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CTCP Phan Bén Dau Khi Ca Mau (DCM)
Piém nhan tor PHCD DCM

DCM xay dwng ké hoach kinh doanh 2026 than trong hon vé&i ké hoach LNST gidm 39,8% svck,
phan anh lo ngai trong bdi canh thj trwéng thé gidi nhiéu bién dong
DCM ghi nhan LNTT Q1/26 tdng manh 93% svck do xuéat khau thuan loi va bién LN gdp mé rong.
Dai hoi déng cb déng théong qua phwong an chia cé tire tién mét nam 2025 1a 20%.

Cap nhat két qua kinh doanh Q1/26 va ké hoach kinh doanh 2026

KQKD Q1/26: san lwong tiéu thu tdng 45% svck, trong d6 xuét khau ting 39% svck. Téng doanh thu ting
manh 54% svck lén 5,3 nghin ty déng, LNTT tang vot 93% svck dat 878 ty dong. Két qua kinh doanh tich
cwe do méi trwdng xuét khau thuan lgi, va gian ban uré ting (+11% svck). DCM dat k& hoach doanh thu
nam 2026 tang nhe 3,4% svck, trong khi ké hoach LNST gidm manh 39,8% svck, trén co sé than trong
trong bdi canh thi trwong thé gidi nhiéu bién dong.

Hoat déng san xuét va tiéu thu

San xuét: DCM dat ké hoach san lwong san xuét uré gidm nhe 4% svck xubng 926.000 tan chd yéu do ké
hoach thwc hién dot bao dwdng trong nam kéo dai hon théng thwong. Trong trung va dai han, DCM lién
tuc nghién ctru, cdi hoan nha may dam Ca Mau véi muc tiéu tiét giam hon niva tiéu hao ndng lwong va tién
t&i hoat ddng & mirc 125% cong suét thiét ké vao nam 2030.

Tiéu thu: DCM dat ké hoach san lwong tiéu thu uré/NPK tang lan lwot 0,8%/5,6% svck. Gitk vibng thi phan
ndi dia va day manh xuat khau. Thi trwong xuat khau I6n nhat van la Campuchia, ngoai ra DCM tiep tuc
tham nhap cac thi tredng kho tinh nhw My, Uc.

Dién bién va dw bao gia uré trong nam 2026

Gia uré thé gi¢i da tang hon 100% svck 1én trén 900 USD/tan, kéo theo gia trong nwéc ciing tang twong
tng. Ban lanh dao ky vong cudc chién sé két thuc trong thang 5, theo do gia uré sé ha nhiét va di ngang
cho dén cudi nam (tuy nhién mdc giam khéng manh do cac nha may san xuat can thi gian phuc hoi).

DPinh hwéng nguén khi va gia khi dau vao san xuat uré

Gia khi trung binh trong Q1/26 & mirc 9,9 USD/mmbtu (+7,6% svck) va dwgc dy bao neo cao trong cac
thang t&i khi xung dét chwa ha nhiét. Tuy nhién gia khi trong nwéc van cé lgi thé hon nhiéu so véi thé gidi.
Hop dbéng clia PVN, Petronas v&i chi mé dén sé hét han vao 2027 va da dwoc ky gia han khai thac thém
20 nam dén 2047. DN van xay kich ban nguén khi 50% - PVN, 50% - Petronas. Trong twong lai néu nguén
khi mua b sung tr Petronas khéng dd c6 thé bd sung bang LNG hoac néi dng tr Lo B.

Chién lwoc kinh doanh giai doan 2026-30

Cac muc tiéu tai chinh dén nam 2030: Téng doanh thu dat 35,9 nghin ty, trong d6: ké hoach doanh thu dén
te Iinh vire san xuat phan bon dat 24,1 nghin ty, doanh thu mang khi cong nghiép va hoa chat dat 276 ty
dong; va doanh thu mang cdng nghé sinh hoc va ché bién sau thu hoach dat 10 nghin ty.

Thwc hién 2025 Ké hoach 2026 % svck
Chi tiéu san lwgng (nghin tan)
Urea 884 891 0,8%
NPK 331 350 5,6%
Chi tiéu tai chinh (ty dong)
Téng doanh thu 17.033 17.615 3,4%

Loi nhuan sau thué 1.962 1.182 -39,8%
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Bao céo nay dwoc viét va phat hanh béi Khéi Nghién ciru va Tw van dau tw - Céng ty Co phan Ching khoan VNDIRECT. Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bé. Cac ngudn tin nay bao gébm théng tin trén san
giao dich chirng khoan hodc trén thi trwdng noi cd phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd cla cong ty,
théng tin dwoc céng b rong rédi khac va cac thong tin theo nghién ctru clia ching téi. VNDIRECT khéng chiu trach nhiém vé d6 chinh
xac hay day dd cla nhirng thong tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng bao truéc.

Bao co nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu ctia (cac) cong ty duwgc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat c két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khong cé sy dong y bang van ban cia VNDIRECT.

Hoang Viét Phwong — Giam déc Khéi nghién ciru va Tw van dau tw

Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng Phong

Email: hai.nguyenngoc2@vndirect.com.vn
Dwong Thi Thu Hué — Chuyén vién phan tich
Email: hue.duongthu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Phudng Hai Ba Truwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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