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CTCP - TONG CONG TY PHAN BON DAU KHi CA MAU (HOSE: DCM)

Ngdanh phén bén
Doanh thu cung Igi nhudn tdng manh mdéc du gia bdan chua
phdn anh toan bé muc tdng gid ure trén thi truong hién tai

» Doanh thu tdng manh nha sén lugng tiéu thu cung gid bdn tdng
» Ty sudt Igi nhudn gdp gdn nhu di ngang svck 2025

> Hang tén kho duy tri & muic cao, tiép tuc ho tro Ioi nhudn

>

BAng cdn doi ké todn duy tri trang thdi an todan

Doanh thu tdng truédng manh nhd sdn lugng tiéu thu cung gid bdn téng

Trong quy 1ndm 2026, DCM ghi nhdn t&ng doanh thu dat gén 5,300 ty VND, tang
55% svck 2025 chu yéu nhd vao doanh thu mdng ure t&ing trudng 20% svck 2025
va doanh thu mdng thuong mai phdn bdn gdp hon 3 1an svck 2025. Muc tdng
trudng doanh thu cla cdc mang kinh doanh dugc hé trg bdi cd téng trudng sdn
luong tiéu thu va gid phén bon tang. Cu thé, sdn lugng ure tiéu thu trong Q1 dat
gdén 271,000 tdan (+10% svck 2025) trong khi san luong NPK tiéu thu trong Q1 dat
gdén 65.000 tan (+49% svck 2025). Gid ban ure Q1 trung binh cda doanh nghiép
dat 10,557 VND/kg, chi t&ing gén 10% svck 2025 va thdp hon muc té&ng gén 40%
ké tUr dGu nam clia gid ure trén thi trusng hién tai do cdc don hang gid cao chua
dugc ghi nhan trong guy ndy. Chung téi cho rdng cdc don hang ure gid cao sé
dugc ghi nhdan trong KQKD quy 2 cla cdng ty, diéu ndy pht hop véi ky vong két
qud kinh doanh quy 2 tiép tuc tich cuc ma ban l&dnh dao DCM chia sé tai DHCD.

Ty suét lgi nhuén gép gdn nhu di ngang svck 2025

Ty sudt Igi nhudn gép ctia DCM trong quy 1dat 25.5%, gén nhu di ngang so voi
muc ty sudt Igi nhudn gép cung ky ndm ngodi mdc du gid bdn trung binh tdng.
Nguyé&n nhdn cht yéu dén tu viec mdng thuong mai phdn boén (hién chiém
khodng 5% lgi nhudin gép) ghi nhédn muc ty sudt Ioi nhudn gdép gidm manh svck
2025 (gidm tu 10.4% trong Q1/25 xudng 4.3% trong Q1/26) do doanh nghiép mai
dau tu thém ha tadng cho mdng ndy va ma rdng quy mé thuong mai phdn bon tu
gilia 2025.

Hang tén kho duy tri & muc cao, tiép tuc hé trg Igi nhudn

Gid tri ton kho cudi Q1/26 dat 4.7 nghin ty déng (-3% QoQ, +44% YoY), duy trl &
muc cao va chi yéu Id tén kho hang hda, thanh phdm. Cong ty cho biét dé tiéu
thu khodng 1/3 luong tén kho gid thédp ti cudi ndm 2025 trong QT, déng nghia
phdn tén kho chi phi thdp con lai sé tiép tuc dugc ghinhdn trong Q2, hé tro bién
|gi nhudn trong thai gian tai.

Bdang cdn ddi ké todn duy tri trang thdi an todn

Tai cudi Q1/2026, DCM tiép tuc ghinhdn ty 1& D/E & muc thdp, dat 22.4%. Doanh
nghiép clng ghi nhén khodn tién gui dat hon 8.700 ty, chiém hon 46% téng tai
sdan. Chung téi cho rdng tinh hinh tai chinh cda doanh nghiép & trang thdi an
todin trong b&i cdnh I&i sudt dang cé xu hudng té&ng & thai diém hién tai.
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Vén hoa (ty déng) 22,605
S& CP luu hanh (tr. CP) 529.4
S& hiu NN con lai (tr. CP) 208.9
KLGD TB 52 tudn (tr. CP) 4.2
Gid coo nhdt 52 tudn 50,200
Gid thdp nhdt 52 tudn 30,500
Beta {I&n) 0.5
VND 2025 2026F % YoY
EPS (VND) 3,618 5,209 L4%
BVPS (VND) 20,228 23,707 7%
P/E 10.2 8.2 -20%
P/B 1.8 1.8 0%
ROA 1.8% 14.5% 23%
ROE 18.7% 23.6% 26%
Dién bién gia ¢é phiéu
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Co cdu cd déng
PVN 75.6%
T6 chuc trong nudce 37%
T6 chic nudc ngodii 6.4%
Con lai 14.3%

Téng quan doanh nghiép

CTCP Phén bon DAu khi Ca Mau (DCM) Ia mot
trong nhiing doanh nghiép phdn boén Ién tryc
thudc Tdp dodn Ddau khi Viet Nam. Cong ty
vén hanh Nha mdy Bom Ca Mau vai cdng
sudt 800.000 tan/ndm, chuyén sdn xudt uré
hat duc, phuc vu chi yéu cho khu vuc Béng
bdng séng Clu Long var xudt khdu. Doanh
nghiép hién chiém gén 30% thi phdn ure tai thi
trusng ndi dia.
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dusc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ta
Ban l&nh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& d& ducc céng ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn todn bé hodc ttng phdan bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.
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