 (ddng) 24,554
P/B 2026 (x)* 1,4
PE 2026 (x)* 6,9

Tinh hinh tai chinh:

Doanh thu 13.456 16.631 21.095 24.266
(ty dong)

PATMI (ty ddng) 1.420 1.960 2951 3.277
EPS (déng) 2.359 3203 4824 5357
ROA (%) 9,2 11,7 15,1 14,3
ROE (%) 14,1 18,7 24,8 23,2
DPS (ddng) 2000 2000 2000 2.000
Ty 1€ chi tra (%) 84,8 62,4 41,5 37,3
Ty suét cb tac 6,2 6,2 6,2 6,2
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CTCP — Téng CT Phan bén Dau khi Ca Mau (DCM)
Tién d6 972026 bam sat dw bao

Trong Q3/2026, doanh thu thudn va LNST cua DCM Ian lwot ting 92% va 32%
YoY, nh& san lwong tiéu thu va gid ban binh quan (GBBQ) cai thién. Liy ké
9T2026, doanh thu thuan va LNST I&n lwot tang 43% va 50% YoY, hoan thanh 84%
va 77% dy bao ca nam cla ching t6i. Chung téi duy tri khuyén nghi MUA déi
véi DCM.

Chi tiét
Doanh thu thuan Q3/2026 (-14% QoQ / +92% YoY) dat 5,7 nghin ty dong.

Mdrc sut giam QoQ chu yéu dén tir mang uré, khi san lwong tiéu thu giam 15%
va GBBQ giam 22% QoQ. Chung t6i cho réng da diéu chinh cla gia uré phan anh
su ha nhiét ctia thi trwéng phan bon toan cau sau cu séc ngudn cung trong Q2/2026
do xung dét tai Trung Déng. Bén canh dé, Q3 thudng la mua thdp diém cla nhu
cau phan bén tai Viét Nam.

San lwong tiéu thu suy giam ciing dién ra tai cac mang kinh doanh khac. Cu
thé, san lwong tiéu thu NPK (khéng bao gdm KVF) va phan bén tu doanh 1an lwot
gidm +38% va +19% QoQ. Tuy nhién, GBBQ ting da phan nao bu dap tac dong
tiéu cwe tr sén lwgng suy gidm. Theo d6, GBBQ clia NPK va phan bén ty doanh
1an lwot ting +9% va +10% QoQ, qua d6 han ché mirc giam doanh thu cla cac
mang nay.

Doanh thu tang trwéng manh YoY nh& san lwong va GBBQ tang. Nguwoc lai
véi mirc gidam QoQ, DCM ghi nhan tang trwéng doanh thu manh mé YoY nhd sy
bt pha dang ké vé ca san lwong tiéu thy va GBBQ. Cu thé, san lwong tiéu thu va
GBBQ cla uré lan lwot ting +71% va +9% YoY; trong khi NPK ghi nhan mic tang
twong &ng 1a +137% va +29%. Dbi véi phan bon tw doanh, san lwong tiéu thu giam
nhe 1% YoY, nhuwng GBBQ tang manh 31% YoY, tiép tuc hé tro ting trwéng doanh
thu.

Bién lgi nhuan gop (GPM) chiu ap lwc tir chi phi nguyén liéu dau vao gia ting.
GPM ctia DCM giam xuéng 19% trong Q3/2026 (-11 diém phan tram QoQ/ -3 diém
phan trdm YoY). Chung t6i cho rang da tdng manh clia gia dau, vai gia Brent téng
42% QoQ / 54% YoY va dau FO ting 58% QoQ / 79% YoY, da kéo chi phi khi d&u
vao ting cao. Bén canh dé, mirc GPM twong dbi cao trong Q2/2026 mét phan duoc
hd tro béi viéc tiéu thu lwong hang tdn kho gia thap tich Iy tlr nam trwde. Ching
t6i cho réng bién lgi nhuan tiép tuc chiu thém ap luc khi lgi thé chi phi nay dan suy
gidm trong Q3/2026 .

LNST Q3/2026 dat 432 ty déng (-60% QoQ / +32% YoY). LNST tiép tuc duy tri da
tang trwdng YoY nh& doanh thu ting manh, b4t chdp GPM thu hep.

KQKD Q3/2026 gitip duy tri da tang trwéng lgii nhuan tich cwe cua DCM. Liy
ké 9T2026, doanh thu thuan dat 17,7 nghin ty ddng (+43% YoY), hoan thanh 84%
dw bao n&m 2026 clia chung t6i; LNST dat 1,4 nghin ty déng (+50% YoY), twong
dwong 77% dy bao ca nam.

Quan diém

Chung t6i duy tri khuyén nghi MUA déi véi DCM véi gia muc tiéu 1a 42.500
ddng/cd phiéu, twong dwong TSSL ky vong 12T 1a 38,2%. Chung t6i tiép tuc danh
gia tich cuc v& cac trién vong co ban ctia DCM va xem c¢b phiéu nay 1a mét co hoi
d3u tw hap dan trong nganh phan bén Viét Nam.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.
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position.
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estimates included in this report constitute our judgment as of this date and are subject to change without notice.
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an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
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