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CTCP Phan bén Dau khi Ca Mau (HOSE)
DCM céng bé KQKD Q2.2026 phu hgp véi du phéng ciia chiing téi.

Q2.2026, DCM dat doanh thu 6.712 ty déng (+11% yoy), LNST dat 1.067 ty déng
(+35,6% yoy). Bién Igi nhuan gdp tang cao I&€n gan 30% (so vai cung ky 1a 20%) khi
gia phan ure dat dinh trong thang 4/2026.

Liiy ké 6T.2026, doanh thu dat 11.998 ty déng (+27% yoy, hoan thanh 68% ké
hoach ndm va 66% du phéng), LNST dat 1.856 ty dong (+54,8% yoy, cao gap 1,5
1an k& hoach nam va 80% du phéng). Bién Igi nhuan gop tang cao dat gan 28% (so
vdicungky 14 22,5%). Tang trudng KQKD 6 thang ddu nam chii yéu nhd gia phan bon
tadng manh trong b&i cdnh cang théng dia chinh tri tai Trung Déng, gia phan bén urea
c6 thai diém dat méc 850 USD/tan trong thang 4/2026.

Chung téi duy tri du phéng doanh thu va Igi nhudn nam 2026 tang trudng lan lugt 6%

YTD YTD YTD 12T 5 159 so v4indm 2025. Do tang trudng KQKD giai doan cudi ndm dy kién s& cham
Tuyét déi 0.4 -7.3 -22.0 -9.8 - A . PO 5 i A e e S
hon giai doan dau nam, chung t6i diéu chinh gia muc tiéu dén cudi 2026 (sau khi chia
Tudng doi 08 -31 _'19'0 285 (8 tuc) 1a 42.600 déng/cp (tiém ndng tang gia 37%). Khuyén nghi: Mua.
Nguén: Bloomberg
Trién vong trong 6 thang cudi ndm 2026 van 6n dinh. Cu thé:
C’;‘gj; Bi€u dé giao dich Ngé‘”
60 26,000 1. Gia Ure dugc hd trg: Xung dbét dia chinh tri tai Trung Déng khién nguén cung
ig 15,000 phan bon toan cau duy tri trang thai that chat. Gia Ure thé gisi dyukién tiép tuc gilt
30 10,000 muc trén 400 USD/t4n, va c6 thé ting cao trén 500 USD/t&n néu chién su leo
ig 5,000 thang. Gia phan bon ure ky vong dat muc trung binh trén 500 USD/tan trong nam
o Tt [ o 2026 (nam 2025 dat trung binh 410 USD/tan).
%’rﬁ) 0’,1/6 q;qy q;,bb v'q’b ¥ © o © 2. D&y manh xuat khiu: Trong b8i cadnh gia phan bon tang cao dan dén rdi ro gidm
A AT AT A A nhu cautiéu thutrongnudc, cdngty dinh hudng ty trong xuat khu chiém khoang
25 - 30% t8ng san lugng. Xuat kh4u sang thi trudng Campuchia dugc ky vong sé
.. ti€p tuc déng goép vao tang trudng trong giai doan cudi ndm.
Cocausdhiu
PVN 75,56%
2024 2025 2026F 2027F
DT Thuén (ty déng) 13,456 16,961 18,078 17,120
Tang trudng (%) 7% 26% 6% -5%
Théng ké 05-08-2026 EBITDA (ty déng) 1,835 2,566 2,902 2,395
M3 Bloomberg DCMVN Bién‘EBlTDA (:/o) 14% 15% 16% 14%
Thép/Cao 52 tuan (VND) 28,500 - 52,900 LNrong [ty dong) S R 2,213 1,987
- — Tang trudng LN (%) 29% 34% 15% -11%
SL luu hanh (tri¢u cp) 529 EPS (VND) 2,682 3,618 4,200 3,742
Vén hoa (ty déng) 16,411 T&ng trudng (%) 28% 35% 16% -11%
Vén héa (trieu USD) 622 ROE (%) 14% 18% 18% 15%
Room kh&i ngoai con lai (%) 42.6 ROIC (%) 13% 16% 16% 13%
— ‘ - Ng rong/EBITDA (x) 0.7 0.9 0.7 0.9
Y18 cp luu hanh ty do (%) 24.4 PER (14n) 13.6 10.1 8.7 9.8
KLGD TB 3 thang (cp) 2,465,057 EV/EBITDA (x) 14.7 9.7 9.0 11.0
VND/USD 26,401 PBR (lan) 1.9 1.8 1.5 1.4
Index: VNIndex /HNX ~ 1782.31/295.05 Soiuginghinigong] 2000 Lol s Bl
Suét sinh Igi c8 turc (%) 5.5% 5.4% 4.9% 4.9%
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Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c Xily giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk®@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suat sinh Igi c& tiic) cao hon 20% so vdéi gia thi trudng.

KHA QUAN: néu gid muc tiéu (bao gém suét sinh Igi ¢8 tirc) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tidu (bao gdm suat sinh Igi c8 tic) trong khoang -10% va 10% so véi gi thi trusng.
KEM KHA QUAN: néu gid muc tiéu (bao gém suat sinh Igi c8 tuic) thap hon 10% dén 20% so véi gia thi trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi c8 turc) thdp hon 20% so vdi gia thi trudng.

KHUYEN CAO

Vuildng nhap vao day dé xem toan van Khuyén céo, bao gédm: Xac nhan clia chuyén vién phan tich, Cong bé thdng tin quan
trong, Tuyén bé mién tri trach nhiém.

Trudng hop lién két phia trén khéng hoat déng, vui long truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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