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BAO CAO PHAN TiCH
Nganh: Phan bén

BIEN PONG GIA DCM
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Thong tin giao dich DCM(27/02/2026)

Gi4 hién tai (VND/cp) 40.300
Gi4 cao nhét 52W 43.400
Gié thap nhat 52W 23.800

S6 lwong CP niém yét 529.400.000
S6 lwong CP luu hanh 529.400.000

S& hitu nudc ngoai 5,43%
KLBQ 52W (cp) 3.485.277/W
EPS (vnd/cp) 3618
P/E 11,33
P/B 2.03
Vén hoéa (ty dong) 21.388

(*) EPS theo BCKOKD 4 quy gan nhat

CTCP Phén b6n Dau khi Ca Mau (DCM)
Tong Cong ty Phan bon va Hoa chat Dau khi (DPM)

Chiing téi tiép tuc duy tri danh gia TICH CUC déi véi hoat déng kinh doanh ciia
Céng ty Co phin Phin bén Dau khi Ca Mau (DCM) va Téng Cong ty Phin bon
va Héa chit Dau khi (DPM), truéc mat la trong 6 thang dau nam 2026 do: (1)
Gid Ure thé gidi ciing nhu trong miede ddo chiéu tang tré lai tie gitka thang 12/2025
dén nay va co thé con tiéﬁ tuc xu hwong di lén hodc neo cao do rui ro dia chinh tri
& khu viee Trung Pong, ciing nhuw nhu cau tiéu thu phdn bén & trong niede va trén
thé gidi sé cao diém ¢ mia xudn va mia hé; (2)KOKD quy 2 hang nam ciia DCM
va DPM thwong dat két qua kha quan.

Cdp nhdt tinh hinh kinh doanh:

e KQKD ci nim 2025 vin tich cwe mic dit Q3 va Q4 c¢é phan cham lai
do gia Ure giam: DCM ghi nhan doanh thu thuan (DTT) ca nam 2025 dat
16.961 ty dong, con sb ky lyc tir trude dén nay, vuot qua mue ky luc trude
d6 & nam 2022 khi ma gia phan bén neo & mirc cao. DTT 2025 ciing tiép
tuc tang truong tich cyc khi dat 26% so voi muc tang 7% cua 2024. Loi
nhuén sau thué (LNST) ca nim dat 1.917 ty ddng, tang truong 34,3% va la
nam tht 2 lién tiép hoi phuc.

Trong khi d6, DPM cong bd KQKD ciing tich cuc v&i DTT va LNST ca
nam 2025 dat 1an luot 13 16.564 ty dong (ting trudng 22,7%) va 1.096 ty
ddng (tang trudng tGi 97,7%).

Maic du KQKD ca nam 2025 cuia hai doanh nghi€p nay cé chiu anh huéng
boi tang truong cham lai trong quy 3 va quy 4/2025, do gia phan bon diéu
chinh giam, nhung nhin chung ca nim 2025, gi4 phan bon déu giao dich
cao hon so v&i 2024, ciing nhu van dang tiép da hoi phuc ké tir khi tao day
khoang cudi thang 3/2024.

e Gia Ure quay diu ting tré lai tir cudi 2025 mang dén nhiéu tin hi¢u
kha quan: Gia Ure thé gi6i ciing nhu trong nude da dao chiéu ting tré lai
tir khoang gitra thang 12/2025 dén nay nhd: An Do da dong thau nhap khau
Ure vao ngdy 2/1/2026, ngudn cung thét chit tai Iran do cing thing dia
chinh tri, va nhu cu ting manh tai nhiéu thi trudng 16n nhu Uc, Chau Au,
Chau My (theo Agromonitor.vn). Cé thé ké dén nhu gia hop dong tuong
lai Ure khu vyc Trung DPéng da ting khoang 24% chi trong khoang gan 2
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thang qua, tir viung day 390 USD/tan & nira dau thang 12/2025 1€n muirc
hién tai & quanh 485 USD/tan ciing nhu dang tién sat mirc dinh cao nhét 3
nam. Chung t6i cho rang, gia Ure thé gidi hoan toan c6 thé tiép tuc ting
tiép do rti ro dia chinh tri & khu vuc Trung Pong van chua c6 dAu hiéu ha
nhiét 15 rang, hay nhu ciu phan bon trong nude ciing nhu trén thé gidi sé
cao diém & mua xuan va mua hé khi tring v6i mua vy gieo trong chinh tai

cac khu vyc san xuat nong nghiép 16n ¢ Bac Ban cau.

600 Gia Ure binh quén tuan trén thé
gidi dang tang tro lai (usp/tén Fos)

Ngudn: agromonitor.vn

550

500

450 \/ —

350
300
250
M, ", M N 1 Q7 M, m, A, A, o,
rb\:\ Q}'\ ﬁ\:\ | t::\ *’S\ %\{\ q:r]} %R} ) FE.:;\ :_Lrl:\ \'\\‘
A NV aV o A Qs o A N n 2
M M, A, M, M, ’

/\I"-. ’\P:\ qu\l:\. f-E} ‘5\ \q} M, by qfl_t\‘:\
=—Urea hat trong Baltic FOB =—Urea hat duc Trung B6ng FOB
——Urea hat duc Mola FOB —Ure hat duc Ai Cép FOB
= re hat duc Brazil CFR =—Ure hat duc Béng Nam AFOB

Page 2|5



BAO CAO PHAN TICH 27/02/26
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DCM dat ky luc doanh thu LNST 2025 ciia DCM tiép da hdi phuc
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KHUYEN CAO SU DUNG

Béo céo phan tich dugc 1ap va phat hanh boi Cong ty c6 phan Ching khoan VIX (“VIX”). Bio cdo nay khong nham phat hanh rong rii ra
cong ching va chi mang tinh chit cung cép thong tin cho nha dau tu ciing nhu khong dugc phép sao chép hodc phan phdi lai cho bt ky bén

thir ba nao khac. Tat ca nhiing ca nhan, t6 chirc nim giir bao cdo nay déu phai tuan thii nhimg diéu trén.

Béo c4o nay khong phai 1a mot 101 kéu goi, dé nghi, moi chao mua hodc ban bat ky ma chimg khoan nao. Céc thong tin trong bao cdo
nghién ctru dugc chuén bi tir cac thong tin cong bd cong khai, dir li¢u phat trién ndi bo va cac nguén khac duoc cho la dang tin cdy, nhung
chua dugc kiém chimg doc 1ap boi VIX va VIX s& khong dai dién hodc dam bao ddi vé6i tinh chinh xac, diing dan va day du cia nhiing

thong tin nay.

Toan bo nhitng danh gia, quan diém va khuyén nghi dua ra trong bao cao c¢6 thé dugc thay d6i ma khong bao trude. VIX khong co nghia
vu phai cép nhat, stra d6i hodc bd sung ban béo céo ciing nhu khong c¢6 nghia vu thong bao cho t6 chirc, c4 nhan nhan duoc ban bao cao nay

trong truong hop cac danh gia, quan diém hay khuyén nghi duoc dua ra co sy thay ddi hodc tré nén khong con chinh xac.

Céc ma chimg khoan trong ban bao céo c6 thé khong phil hop véi tit ca cac nha dau tu, va ndi dung clia ban bao cao khong dé cap dén cac
nhu cau dau tu, muc tiéu va diéu kién tai chinh cua bat ky nha dau tu cu thé nao. Trudc khi thyc hién dau tu bat ky ma chimg khoan nao

néu trong bao cdo nay, nha dau tu nén lién hé voi nhitng chuyén gia tw van dau tu ctia ho dé thao luan vé truong hop cu thé cia minh.
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