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Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 37.000

Gia thj trwdng (26/02/2026) 41.150

-10%

Lei nhuan ky vong
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San giao dich

Khoang gia 52 tuan

Vén hoa 21.785 ty dong
SL cb phiéu lwvu hanh 529.400.000
KLGD binh quan 10 ngay 4.343.829
% s& hiru nwéc ngoai 5,58%
Room nwéc ngoai 49%
Gia tri ¢ ttre/cd phan 2.000
Ty lé cb tirc/thi gia 4,86%
Beta 1,55
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(84 28) 3914.6888 ext. 260
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CTCP Phan bén Dau khi Ca Mau

Mé& giao dich: DCM Reuters: DCM.HM Bloomberg: DCM VN

Gia phan bén “ha nhiét” khé hé tror da tang trwéng g nhuan trong 2026

Két qua kinh doanh nam 2025 tich cwc. DCM ghi nhan doanh thu thuan dat
16.960 ty déng (+26,0% YoY) — lap dinh lich st trong 10 ndm va LNST cé déng
Cong ty me 1.915 ty ddng (+35,0% YoY), vuot 7% ké hoach doanh thu va vuot

32% chi tiéu lgi nhuan.

» Doanh thu Ure dat hon 8.649 ty dong, ting hon 12,3% trong 2025. Dong
lwe tang trwdng chl yéu dén tir mirc tang gia ban, cu thé gia ban binh quan
khoang 10.750 dong/kg (+12,3%YoY), trong khi dé san lwong tiéu thu di
ngang so v&i 2024, dat gan 805 nghin tan.

= Doanh thu NPK ghi nhan mirc tang trwéng tich cwc hoon mang Ure
khoang 43% trong 2025, nh& gia ban binh quan khodng 12.100 ddng/kg
(+8%YoY) va san lwgng tang gan 321 nghin tan (+31,8%YoY)

= Mang kinh doanh phan bén lap dinh lich si¢r doanh thu vé&i hon 4 nghin
ty dong (+56%YoY) nho gia ban binh quan tdng 17% va san lwong tiéu thu
tang 33%.

» Bién logi nhuan gop trong 2025 tang 5,1 diém phan tram, dat 23,8% nho
(1) gia ban téng; (2) gia khi giam; va (3) ghi nhan mdc hoan thué VAT.

Piém nhan diu tw cho 2026

Gia Ure ha nhiét vao 2026. Chung t6i cho rang gia Ure dw s& ha nhiét khi ngudn
cung tang thém 1,8 triéu tAn so v&i 2025, trong khi nhu ciu gidm do An D cét gidm
nhap khau dai han con khoéng 2,5 triéu tAn/nam (=1/3 mirc trwdec day) va ndng dan

mot sb nwde, dic biét Brazil, chuyén sang dung amoni sunphat thay Ure.

Bién lgii nhuan wéc tinh giam nhe. BVSC wac tinh bién Igi nhuan gop dat 23,3%
trong 2026, gidm 0,5 diém phan trdm so véi 2025 do gia ban gidm nhung sé dwoc
bu dap béi mirc hoan thué day di cho ca nam va gia khi dau vao giam.

Tiém lwc tai chinh manh mé hé tro’ cho viéc dau tw vao cac dw an méi va chi
tra mire c6 tirc 6n dinh. Cong ty hoan tat thwong vu thau tdm phan bén Han —
Viét, dau tw nha may méi & Binh Dinh va dau tw xay dwng kho cang Nhon Trach.
Bén canh d9, duy tri dw bao ¢ tirc giai doan 2026-2028 1a 2.000 ddng/cp (loi suét

cb tirc 5%/nam).

Dinh gia va khuyén nghi. BVSC wéc tinh doanh thu thuan va LNST ¢ déng
Co6ng ty me cia DCM ndm 2026 l&n lwot dat 16 nghin ty déng (-5,3% YoY) va 1,79
nghin ty déng (-6,4% YoY). Trén co s& do, chung téi dua ra khuyén nghi
NEUTRAL déi v&i cb phiéu DCM véi gia muc tiéu 37.000 déng/cp, twong (ng
P/E fw 2026 la 11,0x. Binh gia nay dwa trén kich ban co s& gia dinh gia Ure ha
nhiét ttr cudi quy 1/2026 khi cang thdng My — Iran sém lang diu va vu mua cao
diém tai cac quéc gia tiéu thu Ién két thac trong quy 1. Trong trwdng hop céng
thadng My—Iran leo thang va duy tri & méc cao, khién gia Ure dién bién tich cuc
hon gia dinh, chuing t6i sé xem xét cap nhat lai dy phdéng va dinh gia.
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Dw phong két qua kinh doanh 2026

(dvt: ty dong)

BVSC nhén dinh

Doanh thu thuan 16.961 16.055
- Ure 8.648 8.228
- NPK 3.878 3.966
- Ban hang phan bén 4.008 2.861
- Khac 989 1.000
Lei nhuan goép 4.035 3.734
Chi phi hoat déng (2.189) (2.071)
Thu nhap tai chinh 402 392
EBIT 2.248 2.055
Chi phi lai vay (97) (70)
LNST Cé dong cong ty me 1.915 1.794
EPS (déng/cp) 3.618 3.388

Trong nam 2026, ching t6i wéc tinh doanh thu mang Ure gidm 5%YoY
do gia Ure ha nhiét va nguén cung Ure phuc héi, trong d6 doanh thu
mang xuat khau cé thé sé& giam manh 21%.

Chung t6i wee tinh doanh thu mang NPK tang 2%YoY, trong dé ky vong
san lwong tang 10%YoY nh& chién lwgc ddy manh thi phan tai thi trwdng
ndi dia va xuat khau.

Ngudn cung thang dw va nhu cau phan bén toan cau ha nhiét khién mang
trading phan bén sé tré vé mat bang doanh thu trwéc day.

BVSC wéc tinh bién lgi nhuan goép dat 23,3% trong 2026, giam 0,5 diém
phan trém so v&i 2025 do gia ban gidm nhwng sé dwoc bu dép béi mirc
hoan thué day du cho ca nadm va gia khi dau vao giam.

Ty trong chi phi hoat ddng trong 2025 va 2026 duy tri & mtrc 13%.

DCM lap dinh lich str doanh thu trong 2025

Mdrc dé twong quan gilva bién dong gia dau
va bién lai gép cac doanh nghiép

20,000.00 40% san xuéat Ure
150 60
15,000.00 I 30%
100 40¢
10,000.00 ‘ l 20% / \_\
5,000.00 I 10% 50 < 20
0.00 0% 0 0%
2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
== Doanh thu thuan (ty dong) —— Gi4 d4u Brent (USD/thing)
Loi nhuan rong (ty dong) Bién lgi nhuan gop DPM
Bién lgi nhuan gop Bién lgi nhuan gép DCM
Dw bao gia phan bén giam trong 2026 San lwong Ure An Do dau thau giai doan
(dvt: USD/tan) 2022-2028
1,000 (avt: triéu tan)
10
800
400 /\__J °
200 4
O ) I I I
A 0 9O O N A Do S & &
R EFTESE N
U S S S I L S S S N 0
2022 2023 2024 2025 2026F 2027F 2028F
e DAP Ure MOP

Nguébn: DCM, Worldbank, Yara, BVSC téng hop va udc tinh
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CHi SO TAI CHINH DY BAO
Két qua kinh doanh

(Pon vi: ty VND)

Doanh thu thuan

Gia vén

Lei nhuén gbp

Doanh thu tai chinh

Chi phi lai vay

L¢i nhuan sau thué CDb Cong ty me

Bang can dbi ké toan

(Bon vi: ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

Ng ngén han

No dai han

Vén chd sé hiru

Téng nguén vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng loi nhuan sau thué
Chi tiéu sinh 1&i

Loi nhuén gbp bién

Lgi nhuan thuén bién

ROA

ROE

Chi tiéu co’ cau vén

No vay/Téng tai san

No vay/Téng vén chi sé& hivu
Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2023 2024 2025 2026F
12.602 13.456 16.961 16.055
(10.620) (10.942) (12.926) (12.321)
1.982 2.513 4.035 3.734
569,7 3818 402,0 392,2
(10,2) (44.4) (70,4) (49,9)
1.107 1.420 1.915 1.794
2023 2024 2025 2026F
2.284 1.903 3.590 1.551
408 640 1.373 472
2192 2992 4876 3242
1.250 1.571 1.738 1.282
0 0 0 0
15.238 15.729 17.645 17.718
4.517 4.681 5.982 5.299
757 871 923 1.051
9.966 10.230 10.992 11.368
15.238 15.729 17.645 17.718
2023 2024 2025 2026F
-20,9% 6,8% 26,0% -5,3%
74% 28% 35% -6,4%
15,7% 18,7% 23,8% 23,3%
8,8% 10,6% 11,3% 11,2%
8% 9% 1% 10%
1% 14% 18% 16%
2,9% 6,7% 10,4% 9,8%
4,1% 10,3% 16,3% 15,5%
2.095 2.682 3.618 3.388
18.768 19.162 20.228 21.474

w



TUYEN BO TRACH NHIEM

Tai, chuyén vién Tén Nir Nhat Minh xin khéng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cdo nay.
Béao cdo dwoc hoan thanh trén co sé& khach quan doc lap. TAt ca nhitng théng tin néu trong bdo cao nay dwoc thu thap tir nhirng
ngudn tin cay. Tuy nhién, téi khong dam bao tinh day dd ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong b&o céo nay chi la quan diém khach quan ctia ca nhan té6i ma khong ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git¥ chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén str dung bao cao phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i ciing nhu Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao
trwéc nha dau tw vé nhivng tén that co thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong

chiu b4t ky trach nhiém vé nhirng thong tin chwa chinh xac vé doanh nghiép.

B&o cao nay 1a mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Coéng ty Cd phan Chirng khoan Bao Viét.

Hé th6éng nhan dinh cua BVSC dwoc dua ra dua trén mire tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git cb phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA
Nang lwong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



