VX

BAO CAO PHAN TiCH

Nganh: Phan bén

BIEN DONG GIA

Twong quan gia DCM
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Théng tin giao dich (03/11/2026)

Gia hién tai (VNB/cp)
Gia cao nhat 52w
Gia thép nhat 52W

Sé lwgng CP niém yét

32.8

50.010
28.500
529.400.000

Sé lwong CP Iwu hanh  529.400.000

S& hiru nwée ngoai
KLBQ 52W (cp)
EPS (vnd/cp)

P/E

P/B

Vén héa (ty déng)

(*) EPS theo BCKQKD 4 quy gan nhét

7,00%
3.260.172
5.131
6,36x
1,51x
17.284,91

Analyst: Thach Ngoc Trung

trungtn@vixs.com

Cong ty Phan bén Dau khi Ca Mau (DCM)
HOSE: DCM - TiCH cuC

Chuing téi van duy tri danh gié TICH CUC déi véi Cong ty C6 phén Phéan
bén Déu khi Ca Mau (DCM) dwa trén: (1) Két qua kinh doanh 9T/2026
ghi nhén doanh thu thuén dat 17.734 ty dbng (+43% svck) va loi nhuén
sau thué dat 2.285 ty déng (+50% svck). (2) Gia ban Urea gidm cung véi
ap lurc chi phi khi dau vao khién bién lgi nhuan gdp va bién lgi nhuan rong
ctia DCM trong Q3/2026 thu hep, lan luot dat 19,1% va 7,5%, gidm tuong
ting 12,2 va 8,4 diém phén trdm so véi Q2/2026.

Céap nhét tinh hinh kinh doanh:

Két qua kinh doanh Q3/2026: San lwong tiéu thu ndi dia tang
dot bién

Doanh thu thudn Q3/2026 ctia DCM dat 5.741 ty dong, tang 92%
svek, dwoc thic day béi sy ting trwdng manh ctia doanh thu cac
san pham chinh, trong d6 Urea dat 1.828 ty dong (+214% svck),
NPK dat 1.407 ty dong (+245% svck) va hang hoa phan bén dat
1.563 ty dong (+39% svck). Déi véi thi trworng xuét khau, doanh
thu dat 1.424 ty déng, tang 29% svck nhwng gidm 57% QoQ. Dac
biét, san lwong xuat khdu Urea gidm con 62.000 tan, véi doanh
thu dat 740 ty ddng, gidam 72% QoQ. LNST Q3/2026 ciia DCM dat
432 ty déng, tang 32% svck nhwng giam 59% QoQ.

Bién loi nhuan gép san pham chinh giam manh so véi
Q2/2026: Trong Q3/2026, doanh thu ciia DCM giam 14% QoQ,
trong khi gia vén hang ban duy tri & mirc twong dwong Q2/2026,
khién loi nhuan gop gidm manh 47%. Bién loi nhuan gop cla
Urea, san pham déng gop chinh vao doanh thu, dat 30%, giam
19,1 diém phan trdm so v&i quy trwdc. Nguyén nhan chi yéu dén
twr: (1) Gia Urea trong Q3/2026 gidm so v&i hai quy dau nam, gay
ap luc lén bién loi nhuan gop, déng thoi san lwong xuét khau sut
gidm manh, anh hwéng dén doanh thu. (2) Gia dau duy tri & mic
cao gay ap luc |én gia khi dau vao, lam gia tang chi phi san xuét

va thu hep bién lgi nhuan gop cta Urea.
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Chi tiéu tai chinh:

Kha nang sinh loi duy tri tich cuwc, nhung bién loi nhuén trong quy
thu hep: ROA (TTM) va ROE (TTM) tai Q3/2026 Ian Iwot dat
khoang 15% va 24,2%, tang so v&i mirc 13,2% va 24,1% tai
Q2/2026. ROA cai thién nh& LNST hop nhat TTM tang 4,0%,
trong khi tng tai sén binh quan gidm 8,3%. Trong khi d6, ROE
chi tdng nhe do vén chi s& hiru binh quan tang 3,2%, gan twong
ng v&i mre tang lgi nhuan. Tuy nhién, bién Igi nhuan rong trong
Q3/2026 giam con 7,53%, thap hon 3,45 diém phan tram svck va
8,34 diém phan tr&m QoQ. Nguyén nhan chi yéu dén t bién loi
nhuan gdp gidm tr 31,32% xudng 19,14%, cuing v&i doanh thu tai
chinh gidm 38,7% QoQ con 56,2 ty ddng, trong khi chi phi tai
chinh ting 1&n 144.,4 ty ddng, gap 4,17 lan quy truéc.

Thanh khodn cai thién so véi quy trude: Hé sb thanh toan hién
hanh va thanh toan nhanh tai Q3/2026 lan lwot dat 2,38 lan va
1,30 14n, tdng so v&i mirc 2,02 1an va 1,02 lan tai Q2/2026. Sy cai
thién nay chd yéu dén tw viéc no ngan han gidm 25,2% QoQ
xudng con 6.911 ty déng, cao hon dang ké so v&i mic gidm
11,8% cUa tai san ngan han va 5,2% clGa nhém tién, dau tw tai

chinh ngén han va phai thu.
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MOT SO CHi TIEU TAI CHINH

1. Hiéu qua hoat dong
Hé sb vong quay tai san Ladn | 0,66 | 0,80 | 1,00 | 1,26 | 0,85 | 0,87 | 1,00
Hé sb vong quay vén CSH Lan | 1,14 1,22 1,43 1,76 1,22 1,34 1,59
Hé sb vong quay khoan phai thu khach hang Lan | 688 [ 317 | 221 | 691 126 54 34
Théi gian trung binh thu tién khach hang Ngay 1 1 2 1 3 7 11
Hé sb vong quay HTK Lan| 5 6 5 4 5 4 3
Thoi gian trung binh xt ly HTK Ngay | 69 63 78 83 80 86 114
Hé sb vong quay khoan phai tra nha cung cap Ldn| 742 [ 7,86 | 943 [ 11,21 | 6,98 | 6,08 | 7,45
Thei gian trung binh thanh toan cho nha cung cép Ngay | 49 46 39 33 52 60 49
Chu ky chuyén dbi tién mat Ngay | 20 17 41 51 31 33 76
Chi sé thanh toan hién hanh Lan | 1.3 1,9 2,3 4,0 3,0 2,8 2,4
Chi sb thanh toan nhanh Lan | 1.2 1,8 2,2 4,0 29 2,6 2,2
2. Strc khée tai chinh
Ty l& ng vay ngan han trén tdng tai san % | 1% | 8% 6% 0% 6% 8% | 13%
Ty & no vay ngén han trén VCSH % | 19% [ 1M1% | 9% 0% 8% | 12% | 21%
Ty & no vay dai han trén tong tai san %| 6% | 2% | 0% | 0% | 0% | 1% | 0%
Ty lé ng vay dai han trén VCSH % | 10% [ 2% 0% 0% 0% 1% 1%
Ty l& no vay trén tdng tai san % | 18% | 9% 6% 0% 6% 9% | 13%
Ty & ng vay trén VCSH % | 29% | 13% 9% 0% 9% 13% | 21%
Ty |& no phai tra trén tdng tai san % | 40% | 27% | 32% | 25% | 35% | 35% | 39%
Ty 1& ng phai tra trén VCSH % | 67% | 38% | 48% | 34% | 53% | 55% | 63%
Ty & don bay % | 167% | 138% | 148% | 134% | 153% | 155% | 163%
3. Kha nang sinh lgi
ROA % | 4% 7% 18% | 34% 8% 9% 12%
ROE % | 7% 11% | 26% | 48% 11% 14% 19%
4. Chi sé tang trwéng
Tang trwdng doanh thu thuan (YoY) % | 5% 7% | 31% | 61% | -21% | 7% | 24%
Tang trwedng 1ai gop (YoY) % | -33% | 37% | 111% | 105% | -64% | 24% | 61%
Tang trwdng LN sau thué (YoY) % | -35% | 55% | 176% | 137% | -74% | 29% | 37%
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HE THONG NHAN PINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang trudng loi nhuan dugc du bao ting, voi toe d6 ting hon 15% trong 12 thang t6i hodc gia muc tiéu cao
hon 15% gia hién tai

TRUNG LAP: Tiang trwéng lgi nhuin dugc du béo tir -15% dén +15% hoic c6 nhiéu thong tin khong chic chén, kho du
bao hodc gia muc tiéu duwge du bao -15% dén +15% so véi gia hién tai

TIEU CUC: Ting trudng loi nhuan dugc du bao giam, vai toe do giam dwdi -15% trong 12 thang téi hodc gia muc tiéu

dwge dw bao thip hon -15% so véi gia hién tai

Khuyén co sir dung

Bio c4o phén tich duoc 1ap va phat hanh bai Cong ty ¢6 phin Chung khoan VIX (“VIX™). Bio cdo ndy khong nham phat
hanh rong rii ra cong chiing va chi mang tinh chit cung cap thong tin cho mot sé dbi twong nhét dinh, ciing nhu khéng dugc
phép sao chép hodc phan phdi lai cho bat ky bén thir ba nao khac. Tét ca nhiing ca nhén, t6 chirc nim giit bio cao nay déu
phai tuan tha nhimg diéu trén.

Bio cao nay khong phai 1a mot 101 kéu goi, d& nghi, moi chao mua hodc ban bat ky ma chimg khoan nao. Cac thong tin trong
bao co nghién ciru duoc chudn bi tir cic thong tin cong bd cong khai, dit liéu phat trién ndi bd va cac ngudn khac duge cho
1a dang tin cdy, nhung chua dugc kiém ching doc 1ap bai VIX va VIX s& khong dai dién hodc dam bao dbi voi tinh chinh
xéc, dang dan va day du ciia nhimng thong tin nay.

Toan bd nhimng danh gia, quan diém va khuyén nghi dwa ra trong béo céo c6 thé dugc thay doi ma khong bao trude. VIX
khong ¢ nghia vu phai cap nhat, sira d6i hodc bd sung ban bao cio ciing nhu khong co nghia vu thong bao cho té chire, ca
nhan nhan dugc ban bio cdo nay trong truong hop cac danh gid, quan diém hay khuyén nghi duoc dua ra cé su thay doi hodc
tro nén khong con chinh xac.

Céc ma chiig khoan trong ban bao cao c6 thé khong ph hop véi tat ca cac nha dau tu, va ndi dung cia ban bao co khong
dé cap dén céc nhu cau dau tu, muc tiéu va diéu kién tai chinh cua bat ky nha dau tu cu thé ndo. Trudce khi thuc hién dau tu
bat ky ma chtng khoan nio néu trong bao c4o nay, nha dau tu nén lién hé véi nhitng chuyén gia tw vin dau tu ctia ho dé thao

luan ve truong hop cu thé ctia minh.
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