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B3ao cdo cap nhit doanh nghiép
08/10/2026 - HOSE: DCM

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 33,800
Upside: +4.7%

QUAN BIEM PAU TU

BSC khuyén nghi NAM GIU d3i véi c6 phi€u DCM vdi gid muc tiéu 33,800
VND/cp, tuong Ung Upside ky vong +4.7% (d3 bao gém c6 tic 2,000 VND/cp)
so vdi gid déng clfa ngay 07/10/2026, dua trén hai ludn diém:

1. Hoat ddng kinh doanh ndm 2027 du phdéng sut gidm tu muc dinh cda
ndm 2026: Lgi nhudn sau thué cla c6 d6ng cdng ty me ndm 2026 du
phdng dat 2,652 ty VND (+35% so vdi cung ky) va gidm vé 1,768 ty VND
(-33% so vdi clung ky) trong nam 2027 do: (i) gia Uré Trung Dong binh
quan ndm 2027 du kién dat 450 USD/tan (-15% so vdi cling ky), kéo gid
bdn binh quan Uré cia DCM gidm -11%; (i) uu d3i thué thu nhip doanh
nghiép 10% két thiic, thué suat tdng l&n 20% tir ndm 2027; (iii) gid khi dau
vao binh quan nam 2027 gia dinh dat 9.2 USD/MMBTU, chi gidm -11% so
v@i cling ky, chAm haon muc gidm cla gid Uré thé gidi.

2. Dinh gid EV/EBITDA hién thap hon khodng 10% so véi trung vi 5 ndm:
EV/EBITDA 12 théng gan nhat dat 4.5x, thdp han trung vi 5 ndm (5.0x) chd
yéu do lgi nhudn dang 3 vung dinh. Tinh trén EBITDA ndm 2027 du phdng,
DCM giao dich quanh 5.1x — ngang trung vi. Tién rong bang 33% vén hod
va i suat cb tic 5.8% han ché rdi ro gidm gia.

TRIEN VONG 2H.2026 - 2027: Gig Uré Trung Ddng binh quin nlfa cudi ndm

2026 du phdng dat 447 USD/tan (-27% so véi nlfa ddu ndm) do ngudn cung

Trung Dbng va Trung Quéc phuc héi. NhS gid ban tré khoang mét quy so vdi

gid thé gidi, gid ban binh quin Uré ciia DCM nira cu6i ndm 2026 du phdng dat

11,897 VND/kg (+5% so vdi cung ky), cd nam 2026 dat 12,512 VND/kg

(+16.4%); ndm 2027 gid dinh 11,121 VND/kg (-11%), tudng ducng gid Uré

Trung B6ng 450 USD/tan (-15%).

DU BAO KET QUA KINH DOANH: Doanh thu thuan/ldi nhuan sau thué cla

c8 dbng cbng ty me ndm 2026 du phdng dat 20,454/2,652 ty VND

(+23%/+35% so vdi cung ky); nam 2027 dat 19,555/1,768 ty VND (-4%/-

33%). EPS nam 2026/2027 dat 4,335/2,889 VND/cp.

RUI RO: (1) Gig Uré thé gidi giam sau hon gia dinh; (2) gid khi dau vao va ty

gid cao han gia dinh; (3) mang NPK chua l4p day cong suat (hiéu sudt ndm

2026 udc dat 47%).

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 13,456 16,631 20,454 19,555
Lgi nhuan gép 2,513 4,049 5,446 4,751
LNST-CDTS 1,420 1,960 2,652 1,768
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Théng tin doanh nghiép

Gid hién tai (VND): 34,200

C&6 phiéu LH (Triéu): 529.4

Vén hod (Ty VND): 18,105

Thanh khoan 10n (Triéu): 2.88

C6 tc 2025: 2,000
Trang | 1



uuuuuuuuuuuuuuu

EPS

Bao cdo cip nhat doanh nghiép
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2,394 3,203 4,335 2,889

I. TONG QUAN DOANH NGHIEP
1. Lich sir thanh Ll4p va cd ciu ¢d dong

CTCP Phén bdn D4au khi Ca Mau (DCM) dudgc thanh lAp ndm 2011 va van hanh thucng
mai Nha mdy BDam Ca Mau tur ném 2012.

Tap doan Céng nghiép — N8ng lugng Quéc gia Viét Nam (PVN) hién ndm 75.56% vén,
déng thadi ndm 50% quyén Lgi tai 16 khi PM3-CAA — ngudn khi ciia Nha mdy BDam Ca Mau;
theo @8, PVN cé dnh hudng truc tiép tdi cd dau vao (cdng thic gid khi) lAn chinh sach c6
tlic cha DCM.

Theo chia sé clia DCM, PVN dinh hudng duy tri ty & s& hitu tai DCM téi thiéu 65% (hién
nam khoang 75%) do mang phan bdn van déng gdp tét vé doanh thu, lgi nhuin va dong
tién cho Tap doan, nén kha ndng thodi von Nha nudc trong ngan han thap.

2. Téng quan hoat déng kinh doanh

Hoat ddng kinh doanh hién tap trung vao ba nhédm chinh: (i) Uré — nguén i nhuén cét L3i,
tao khodng 84% lgi nhuén gdp Q2/2026 du chi chiém 57% doanh thu; (ii) NPK — dbng luc
ma réng danh muc sadn phdm va thi trudng; va (iii) phan bén tu doanh — t4n dung hé théng
phan phdi, kho b3i va logistics dé kinh doanh DAP, Kali, SA va cic sdn pham khac.

Hinh: Co cu doanh thu ndm 2025

Co cau doanh thu 2025

O

m Uré NPK  mmm Ty doanh Khac

O O

Uré
NPK
NPK

Phu trg

Dam Ca Mau 800 nghin tan/ndm
NPK Ca Mau 300 nghin tan/ndm
NPK Han - Viét 360 nghin tan/ndm
Bao bi Dau khi VN DCM sd hitu 51.03%

Nguén: DCM, BSC Research
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2.1 Chubi gia tri va cac bién s8 quyét dinh Ldi nhuin

Bao cdo cip nhat doanh nghiép
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PAU VAO SAN XUAT SAN PHAM
Khi PM3-CAA

+ Petronas bé sung
Gia khi theo MFO/Brent

Uré: 800 nghin tan Uré hat duc
NPK: 660 nghin tan NPK
(Ca Mau + KVF) Phan bén tu doanh

THI TRUONG

NGi dia
Xuat khau

PAau vao: Khi tir L6 PM3-CAA (PVN va Petronas mbi bén ndm 50% quyén lgi) qua
dudng 8ng PM3 — Ca Mau, chiém 60-75% gid thanh Uré. Gid khi = 50% x 46% gia
dau MFO + 50% x 12.7% gi& diu Brent + phi van chuyén 1.09 USD/MMBTU. Tu
Q4/2028, DCM dugc bd sung khi mé Nam Du — U Minh vdi gid ¢8 dinh, khéng phu

thudc gid dau.

DAu ra: San lugng Uré dudc phan bé gilta hai kénh: ndi dia (trong tdm & TAy Nam
BO) va xuit khau (ch yé&u sang Campuchia). Kha n8ng chuyén dich linh hoat giita
hai kénh gitip DCM hép thu sadn ludng khi nhu cau ndi dia suy giam theo mua vu.

Bang: So sdnh mét sd dic diém giita DCM va DPM

Tiéu chi

DCM

Cébng suit Uré

Céng sudt NPK

Nguén khi

San pham c6t Bi

Thi trusng chinh

Vithé

800 nghin tdn/ndm

660 nghin tan/ndm

L6 PM3-CAA
50/50)

(PVN — Petronas

Uré hat duc
T4y Nam B& va xudt khau (cha yéu
Campuchia)

~40% thi phan Uré ca nudc, ~60% tai
Tay Nam Bo6

800 nghin tan/ndm

250 nghin tan/ndm

Clu Long/Nam Cén Sdon qua PV
GAS

Uré hat trong

Dong Nam Bo, Tay Nguyén va toan
quéc

n/a

Nguén: DCM, DPM, BSC Research

Da6i véi Uré (Nha may BDam Ca Mau, céng suat 800 nghin t&n/n8m), bién Ldi nhuin gbp phu

thubc chénh Léch gilta gid ban Uré va gid khi dau vao. Gid ban ndi dia di cing chiéu gia thé

gidi va dudc duy tri thap han mot chit so véi gid nhip khiu dé ting tinh canh tranh; gid
khi neo theo gid dau (Brent, MFO) va ty gid USD/VND. Nh& san xut tir khi, DCM ¢4 chi phi
thap han cdc nha mdy Uré chay than, duy tri dudc Lgi nhuén khi gid ban neo 3 viing thap.

Dai v8i NPK, DCM st dung Uré ndng chdy tu san xuat két hgp véi DAP, Kali va cdc nguyén

liéu mua ngoai/nhip kh4u. Bién Lgi nhudn phu thudc vao hiéu suat sif dung cbng suét, gid

DAP —Kali, ty gid va kha ndng chuyén bién déng chi phi vao gia ban.

BSC Equity Research. Bloomberg: RESP BSCV
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Déi v38i phan bdn tu doanh, DCM tin dung thudng hiéu va hé thdng phan phéi dé hoan
thién bd san phdm. Mang nay hd trg quy md doanh thu va thi trudng, nhung cé bién Lagi
nhuén thap hon hang tu san xuat va s dung vén luu déng Ldn hon.

Il. CAP NHAT KET QUA KINH DOANH Q2/2026

Tém tat KQKD Q2/2026

Q2/2025 | Q2/2026 Q1/2026 1H.2026

Doanh thu
. 6,037 6,706 11% 5,286 27% 11,992
thuan
Gia vén (4,797) (4,6006) -4% (3,940) 17% (8,546)
Ldi nhuan
i ) 1,241 2,100 69% 1,346 56% 3,447
gop
Doanh thu
o, 122 92 -25% 94 -2% 185
tai chinh
Chi phi tai
, (30) (35) 14% (37) -8% (72)
chinh
Chi phi ban
. (214) (417) 95% (352) 18% (770)
hang
Chi phi
(229) (555) 142% (178) 211% (733)
QLDN
Lai tu
889 1,185 33% 872 36% 2,057
HDBKD
LNTT 888 1,184 33% 878 35% 2,062
LNST-
786 1,065 35% 788 35% 1,852
CbTS
Bién Lgi

T 20.5% 31.3% +10.8dpt  25.5% +5.8dpt  28.7%
nhuan gop

SG&A/DTT 7.4% 14.5% +7.1dpt 10.0% +4.5dpt 12.5%

KQKD Q2/2026: DTT va LNST-CDTS dat 6,706/1,065 ty VND (+11%/+35% YoY,
+27%/+35% QoQ); trong dé doanh thu thuan & mic cao nhat theo quy trong lich s hoat
ddng cdia DCM, nhé mang Uré but pha. Trong dé:

1. Doanh thu: DTT = 6,706 ty VND (+11% YoY): doanh thu Uré dat 3,900 ty VND
(+61% YoY) nhd gid badn +42% YoY va san ludng xuét khiu +129% YoY, bl dip
muc giam -35% YoY cda NPK.
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2. Bién lgi nhudn gop: dat 31.3% (+10.8 dpt YoY, +5.8 dpt QoQ) do gid ban Uré ting
+42% YoY trong khi gid khi du vao chi tdng +8% YoY (10.88 so vdi 10.04
USD/MMBTU).

3. Chi phi ban hang va quan ly doanh nghiép: Chi phi BH & QLDN = 972 ty VND
(+119% YoY, +83% QoQ), tuong duong 14.5% DTT (+7.1 dpt YoY), do trich Quy
phét trién KHCN 189 ty VND va chi phi vn chuyén — b8c x&p tdng theo san lugng
xut khiu. Doanh thu tai chinh gidm -25% YoY vé 92 ty VND.

4. Liy k& 1H.2026: DTT = 11,992 ty VND (+27% YoY), LNST-CDTS = 1,852 ty VND
(+55% YoY), l4n lugt hoan thanh 59%/70% du phéng ndm 2026 cha BSC. Theo
chia sé ctia DCM, lily k& 8T.2026 doanh thu udc dat 16,000 ty VND va san lugng
Uré tiéu thu dat 662 nghin tan (86% ké& hoach nam).

C4ap nhat theo nhém san pham

1. Uré - ddng luc chinh: Doanh thu = 3,900 ty VND (+61% YoY) nhg gid ban binh
quén 15,334 VND/kg (+42% YoY) va san lugng xudt khdu 173.76 nghin tan
(+129% YoY). Lgi nhudn gdp = 1,913 ty VND (+125% YoY), bién lgi nhudn gbp
49.1%.

2. NPK - gidm theo lua chon chu déng: Doanh thu = 1,135 ty VND (-35% YoY) do
san lugng giam -32% YoY; bién Lgi nhudn gbp 17.9% (-0.2 dpt YoY). DCM uu tién
dén Uré cho xuat khiu khi bién Lgi nhudn gop Uré dat 49.1%; téng tiéu thu Uré
1H.2026 van tdng +12% YoY.

3. Tu doanh va hoat dong khac — bé trd Lgi nhuin gdp: Lgi nhuin gbp phan bdn tu
doanh = 97 ty VND (+57% YoY), bién 6.0%; ph& phdm va san phdm khdc = 55 ty
VND (-76% YoY) do nén so sanh cao.

Biéu d6: Doanh thu, lgi nhudn gdp va bién Lgi nhuan gop theo quy

DTT va LNG theo quy (ty VND) Bién loi nhuan gép theo quy
6706 DYPNONg 35% Dy phéng
31.3%
6,000 30.2%
30%
26.0%
4,000
25% 2R.7% 23.6%
2,000 20%
O 0 5 B B o g 15% 2 5 ‘: 5 © © K <
NS s U~ [N - LNt N O NS U L LN LN LS I Ul

B Doanh thu thuan Lgi nhuan goép

Ngubn: DCM, BSC Research

C4p nhét tinh hinh san xuat - tiéu thu 1H.2026

Chi tiéu
(nghin Q1/25 | Q1/26 | YoY Q2/25 | Q2/26 | YoY 1H.26 | %KH
tan)

246.06 271.83 +10%  225.00 254.34 +13% 526.17 68.2%

Tiéu
thu Uré
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- Néi
dia

- Xuat
khau
NPK - 2287 34.08 +49% 107.00 59.99 -44% 94.07 40.9%
PVCFC*

Phéan

béntuy  34.07 11386 +234% 152.00 103.34 -32% 217.20 55.0%
doanh

96.62 9437 -2% 149.00 80.58 -46% 17495 353%

149.44 17746 +19% 76.00 173.76 +129% 351.22 127.7%

Nguén: DCM, BSC Research
Biéu do: Dién bién bién lgi nhuan gop, bién HDKD va bién LNST-CDTS
Dién bién cac bién loi nhuéan giai doan 2023-2026F
30% D{féﬂhéng
26.6%

25%

20%

15%

10.6% . i
Lo S'fi’_/_/— 11.8% 13.0%
5%
2023 2024 2025 2026F
-8 Bién Igi nhuan gdp Bién HDKD =@ Bién LNST-CDTS

Panh gid chia BSC: KQKD Q2/2026 vugt ky vong nhg Uré: (i) Uré dat 99% du phéng doanh
thu quy clia BSC; (ii) NPK chi dat 62% do DCM uu tién Uré xuat khiu. Liy k& 1H.2026,
LNST-CDTS hoan thanh 70% du phdng ndm. Tuy nhién, bién Lgi nhudn ma réng chd yéu
nhd gid bdn Uré (+42% YoY) tdng nhanh hon gid khi (+8% YoY) - yéu t6 sé thu hep trong
2H.2026.

IIl. TRIEN VONG KET QUA KINH DOANH NAM 2026 - 2027

KQKD 2H.2026 dy phdéng tang trudng cham lai: DTT 2H.2026 du phdng dat 8,461 ty

VND (+18% YoY, so vdi mic +27% YoY clia 1H.2026) nhaG san lugng Uré +17% YoY va

gid ban binh quan Uré dat 11,897 VND/kg (+5% YoY). Bién Lgi nhudn gbp du phéng gidm

vé 23.6% (-5.1 dpt so vdi 1H, -3.1 dpt YoY) do gid ban Uré gidm -8% so vdi 1H trong khi

gia khi cao hon +24% YoY.

1. Doanh thu 2H.2026: Gia ban Uré +5% YoY, san ludng thap diém trong Q3 va phuc

héi trong Q4 theo yéu t6 mla vu

e Giad ban: Chung t6i cho rang gid Uré thé gidi d3a tao ddy: sau khi gidm tir 857 USD/tan
(T4/2026) vé 404 USD/tan (T8/2026, -53%), gia d3 phuc héi l&n 455 USD/t4n (+13%
so véi T8) gilta T9/2026 nhd& nhu ciu vu Déng Xuan.
Do gid ban ciia DCM tré khodng mét quy so vdi gid thé gidi, gid ban binh quan Uré du
phéng dat 11,936 VND/kg trong Q3/2026 (+8% YoY) va 11,862 VND/kg trong
Q4/2026 (+3% YoY); binh quan 2H.2026 dat 11,897 VND/kg (-8% so véi 1H.2026).

e San ludng: Dua trén san lugng tiéu thu Uré thuc té 8T.2026 (662 nghin tan) va dgt
bdo dudng 12 ngay trong T9/2026, san lugng Uré/NPK/tu doanh Q3/2026 du phdng
dat 183/44/85 nghin tan (+47%/+4%/+4% YoY); sang Q4/2026, Uré va NPK ting lén

BSC Equity Research. Bloomberg: RESP BSCV Trang | 6
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209/103 nghin tan (+14%/+135% QoQ) theo vu B6ng Xuin. C4 2H.2026, san lugng
Uré dat 392 nghin tan (+17% YoY).

Hinh 2: Gid Uré thé gidi binh quan thang (USD/t4n) Hinh 3: Gid dau Brent binh quin quy (USD/thung)
Gi& Uré Trung Péng (USD/t&n) 12UGia' dau Brent (USD/thung)

900 857

100

80

60

40

20

0

300 g1726 Ta/26 T5/26
BQ

* Binh quan dén 18/09/2026

T6/26 T7/26 T8/26 T9/26* Q3/25 Q4/25 Ql/26 Q2126 Q3/26F Q4/26F

Nguén: Bloomberg, BSC Research

2. Bién Lgi nhuin gbép 2H.2026: Thu hep do gia khi ting theo gia d4u, lgi nhuin gdp Q4
phuc héi nhd san lugng mua vu

Gia khi dau vao: Ching tdi cho rang gid dau sé duy tri cao han cling ky do tinh hinh chién
su'tai Trung Ddng con dién bién phic tap. Gid dau Brent binh quin du phdéng dat 91.1/94.6
USD/thung trong Q3/Q4/2026 (+34%/+50% YoY), kéo gid khi d4u vao l&n 9.95/10.28
USD/MMBTU (+32%/+17% YoY).

Bién lgi nhuan gbép Q3/2026 ky vong giam con 23.7% (+1.7 dpt YoY, -7.6 dpt QoQ), tusng
Ung Lgi nhuan gbp 891 ty VND (+36% YoY): gia ban (+8% YoY) va san lugng Uré (+47%
YoY) bu dép gid khi tdng, nhung gid ban gidm -22% QoQ kéo bién Lgi nhuén xudng so vdi
quy trudc.

Sang Q4/2026, bién Lgi nhuan gbp du phéng di ngang  mic 23.6% (-6.6 dpt YoY) do gia
khi cao han +17% YoY trong khi gid ban Uré chi tang +3% YoY; du phdng nay chua bao
gbm phan quyét toan chi phi khi cudi ndm 2026.

Cdng thic gid khi méi: Theo tai liéu DPHDCD bat thusng ngay 23/09/2026, DCM sé& dugc
b6 sung khi mé Nam Du — U Minh vdi gid cd s 10.39 USD/MMBTU, t8ng 2.25%/n8m va
tach khoi gid dau; dong khi dau tién du kién cdp chdm nhat trong Q4/2028. Ching t6i cho
rang yéu té nay gilp én dinh chi phi dau vao tir ndm 2029, chua dua vao du phéng 2026-
2027.

San ludng (nghin tan) ASP (VND/kg) Doanh thu (ty VND)

Uré 183.16 11,936 2,186
NPK hgp nhat 43.96 12,097 532
Phan bén tu doanh 85.18 12,444 1,060
Khac va dich vu - - 119
Doanh thu trudc gidm trur - - 3,897

Céc khoan gidam trir doanh thu udc khodng 134 ty VND; theo d6, doanh thu thudn Q3/2026 du phdng dat 3,763 ty

VND (+26% YoY, -44% QoQ).
Lgi nhudn gbp Q4/2026 du phdng dat 1,108 ty VND (-12% YoY, +24% QoQ), bién 23.6%,
nhd sadn lugng Uré/NPK tang +14%/+135% QoQ theo mua vu du gid khi tang lén 10.28

BSC Equity Research. Bloomberg: RESP BSCV Trang | 7
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USD/MMBTU (+17% YoY). Chi phi QLDN mua vu cudi nim (422 ty VND) khién LNST-

CBTS Q4/2026 du phdng chi dat 345 ty VND (-21% YoY).

3. NPK va phan bén tu doanh: Mé& réng quy md doanh thu nhung bién Lgi nhuin gép

nam 2026 du phdéng chi 14%, so vdi 44% cua Uré

Sau khi hdp nhat KVF, t6ng cdng sudt NPK cia DCM dat 660 nghin tan/ndm, md réng thi

trudng tai Déng Nam Bd, Tay Nguyén va mién Trung. Tuy nhién, thi trudng NPK phén

manh vdi han 800 doanh nghiép (nhdm nhd & chiém khodng 53% thi phan, BFC 15%,

LAS 10%), nén ndng luc dinh gid ciia DCM & mang nay thap.

Chung t6i cho rang viéc gidm san lugng NPK & lua chon chd dbéng ciia DCM; tuy nhién,

NPK va phan bén tu doanh chua trd thanh tru cot tdng trudng, vdi hiéu suat cong suadt NPK

ndm 2026 udc chi 47% va bién Lgi nhudn gbp NPK ndm 2026 du phdng 14.4%, thap hon

nhiéu so vdéi miic 43.8% cla Uré.

4. Trién vong ndm 2027:

Chung téi ddnh gid 2027 la ndm binh thudng d4u tién sau dinh chu ky, khi cac yéu t8 bat

thudng ctia n8m 2026 (gid Uré Trung Ddng binh quan 699 USD/tan trong Q2/2026, uu d3i

thué) khéng con.

e Gid ban: Chung tbi cho rang gid Uré thé gidi sé 6n dinh quanh 450 USD/tan khi nguén
cung Trung Dbng va Trung Quéc trd lai binh thudng; gid ban binh quan Uré du phéng
dat 11,121 VND/kg (-11% YoY), vin cao han khoang 16% so vdi binh quan giai doan
2023-2024.

e San lugng: San lugng Uré du phdng dat 927 nghin tan (+1% YoY), sat cong suit van
hanh thuc t&; NPK va phan bdn tu doanh tdng nhe 1&n 314/380 nghin tan (+1% YoY).

e Chi phi khi va bién Lgi nhuan: Gid diu Brent theo gia ky han giam vé 83 USD/thung (-
8% YoY), kéo gid khi dau vao gidm -11% vé 9.2 USD/MMBTU; bién gi nhuin gbp du
phdng dat 24.3% (-2.3 dpt YoY), tusng dudng mat bang ndm 2025.

e Thué thu nhap doanh nghiép: Uu d3i thué suit 10% clia Nha mdy Dam Ca Mau két
thic sau ndm 2026; thué sudt 20% tir nd8m 2027 lam gidm khodng 220 ty VND Ldi
nhuén sau thué so vdi khi con uu dai — yéu té chinh khién LNST gidm -33% YoY, manh
han muc gidm -4% cha doanh thu.

e Quan diém cla ching toi: M3t bang lgi nhun 2027 phan anh sic sinh L&i bén viing
cla DCM. Yé&u t6 hd trg trung han la nguén khi Nam Du — U Minh vdéi gid c6 dinh tir
Q4/2028, trong khi rdi ro chinh L& gid Uré thé gidi gidm vé dudi 420 USD/tan.

IV. DU PHONG CUA BSC

Chung t6i du phdng DTT va LNST-CDTS nam 2026 dat 20,454 ty VND (+23% YoY) va
2,652 ty VND (+35% YoY), tusng Ung EPS 4,335 VND/cp. Nén gi nhuin ca ndm dudc
dan dit bdi KQKD 1H.2026 vugt ky vong.

Sang nam 2027, ching t6i du phdong DTT va LNST-CDTS dat 19,555 ty VND (-4% YoY)
va 1,768 ty VND (-33% YoY), tugng Uing EPS 2,889 VND/cp.

Du phéng ndm 2026: Nén Lgi nhuin dugc dan dat béi KQKD 1H.2026 vugt ky vong

1. San lugng tiéu thu: Uré va phan bén tu doanh du phdéng dat 918/376 nghin tan
(+14%/+11% YoY); NPK dat 311 nghin tin (-7% YoY) do gia dinh 2H.2026 dudc diéu
chinh than trong.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 8
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2. Gia ban binh quin: Uré ndm 2026 du phdng dat 12,512 VND/kg (+16.4% YoY), gém
1H.2026 = 12,970 VND/kg (+25% YoY) va 2H.2026 = 11,897 VND/kg (+5% YoY);
NPK dat 12,139 VND/kg (+1.8% YoY); phan bén tu doanh dat 13,490 VND/kg
(+28.6% YoY).

Gia ban NPK du phéng bam theo chi phi nguyén liéu (Uré, DAP, Kali), gid ban phan bdn tu

doanh theo gid DAP, Kali nhdp khau. Tai mién B3c, phan bdn Trung Quéc dua vé qua dudng

tiéu ngach vdi gia ré ti€p tuc gay dp luc canh tranh.

3. Lginhuén: Bién lgi nhuan gbp du phdng dat 26.6% (+2.3 dpt YoY); chi phi BH & QLDN
=2,715ty VND (+27% YoY), tudng dudng 13.3% DTT; LNST-CDTS dat 2,652 ty VND
(+35% YoY).

Téng két Lai: 2H.2026 du kién déng gop 8,461 ty VND DTT va 800 ty VND LNST-CDTS,
tuong dudng 41%/30% du phdng cd ndm; bién lgi nhuan gbp 2H.2026 du phdng dat
23.6%, thap hon muic 28.7% clia 1H.2026.

Bang: Du phéng KQKD Q3/2026

Qa/2025F | Q312025 Q212025

Doanh thu
thuan

Ldi nhuén gdp
Bién Lgi nhuan
gop

Chi phi ban
hang

Chi phi QLDN
EBIT cét Lai

3,763 2,988 26% 6,706 -44%
891 657 36% 2,100 -58%
23.7% 22.0% +1.7dpt 31.3% -7.6dpt
(274) (271) 1% (417) -34%
(162) (107) 50% (555) -71%
455 278 64% 1,128 -60%

Nguén: DCM, BSC Research
Du phéng ndm 2027: Lgi nhuén di Lui khi yéu t6 gid khdng Lap Lai

Gia dinh: Gid Uré Trung D6ng 450 USD/tan — s&t murc hién tai (455 USD/tan) — tuong Ung
gid ban binh quan Uré 2027F = 11,121 VND/kg (-11% YoY); san lugng Uré = 927 nghin
tan (+1% YoY) do nha mdy d3 van hanh vugt cdng suét. Brent gia dinh gidm -8% (tir 90
vé 83 USD/thiing), kéo gid khi giam -11% (tif 10.3 v& 9.2 USD/MMBTU). Uu d3i thué
TNDN 10% (15 ndm tr 2012) cia Nha may Dam két thidc cudi ndm 2026; tr ndm 2027
thué suat tdng l&n 20%.

Két qua du phdéng: Bién Lgi nhuin gbp vé 24.3% (-2.3 dpt YoY); LNST-CDTS 2027F =
1,768 ty VND (-33% YoY), EBITDA = 2,394 ty VND (-23% YoY). Lgi nhuén gidm manh
hon doanh thu (-4% YoY) do (i) gid ban gidm nhanh hon chi phi khi va (i) thué sudt TNDN
hiéu dung tang ti khodng 10% én 20%.

Bang: Du phéng KQKD nam 2026F — 2027F

Chi tiéu (ty
2025 2026F %YoY 2027F %YoY
VND)

Doanh thu
thuan

BSC Equity Research. Bloomberg: RESP BSCV

16,631

20,454 23% 19,555 -4%
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Lgi nhuin gép
Bién Lgi nhuén
gop

EBIT cé&t Loi
LNST-CDTS
EBITDA

EPS (VND/cp)
Tiéu thu Uré
(nghin tan)
Tiéu thu NPK
(nghin tan)

Tu doanh (nghin

tan)
ASP Uré
(VND/kg)

LNST-CDTS

2027F (ty VND)

Gia muc tiéu
(VND/cp)
Khuyén nghi

BSC Equity Research. Bloomberg: RESP BSCV

4,049
24.3%

1,905
1,960
2,247
3,203

805

335

339

10,750

Rui ro d6i vdi du phdng

5,446
26.6%

2,731
2,652
3,100
4,335

918

311

376

12,512

35%
+2.3dpt

43%
35%
38%
35%

14%

-7%

11%

16%

Bao cdo cip nhat doanh nghiép
08/10/2026 — HOSE: DCM

4,751 -13%
24.3% -2.3dpt
2,019 -26%
1,768 -33%
2,394 -23%
2,889 -33%
927 1%
314 1%
380 1%
11,121 -11%

Nguén: DCM, BSC du phdng

1. Gid Uré thé gidi gidm siu hon gid dinh: Trung Quéc ndi han ngach xuat khiu

nhanh han du kién cé thé kéo gid ban xuéng; mbi 1,000 VND/kg gidm cla gid ban
Uré tudgng duong khodng 900 ty VND Llgi nhuan gop.

Gid khi dau vao va ty gid cao han gia dinh: Gid khi neo 50% theo gid ddu MFO
va 50% theo gid Brent; ngoai ra, phan quyét todn chi phi khi cu6i ndm 2026 cd thé
lam tang chi phi Q4/2026.
NPK chua lap day cdng suat: Hiéu suit cdng sudt NPK ndm 2026 udc chi 47%,
bién Lgi nhudn gbdp khodng 14% du chiém khoang 18% doanh thu; phan bdn

Trung Quéc tiéu ngach gy dp luc gid tai mién Bic.

Yéu td cé thé day du phdéng lén: Gid Uré Trung Ddng d3 tao ddy va héi lén 455 USD/tan,
tiém cin 500 USD/t4n; kich ban tich cuc (gid ban Uré 2027F = 12,512 VND/kg) dua gid

muc tiéu lén 44,500 VND/cp.

Bang: D6 nhay cGia LNST-CDTS va gia muc tiéu theo ASP Uré 2027F

ASP Uré 2027F .
10,000 10,600 11,121 (cd s8) | 11,800 12,512
(VND/kg)

1,039

25,200

BAN

V. KHUYEN NGHI CUA BSC

1,429

29,800

NAM GIU

1,768

33,800

NAM GITU

2,209 2,672
39,000 44,500
MUA MUA MANH

Ngubn: BSC Research
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BSC khuyé&n nghi NAM GIU d8i véi c6 phidu DCM véi gid muc tiéu 33,800 VND/cp, tudng
U'ng Upside ky vong +4.7% (d3 bao gbém c8 tic 2,000 VND/cp) so vdi gid déng clra ngay
07/10/2026, dua trén hai luan diém sau:

1.

Hoat ddng kinh doanh ndm 2027 du phdéng sut gidm tu muc dinh cia nam 2026: Lgi
nhuin ndm 2026 dudc hé trg bai gid Uré Trung B6ng binh quan 531 USD/tan (+26%
YoY) — mic khé l3p lai. LNST-CDTS 2027F du phdng gidm vé 1,768 ty VND (-33%
YoY) khi gid Uré Trung Dbéng binh quin vé 450 USD/tan (-15% YoY), thué sudt TNDN
tdng l&n 20% va gid khi d4u vao chi gidm -11% YoY; ngay 4 kich ban tich cuc, Llgi nhuén
2027F chi di ngang (+1% YoY).

Dinh gid EV/EBITDA hién thap hdn khoang 10% so vdi trung vi 5 ndm, bang can dai
L& diém tua: Sau nhip diéu chinh tir viing dinh 50,200 VND/cp (12/03/2026), DCM giao
dich tai EV/EBITDA 12 thang 4.5x (-10% so vdi trung vi 5 nam 5.0x), P/E 6.9x va P/B
1.58x. MUc chiét khau chi yéu dén tir Lgi nhudn dang & dinh (EPS 12 thang ting tl
2,805 VND/cp tai Q1/2025 én 4,939 VND/cp tai Q2/2026); tinh trén EBITDA 2027F,
DCM giao dich quanh 5.1x — ngang trung vi, tdc thi trudng da phan dnh phan lén muc
gidm Lgi nhuén. Tién rong diéu chinh 5,925 ty VND (33% v6n hod) va lgi suit cd tdc

5.8% han ché rui ro gidm gid.

Phudng phap dinh gia:

Chuing t6i ap dung EV/EBITDA muc tiéu 5.0x (trung vi 5 nam) cho EBITDA 2027F = 2,394
ty VND — n8m gi nhuén trd vé mt bdng binh thudng sau dinh — két hgp tién rong diéu
chinh 5,925 ty VND tai 30/06/2026 (gom tién gUi ky quy 2,650 ty VND, d3 trir c6 tic 1,052
ty VND chi ngay 21/07/2026). Gid muc tiéu dat 33,800 VND/cp; cdng c8 tic 2,000
VND/cp, Upside ky vong dat +4.7%, tudng tng khuyén nghi NAM GIU. Bbi s8 trung vij cla
nhém sadn xudt Uré trong khu vuc 8 muic 6.5-7.7x cho thay rdi ro d&i véi gid muc tiéu
nghiéng vé phia ting.

Bang: Pinh gia DCM theo phudng phap EV/EBITDA

EBITDA 2026F (ty VND) 3,100
EBITDA 2027F (ty VND) 2,394
EBITDA cd s& dinh gia — 2027F (ty VND) 2,394
EV/EBITDA muc tiéu 5.0x
Gia tri doanh nghiép (ty VND) 11,969
(+) Tién, tién gli ky quy va dau tu ngdn han tai 30/06/2026

. 10,567
(ty VND)
(-) No vay va c6 tic phai tra tai 30/06/2026 (ty VND) 4,642
Gia tri v8n chd sé hitu (ty VND) 17,894
S8 c6 phiéu luu hanh (triéu cp) 529.4
Gi4 tri hgp ly (VND/cp) 33,800
Gia muc tiéu lam tron (VND/cp) 33,800
Gid déng clra ngay 07/10/2026 (VND/cp) 34,200
Upside (d3 gom cé tiric 2,000 VND/cp) 4.7%

Nguén: Bloomberg, FiinPro, BSC Research

Kich ban dinh gia: Gilt nguyén san lugng Uré 927 nghin tan va don gid khi, BSC x4y dung
ba kich ban theo ASP Uré 2027F:

BSC Equity Research. Bloomberg: RESP BSCV Trang | 11
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(i) tiéu cuc 10,000 VND/kg, gdn mat bdng gid ban giai doan 2023-2024 (khodng
9,600 VND/kg);

(ii) co s6 11,121 VND/kg, tugng duong gid Uré Trung Dbng 450 USD/tan; va

(iii) tich cuc 12,512 VND/kg, bdng binh quin 2026F.

Theo d4, gid muc tiéu dao ddng tir 25,200 dén 44,500 VND/cp. Khuyé&n nghi NAM GIU
tuang Ung gid ban Uré 2027F khoang 10,500-11,600 VND/kg (gid Uré Trung Béng 425-
470 USD/tan); méi 1,000 VND/kg thay d6i gid ban lam gid muc tiéu thay d8i khoadng 7,700
VND/cp.

Bang: Ba kich ban dinh gid DCM theo ASP Uré 2027F

ASP Uré 2027F (VND/kg) 10,000 11,121 12,512
Bién lgi nhuan gop 2027F 20.2% 24.3% 28.8%
LNST-CDTS 2027F (ty
1,039 1,768 2,672
VND)
Thay déi so véi 2026F -61% -33% +1%
EBITDA 2027F (ty VND) 1,482 2,394 3,526
EV/EBITDA muc tiéu 5.0x 5.0x 5.0x
Gia muc tiéu (VND/cp) 25,200 33,800 44,500
Upside (gém c§ tic) -20.5% +4.7% +36.0%
Khuyén nghi tucng ting BAN NAM GIT MUA MANH
Nguén: BSC du phdng
VI. PHU LUC
> . 2026
KQKD (ty VND) 2024 2025 2026F 2027F LCTT (ty VND) 2024 2025 F 2027F
Doanh thu thuan 13,456 16,631 20,454 19,555 (L&)/LNTT 1,522 2,207 2,953 2,213
Gid v6n hang ban (10')942 (12')582 (15’)008 (14')803 Kh&u hao va phan b6 269 342 369 375
Lgi nhudn gdp 2,513 4,049 5,446 4,751 Thay d&i vén luu dong (845) (2,117)  (496) 124
Chi phi ban hang (1,014)  (1,176)  (1,399)  (1,413) Diéu chinh khac (892)  (1,208) (344)  (609)
Chi phi QLDN (481) 968)  (1,316)  (1,320) LCTT tif HOKD 54 (776) 2':8 2,103
L3i/l6 HDKD 1,323 2,202 2,948 2,213
Doanh thu tai chinh 382 395 357 300 Tién chi mua TSCH (831) (695) (734) (700)
Chi phi tai chinh (77) (97) (139) (105) Dau tu khac 927 3285  (55) -
Lgi nhuén tu . N
CTLDILK . : . . LCTT tif HD dau tu 96 2,500 (789)  (700)
L3i/l6 khac 199 5 4 -
Ldi nhuan trudc thué 1,522 2,207 2,953 2,213 Tién chi tra c6 tic (1,063) (1,059) (15?5 (1,059)
Thué thu nhap DN (94) (245) (299) (443) Tién thu khac 422 932 (33) §
LNST céng ty me 1,420 1,960 2,652 1,768 LCTT tir HD Tai chinh (641) (127) (1],;)9 (1’())59
CDTS 8 2 1 3
EBITDA 1,286 2,247 3,100 2,394 Dong tién dau ky 2,284 1,903 3,590 4,192
EPS 2,394 3,203 4,335 2,889 Dong tién cudi ky 1,903 3,590 4';9 4,536
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COKT (ty VND)

Chi s6 (%)
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Tién & TOT

Pau tu ngdn han
Phai thu ngan han
Tén kho

TS ngan han khac
TS ngdn han

TS hitu hinh

Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac
TS dai han

Téng Tai san

Phai tra NCC

Vay ngdn han

Ng ngan han khéc
Téng NJ ngén han
Vay dai han

Ng dai han khac
Téng Ng dai han
Téng N¢

Vén gép

LN chua phan phéi
Vén cha khic

C6 dbng thiéu s8
Téng Vén chu sé
hitu

Téng ngudn vén
SLCP luu hanh
(Triéu)

1,903

7,039
447
2,948
500
12,837
1,946
268
607
260
2,813
15,650
1,655
1,229
1,822
4,706
120
707
826
5,632
5,294
1,849
2,938
33

10,118
15,650
529

3,690

4,082
1,259
4,809

707

14,447

2,175
342
678
342

3,197

17,644
1,766
2,226
1,944
5,935

57
857
914

6,849

5,294

1,912

3,553

31

10,794
17,644
529

4,192

4,137
1,534
5,551
818
16,232
2,541
369
678
343
3,561
19,794
2,093
2,226
2,250
6,568
24
1,076
1,101
7,668
5,294
2,701
4,094
33

12,125
19,794
529

4,536

4,137
1,467
5,475
782
16,398
2,866
375
678
343
3,886
20,284
2,064
2,226
2,223
6,513
24
1,268
1,292
7,804
5,294
2,320
4,826
35

12,479
20,284
529

Kh3a néng thanh
toan

Hs6 TT ngdn han
Hs6 TT nhanh

Cd cau von
Hé s6 No/TTS
Hé s8 Ng/VCSH

Nang luc hoat ddng
S8 ngay HTK

S8 ngay phai thu

S8 ngay phai trd
CcC

Ty suat Igi nhuan
Lgi nhuan gop

Lgi nhuén LNST

ROE
ROA

Pinh Gia

PE

PB

Tang trudng
Tang trudng DTT
Tang trudng EBIT

Tang trudng LNTT

29 2.6 25 25
22 1.7 16 1.7

35% 39% 39% 38%
55% 63% 63% 63%

84.8 1125 126.0 1359
113 18.7 24.9 28.0
110.8 97.0 90.9 99.2
-14.6 343 60.0 64.7

19% 24% 27% 24%

9% 12% 13% 9%
12% 18% 23% 14%
8% 12% 14% 9%

18.1 10.2 7.9 11.8
23 1.6 15 1.5

7% 24% 23% -4%
49% 87% 43% -26%
21% 45% 34% -25%

BSC Equity Research. Bloomberg: RESP BSCV
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Tém tat du phdng KQKD, LCTT va chi sd tai chinh 2025 — 2027F (kich ban cg sé)

Ty VND 2025 2026F 2027F

Doanh thu thuan 16,631 20,454 19,555
Gié v6n hang bdn (12,582) (15,008) (14,803)
Ldi nhuan gbp 4,049 5,446 4,751
Chi phi ban hang (1,176) (1,399) (1,413)
Chi phi QLDN (968) (1,316) (1,320)
EBIT cot LGi 1,905 2,731 2,019
Doanh thu tai chinh 395 357 300
Chi phi tai chinh (97) (139) (105)
L3i/L6 khac 5 4 -
Ldi nhuan trudc thué 2,207 2,953 2,213
Thué TNDN (245) (299) (443)
LNST-CDTS 1,960 2,652 1,768
EBITDA 2,247 3,100 2,394
EPS (VND/cp) 3,203 4,335 2,889
Khau hao va phan bé 342 369 375
LCTT t& HBKD (776) 2,482 2,103
LCTT tif HD dau tu 2,590 (789) (700)
C6 tic d3 tra (1,059) (1,059) (1,059)

Tién va tuong duang tién
cusi ky 3,590 4,192 4,536
Bién lgi nhuan gbp 24.3% 26.6% 24.3%
ROE 18% 23% 14%
ROA 12% 14% 9%

Ngudn: DCM, BSC du phdng
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Khuyén cdo st dung

Ban bdo cdo ndy cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu ciu cla bat ky t6 chuc hay ca nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s’ dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khdo trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay [ hoan toan
chinh xdc va khéng chiu bat ky mét tréch nhiém nao déi vdi tinh chinh xdc clia nhitng théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo ndy. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, c6ng minh va hop ly nh&t trong hién tai. Tuy nhién nhiing quan diém, nh4n dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd bdn quyén va 3 tai sdn cia Cbéng ty C6 phan Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thic hay phuong thidc nao hodc (i) dudc cung
cap néu khéng dudc su chap thudn cta Céng ty C6 phan Ching khodn BIDV.

Tang 8&9 Toa nha Thaéi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

.
R

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh
l&ch gilta gid muc tiéu va gid déng clfa ngay khuyén nghi cla chiing khoan céng vdi ty suat cé tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 3i ky vong trong 1 ndm tlr -10% d&én 15%
BAN T6ng muc sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Buu
Quyén phu trach Trung tAm Phéan tich Nghién clu

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu
P. Gidm déc Trung tAm PTNC Quyén phu trdch Nhédm nganh va Doanh nghiép
Vimd - Thi trudng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Tuntc@bsc.com.vn
Nhém Ngéan hang, Tai chinh Nhém Bat dong san, VLXD
Nguyén Dan Trudng Pham Quang Minh
Chuyén vién phan tich Trudng nhém, Chuyén vién phan tich cao cap
Truongnd@bsc.com.vn Minhpg@bsc.com.vn
Lam Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Bén L&, Xuat khau, Logistics
Pham Thi Minh Chéu

Nhém DA&u khi, Dién, Phan bén — Hoa chit S ] o N .
Trudng nhém, Chuyén vién phan tich cao cap

Luu Thuy Linh
) ] N . . Chauptm@bsc.com.vn
Trudng nhém, Chuyén vién phan tich cao cap N R
. Tran Lam Tung
Linhlt2@bsc.com.vn

Nabd Trusng Gi Chuyén vién phan tich
0 Truong Gian
9 9 9 Tungtl@bsc.com.vn

Chuyén vién phan tich . K R
. Tran Nguyén Tudng Huy
Giangnt@bsc.com.vn

Chuyén vién phan tich
Huytnt@bsc.com.vn
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