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Nganh Phan bon
KHUYEN NGHI MUA
Gid muc tiéu 52,000
Gia hién tai 41,100
Thay d&i +26.5%
Ngay 07/05/2026
M@ét sé chi tiéu chinh 2025 2026F
Doanh thu thuan (ty VND) 16,631 19,062
LN gép (ty VND) 4,049 4,901
EBIT (ty VND) 2,278 2,943
LN rong (ty VND) 1,960 2,532
Tang trudng LNR (%) 37% 29%
EPS (VND) 3,706 4,787
Téang trudng EPS (%) 37% 29%
BVPS (VND) 20,288 23,071
ROE (%) 18.8%  22.1%
ROA (%) 11.8%  13.7%
Dién bién gia cé phiéu
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Co cdu c6 dong
Tap doan Cong nghiép - Nang lugng Qudc gia 75.56%
Viét Nam
C6 déng khac 24.44%
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THIEN THOI - BPIA LOI - NHAN HOA

Lgi nhuan bt toc 91% YoY nho t6i wu hang ton kho gia thap. Trong
Q1.2026, DCM ghi nhan doanh thu hgp nhéat dat 5,386 ty dong (+54%
YoY) va lgi nhuén sau thué dat 789 ty déng (+91% YoY). Viéc chu dong
tich trir tén kho cao ky luc (4,800 ty d6ng) vao cudi ndm 2025 tai vung
gia thap da trd thanh don bay quan trong, giip doang nghiép giam thiéu
ap luc chi phi dau vao va gia tdng ndng luc canh tranh trén thi truong.

DCM hién van hanh khoang 20 kho trung chuyén vai téng strc chira vugt
300,000 tan. P& hién thuc hdéa muc tiéu tang trudng bén viing, doanh
nghiép dang ddy manh d4u tu vao hé théng ha tang logistics quy mé 16n,
trong tdm gom (1) Du an Nha mady san xuat va kho cang PVCFC — Nhon
Trach (2) Du an kho va Bén thuy noi dia phuc vu xuat nhap khau nguyén
liéu, sdn pham tai nha may NPK Han - Viét.

Xuat khau dan dat da tang trudng. Tan dung khoang tréng cung va gia
Uré thé gidi tdng cao do cang thang dia chinh tri, DCM ddy manh xuét
khau 177 nghin tan phan bén (+73% YoY) trong Q1/2026, mang vé doanh
thu 1,866 ty dong (+34% YoY). Trién vong Q2.2026 tiép tuc kha quan khi
doanh nghiép da chét thanh cong cac don hang xuat khau tai vung gia
cao.

Pam bao ngudn khi dau vao trong bdi canh gian doan chudi cung tmg
nang lugng toan cau. B4t chap nhirng gian doan trong chudi cung ng
ndng luong toan cau, DCM duy tri lgi thé chi phi én dinh khi gia khi dau
vao tang khoang 7% trong Q1.2026, thap hon mirc tang gia ban. Nguén
cung dai han dugc bao dam théng qua hgp dong vaéi Petronas (dén nam
2047) va 19 trinh khai thac cac mo khi néi dia mai (Nam Du - U Minh,
Khénh M§ - Dam Doi) giai doan 2028 - 2030.

MG& réng chudi gia tri thong qua mé hinh kinh doanh tuan hoan. Dy an
san xuat CO2 thuc pham tai Nha may Dam Ca Mau chinh thirc di vao van
hanh va ban giao 16 CO2 thuc pham thuong mai d4u tién véi san lugng
75 tan tlr ngay 04/02/2026. Viéc hoan thién chudi thu hdi — tinh ché -
luu trir — thuong mai hda khong chi bé sung 50 ty déng doanh thu/nam
ma coOn tao nén tang cho céc du an khi cong nghiép, hda chat sau nay.

Dén ndm 2030, DCM dat muc tiéu doanh thu xap xi 36,000 ty dong (gap
déi thuc hién nam 2025). Bén canh linh vuc truyén thong Phan bén, Céng
ty dau tu chon loc sang céc linh vuc c6 gia tri gia tdng cao gom (1) Khi
cong nghiép va hoa chat lién quan phan bén va (2) Céng nghé sinh hoc
va ché bién sau thu hoach

Chiing t6i du bdo doanh thu va lgi nhuan sau thué nam 2026 ciia DCM |4
19,062 ty dong (+15 % YoY) va 2,532 ty dong (+29% YoY). Pinh gia muc
tiéu 12 thang cho cd phiéu DCM & murc 52,000 déng/cp (+26.5% so VGi
gia déng ctra ngay 07/05/2026).

Dua trén dong luc ting trudng va dinh gid, Chang t6i khuyén nghi MUA
c6 phiéu DCM.
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+ Loi nhuan rong quy 1 tang 91% YoY

Phan bon Ca Mau ghi nhan doanh thu thuan va loi nhuan sau thué Q1.2025 lan luot dat 5,286 ty dong (+55% YoY)
va 789 ty déng (+91% YoY). Chi sau quy dau nam, doanh nghiép da hoan thanh 30% ké hoach doanh thu va 67% ké
hoach lgi nhuan nam 2026.

Chi tiéu Q1.2025 Q1.2026 Tang trudng Chu thich

Doanh thu thuan 3,407 5,286 +55% YoY

Gia ban trung binh va san luong tiéu thu déu
gia téng lan lugt 9% va 10% so vdi cung ky.
- Mang Uré 2,438 2,924 +20% YoY | Trong d9, san luong xuat khiu dat hon 177
nghin tan tdng manh 73% YoY bl dap cho
murc giam 34% cua san lugng noi dia

Gia ban tang 17% vdi san lugng kinh doanh
- Mang NPK 521 815 +56% YoY | tdng manh 47% YoY lén 34 nghin tan (chua
bao gom KVF)

San lugng tang gap 3 lan cung gia ban téng

- Phan bén tu doanh 261 1,489 +470% YoY | . . .. . .
gan gap doi so vai cung ky

Gia von 2,522 3,940 +56% YoY

Trung binh gid khi dau vao & mic 9.96
USD/mmBTU, tdng 7% YoY theo da tang cla
- Mang Uré 1,563 1,712 +10% YoY | gid dau. Gia dau Brent va gia dau MFO trung
binh Q1.2026 tang Ién mdc 79 USD/thlng
(+5% YoY) va 480 USD/tan (+2% YoY).

- Mang NPK 446 689 +54% YoY
- Phan bon tu doanh 234 1,423 +508% YoY
Bién gop 26% 25% - 1 diém %
- Mang Uré 36% 41% +5 diém %
- Mang NPK 14% 15% +1 diém %
- Phén boén tu doanh 10% 4% -6 diém %

Nguén: DCM, PSI téng hop
% Xuat khau dan dat da tang truong

Tan dung gia Uré thé gidi tdng cao, DCM da ddy manh xuat khau 177 nghin tan (+73% YoY) trong Q1.2026, mang
vé doanh thu 1,866 ty dong (+34% YoY). Ty trong xuét khau c6 xu hudng ngay cang gia tang, chiém khoang 25-
30% t6ng doanh thu hang ndm. Hién nay, phan bon Ca Mau d4 c6 mat tai 22 thi truong trén thé gidi. Bén canh viéc
phat trién thi truong chinh Campuchia (thi phan trén 40%), DCM da budc dau tham nhép céc thi truong kho tinh
nhu My, Brazil hay chau Au chd y&u théng qua céc trader quéc t&€ do yéu cau cao vé hé théng phan phai va kiém
soat thi truong. Ban lanh dao cho biét xuat khau trong Q2/2026 van tich cuc nhé da chét dugc cac don hang gia
cao

Gia uré thé gidi binh quan trong Q1/2026 dat khoang 495 USD/tan, ting manh 43% so v&i cung ky va hién van duy
tri xu hudng di 1én. Ngay cé khi cing thang dia chinh tri dan ha nhiét, mat bang gia phan bon dugc ky vong tiép tuc
neo cao trong ntra cudi ndm, do céc nha may tai khu vuc Vung Vinh can thém thoi gian dé khoi phuc cong suét sau
giai doan gian doan hoat déng.
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Doanh thu Uré theo khu vy (ty dong) Dién bién gia Uré thé giGi (USD/tan)
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Nguén: DCM, Bloomberg, PSI téng hop
< Pam bao ngudn khi dau vao trong béi canh gian doan chuoi cung tng toan cau.

Ban lanh dao cho biét khong ¢4 rdi ro gian doan nguén cung khi trong ngan han. D€ dam bao ngudn cung cho cum
nha may khu vuc Tay Nam B6 trong trung va dai han, PVN dang tich cuc lam viéc véi cac chd mo dé sém dua vao
khai thac cdc mé khi Nam Du - U Minh, Khanh M{ - Dam Doi. Du kién, cac mo nay sé bat dau cung cap khi trong giai
doan 2028-2030, bén canh k& hoach xay dung mét nhanh dudng 6ng dan khi tir L6 B - O Mén vé Ca Mau.

Trudc d6, DCM da tai ky hgp déng mua ban khi véi Petronas thém 20 nam cho giai doan 2028-47. Mac du cong thirc
gia khi dugc diéu chinh tang l1én murc 13,7% gia dau Brent ké tir ndm 2027 so vdi muc 12,7% clia ndm 2026, nhung
chénh léch gitra gia khi va gia dam van & murc én dinh, gitp duy tri loi ich cia cong ty.

Dién bién gia dau Gia khi dau vao ctia DCM (USD/mmBTU)
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Nguén: Bloomberg, DCM, PSI téng hop
% MG rong chuai gia tri va tam nhin dén nam 2030

Du an CO2 thuc pham di vao van hanh: Du an san xuat CO2 thuc pham tai Nha may Pam Ca Mau di vao van hanh va
ban giao 16 CO2 thuc phdm thuong mai dau tién véi san luong 75 tan tir ngay 04/02/2026. Dy éan CO, thuc phdm co
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téng von 86 ty déng, cong suét thiét k& 50 tan/ngay, str dung CO, thé thu hoi tir dong Permeate gas va Flash gas
trong qua trinh san xuét uré tai Nha may Pam Ca Mau. San pham la CO, 16ng dat chuén thuc phdm quéc té ISBT,
phuc vu nganh d6 uéng va ché bién thuc phadm cao cap. Toan b san lugng dugce bao tiéu bdi Cong ty TNHH Messer
Viét Nam - thanh vién Tap doan Messer (Durc), mét trong nhiing nha san xuat khi céng nghiép hang dau thé gidi.

Pat muc tiéu doanh thu 36,000 ty déng nam 2030 (gap doéi thuc hién ndm 2025), trong d6 DCM dau tu cd chon loc
vao 3 mang chinh:

(1) Phan bon: Téi wu va da dang hoa, tap trung cai hoan cong nghé dé tiét giam chi phi khi va ddy manh céc dong
san phdm ngéach (hitu co, vi sinh, hoa tan). Md& rong ha tang logistics va kénh phan phdi s6 dé chiém linh thi
trudng ndi dia 1an xuéat khau.

(2) Khicong nghiép & Hoa chat: Thuong mai hoa céc khi phu trg (Ar, N2, H2) va nang cong suat CO2 thuc pham Ién
50,000 tdn/nd@m. Nghién ctru cac du an xanh nhu Bio-methanol va Hydrogen dé hudéng téi muc tiéu Net Zero.

(8) Co6ng nghé sinh hoc & Ché bién: Kéo dai chubi gia tri phat trién gidi phdp dinh dudng dat tur vi sinh va xay dung
chudi gia tri néng san khép kin (tir giong dén ché bién sau). Th&r nghiém mang thuc pham, d6 udng cao céap va
san xuat OEM dé xuat khau.

Chiing t6i nang du béo trién vong doanh thu va lgi nhuan sau thué nam 2026 ctia DCM lan luot dat 19,062 ty dong
(+15% YoY) va 2,532 ty déng (+29% YoY) dua trén céc gia dinh chinh dudi day:

e Diéu chinh tang du phdng san lugng tiéu thu (+5% - 10% YoY) va gia ban uré binh quéan (+10 = 15% YoY) nam
2026, phan &nh tac déng tich cuc tir cing thang dia chinh tri tai khu vuc Vung Vinh khién nguén cung phan bén
toan cau bi gian doan

e Bién lgi nhuén ky vong duy tri & mirc cao, khoang 25% nho hudng tron ndm tir chinh sach thug, trong khi mdrc tang
cla gia khi dau vao thap hon murc téng cla gid ban uré

Pinh gia

Chung t6i str dung két hgp 2 phuong phap dinh gia la phuong phap dong tién tu do vé chu sé hitu (FCFE) va phuong

phép hé s6 (P/E). K&t qua dinh gia dugc ching t6i thé hién trong bang dudi day:

Phuong phap dinh gia Ty trong Két qua dinh gia (VND/cp)
Phuong phap dong tién tu do vé chua sd
% ,07
hifu (FCFE) >0 50078
Phuong phap hé sé (P/E) 50% 54,203
Téng hop két qua dinh gia 52,141

Khuyén nghi:
Dua trén nén tang tai chinh lanh manh, lgi thé tén kho va trién vong xuat khau, ching t6i duy tri khuyén nghi MUA dai véi c6
phiéu DCM. Gia muc tiéu cho cd phiéu DCM & murc 52,000 déng/cp (+26.5% so vdi gia dong clra ngay 07/05/2026).
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Bao cao tai chinh

Két qua kinh doanh (ty VND) 2024 2025 2026F
Doanh thu thuan 13,456 16,631 19,062
Gid v8n hang bén (10942) (12,582)  (14,162)
Lgi nhuan gop 2,513 4,049 4,901
Doanh thu hoat dong tai chinh 382 395 250
Chi phi tai chinh (77) (97) 91)
Chi phi ban hang & quan ly doanh nghiép (1,495) (2,144) (2,207)
Loi nhuan thuan tir hoat ddng kinh doanh 1,323 2,202 2,852
Lgi nhuan khac 5 - -
Loi nhuan truéc thué 1,522 2,207 2,852
Loi nhuén sau thué 1,428 1,962 2,534
Loi nhuan sau thué cua c¢6 dong cong ty me 1,420 1,960 2,532
Loi nhuan sau thué@ cta c6 dong khong kiém soat 8 2 2

Bang can d6i ké toan (ty dong)

Tai san ngan han 12,921 14,449 15,676
I. Tién & twong duong tién 1,903 3,590 4,839
Il. Pau tu tai chinh ngan han 7,039 4,082 4,679
1. Céc khodn phai thu ngan han 529 1,263 924
IV. Hang t6n kho 2,950 4,804 4,500
V. Tai sén ngén han khéc 500 709 735
Tai san dai han 2,808 3,196 3,760
|. Cac khodn phai thu dai han 1 1 1
II. Tai san cd dinh 1,946 2,175 2,329
Il. Tai sén dai han khéc 260 342 234
Téng tai san 15,729 17,645 19,436
No phai tra 5,552 6,905 7,222
I. Ng ngén han 4,681 5,982 6,589
1. Khoan phai tra ngan han 1,612 1,764 1,795
2. Vay & ng thué tai chinh ngan han 1,229 2,226 2,365
II. Ng dai han 871 923 634
1. Cac khoan phai tra dai han 751 866 458
2. Vay & ng thué tai chinh dai han 120 57 176
Vén chu sé hiru 10,177 10,740 12,214
1.Von diéu lé 5,294 5,294 5,294
2. Thang du vén ¢c6 phan - - -
3. Loi nhuan d€ lai va céc quy 4,847 5411 6,885
4. Lgi ich ¢ dong khong kiém soét 33 31 31
5. Nguon von khac 4 4 4
Téng nguén vén 15,729 17,645 19,436
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Chi s6 chinh

Pinh gia

EPS

BVPS

Cé tuc

Kha nang sinh 16i
Bién lgi nhuan gop
Bién EBITDA

Bién LNTT

ROE

ROA

Tang trudng
Doanh thu

Lgi nhuan gop

Lgi nhuén sau thué
EPS

Téng tai san
VCSH

Thanh khoan
Thanh toan hién hanh
Thanh toan nhanh
Noy/tai san
No/VCSH

Kha nang thanh toan 13i vay

2024

2,697
19,224
10%

19%
14%
11%
14%

9%

7%
24%
29%
29%

3%

2%

2.76
213
0.35
0.55
34.34

2025

3,706
20,288
20%

24%
16%
13%
19%
12%

24%
61%
37%
37%
12%

6%

2.42
1.61
0.39
0.64
31.35
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2026F

4,787
23,071
20%

26%
17%
15%
22%
14%

15%
21%
29%
29%
10%
14%

2.38
1.70
0.37
0.59
31.19
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LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Ctra Nam, TP. Ha Noi
() (84)3934 3888

(84) 3934 3888
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CHI NHANH HO CHi MINH CHI NHANH VUNG TAU
Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Phudng Sai Gon, TP. H6 Chi Minh Phuong Viing Tau, TP. H6 Chi Minh
) (84-8)39146789 ) (84-254)625 4520/22
(84-8) 3914 6969 (84-254)625 4521

CHI NHANH DA NANG

Tang G va Tang 2, Toa nha PVcombank Da Nang, L6
A2.1, Budng 30/4, Phudng Hoa Cudng, TP. Pa Nang

© (84-236) 3899 338

(84-236) 3899 338

TUYEN BO MIEN TRACH

Béo céo phan tich nay dugc thuc hién bdi Cong ty C6 phan Chirng khoan DAu khi (PSI) chi nham muc dich cung cap théng
tin tham khao chung cho céc nha dau tu. Bdo céo nay khéng cau thanh mot 16i chao m&i mua, ban, hay dang ky bat ky san
pham tai chinh hoac ching khoan nao dugc dé céap trong day.

Céc thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo céo nay chi mang tinh chat tham khéo va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén
tu thuc hién déanh gia hodc tham khao y kién tu van chuyén nghiép phl hgp véi muc tiéu dau tu, kha nang tai chinh va muc
do chap nhan rdi ro cda ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cao nay dugc thu thap tir cac ngudn ma PSI cho la dang tin cay va cé san cong khai
tai thoi diém cong bé. PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu hop cho
bat ky muc dich cu thé nao ctia céc thong tin d6. Céc thong tin va quan diém cé thé thay déi ma khéng can thong bao trude.

PSI hodc céc cong ty lién két cla PSI, cling nhu céc nhan vién tham gia |ap bdo cdo nay, c6 thé cé hodc da cé céc vi thé
trong céc ching khoan dugc dé cap, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich
vu khéc cho céc 18 chirc phat hanh chirng khoan do.
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