HASECO - TRUNG TAM PHAN TiCH

CTCP - Tong cdng ty Phan bén Dau khi Ca Mau (HoSE: DCM)

Nganh Phan bén
Ngay bao cao 06/03/2026
Vén héa (ty dong) 26,205
KLTB 10 ngay 6,873,430
% s& hitu NDTNN 7.28%
SLCPluu hanh 529,400,000
SLCP niémyét 529,400,000
P/E trailing 13.1
P/B (gan nhat) 2.4
ROA 11.5%
ROE 18.4%
EPS (phalodng) 3,618 VND
Book value 20,212 VND

Téng quan doanh nghiép

Dugc thanh 1ap ndm 2011, Téng cdng
ty Phan bén Dau khiCa Mau (DCM) la
doanh nghiép thudc hé sinh thai cia
Tap doan Cong nghiép - Nang lugng
Quéc gia Viét Nam (PVN). DCM la
mot trong nhiing nha san xuat phan
uré va NPK chét lugng cao hang dau
tai Viét Nam. Cong ty gitr vi thé quan
trong trong nganh phan bdén ndi dia
V@i san pham chu lyc 13 uré hat duc.
DCM hién nam khoang 30% thi phan
uré trong nudc (chi xép sau DPM),
déng thsi dan dau tai nhiéu thi
trudng trong di€m nhu Tay Nam Bo
(72%), Bdng Nam BO - Tay Nguyén
(35%) va Campuchia (40%).

Bo cdo dudcthuchién bdi:
Trung tam Phan tich Haseco

Hudng Igi kép tir chién su tai TrungPong

> Khoadng 30-35% lugng uré xuat khdu toan cau dang chiu
anh hudng tU cac gian doan tai Trung Dong, trong bdi canh
déng clra Eo bién Hormuz, viéc cat gidam san lugng tai khu
vuc Vung Vinh va Ai Cap, cung véi phi bao hiém rui ro chién
tranh tdng cao, qua dé lam that chat dang ké nguén cung
trong ngan han.

» DCM hudng Igi khi khi dau vao chd yéu khai thac tr mo
ngoai khoi trong nudc, khéng chiu tac déng truc ti€p tu
gian doan ngudn cung tai Trung Dong. Trong khi gid ban
van hanh theo co ché thi trudng, bam sat dién bién quéc té.

> Trudc d6, DCM cong bé KQKD Q4/2025 tich cuc véi Igi
nhuan sau thué dat 389 ty dong, tdang manh 36% svck nho
(1) Gia ban dau ra tang trong khi gia khi dau vao giam, va
(2) Chinh sach hoan thué VAT c6 hiéu lyc ti thang 7/2025.

> Trong ngan han, gid cé phi€u phu thuéc chu yéu vao chién
su Trung DBong.

Chitiéu 2024 2025 Té;:z :\’/‘C'g"g
Doanhthuthuan 13,456 16,631 24%
Giavén hang bén 10,942 12,582 15%
Lginhuangop 2,513 4,049 61%
Bién lgi nhudn gép 18.7% 24.3% +5.7 ppts
Lairong tu HBTC 305 297 -3%
Chiphibanhang 8 QLDN (SG&A) 1,495 2,144 43%
SG&A/Doanh thu 11.1% 12.9% +1.8 ppts
Lgi nhuénthuan HBKD 1,323 2,202 66%
Lginhuéansauthué 1,428 1,962 37%
Bién lgi nhudn rong 10.6% 11.8% +1.2 ppts
Lgi nhuéan sau thué congty me 1,420 1,960 38%

Ngubén: BCTC kiém todn cia DCM
Quan diém dau tu

Trong ngan han, gid c6 phiéu DCM phu thudc chd yéu vao tinh
hinh chién sy tai Trung Déng. Haseco udc tinh, dinh gia cé phiéu
DCM c6 thé dat 49,400 dong/cd phi€u néu tinh hinh chién sy
kéo dai tU 4-6 thang khién gia uré binh quan nam 2026 tang
khoadng 20% so vé&i nam 2025. V4i viéc khdng con du dia tang
gia va tinh bat dinh cla cudc chién, Haseco khuyén nghi THEO
DOI c6 phiéu DCM.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhdnh Ha Noi Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2,s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi CauOng Lanh, TP HS Chi Minh Trang 1
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Doanh thu cia DCM
Danvi:tydong
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Co cau doanh thu DCM
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Hyre NPK Khac
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Ngubn: DCM

I. Cap nhatkét qua kinh doanh Q4/2025 va 2025

DCM cong bé KQKD Q4/2025 vGi doanh thu va Igi nhuan sau
thué (LNST) [an lugt dat 4,628 ty dong (+5% svck) va 389 ty dong
(+36% svck). Lgi nhuan tdng trudng manh han doanh thu nhgo
bién Igi nhuan gép dat 27.7% (+8.5 di€m % svck) trong béi canh:
(1) Gid ban tang khoang 10% svck trong khi gia khi dau vao giam
trong béi canh gia dau & muc thdp, va (2) Chinh sach hoan thué
VAT dugc ap dung tu thang 7/2025.

Ldy ké nam 2025, doanh thu cia DCM dat 17,223 ty déng (+24%
svck) — mic cao nhat ké t khi doanh nghiép hoat dong. Loi
nhudn sau thué dat 1,962 ty déng (+37% svck) khi ca hai mang
kinh doanh chu lyc 1a uré va NPK (chiém gan 90% Igi nhuan gop
cta DCM) déu khdi sac. Trong do:

» Mang uré: la dong lyc chinh cda DCM khi ghi nhan tang
trudng tich cuc véi doanh thu dat 8,648 ty déng (+12% svck);
Igi nhuan gép dat 3,454 ty dong (+57% svck) nhG gia ban binh
quan tang 12%, trong khi gia von binh quan gidm 5% svck.
Doanh nghiép day manh xudt khau trong cac thai diém nhu
cau ndi dia yéu, va tan dung mat bang gia qudc té€ cao, dua
doanh thu xuat khdu uré l1én 4,052 ty ddng (+61% svck). Luu y,
85% doanh thu xuat khdu cia DCM dén tr mang uré véi thi
trudng chinh 1a Campuchia, Uc va mét s6 nudc Dong Nam A

» Mang NPK: ghi nhan muc tdng trudng manh. Doanh thu va lgi
nhuan goép lan lugt dat 3,991 ty déng (+43% svck) va 611 ty
dong (+52% svck). Két qua tich cuc nay dudc hd trg bai: (1)
San lugng tiéu thu NPK tang trudng manh 35% so vdi cung ky,
va (2) Gia ban va gia vén chi tang nhe. K&t qua nay phan anh
sy cai thién trong kha nang tham nhap thi trudng cda dong
NPK cong nghé Polyphosphate, dap Ung t6t nhu cdu dinh
dudng da yéu t6 cho cay trong va thuc day xu huéng chuyén
dich tr phan bén don sang phan bén hén hgp cao cip cla
nong dan.

Co cau doanh thu DCM

Mang kinh doanh Q4/25 Ty trong t:jgl?g 2025 Ty trong

Uré 2,403 52% 12% 8,648 50% 12%
NPK 1,125 25% 17% 3,991 23%  43%
Khac 1,100 23% -11% 4,584 27%  33%
Téng 4,628 100% 5% 17,223 100%  24%

Ngudn: DCM, Haseco téng hgp va udc tinh

CONG TY cO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha No6i

Chi nhanh TP. H6 Chi Minh
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2008: Nha maybam Ca Mau
chinh thic dugc khdi céng

!

Il. Téng quan doanh nghiép

CTCP - Téng cong ty Phan bon Dau khi Ca Mau (HOSE: DCM)
dudgc thanh lap ndm 2011 va la mot doanh nghiép thudc hé sinh
thai PVN va nam trong nhém cac nha san xudt phan uré va NPK
chét lugng cao hang dau tai Viét Nam. Cong ty gilf vai tro quan
trong trong nganh phéan bén ndi dia, v&i san pham cha luc la uré
hat duc. Hién DCM chiém khoang 30% thi phan uré trong nudc
(ding sau DPM), déng thdi gilr vi thé dan dau tai cac thj trudng
trong diém nhu Tay Nam B6 (72%), Péng Nam Bé — Tay Nguyén
(35%) va Campuchia (40%).

Lich su hinh thanh

mai dau tién ra doi. trong Top 500 Doanh s g i
nghiép I6n nhat Viét Nam. tan ure.

! I t

xay dung.

2011: Céng ty TNHH
MTV Phéan bén Dau khi
Ca Mau dugc thanh lap.

A

| } | '

2015: Chuyén déi thanh 2020: M& réng thuong 2024: M&A thanh cong
céng ty ¢8 phan va hiéu tir “Dam Ca Mau” Céng ty TNHH Phan bén
niém yét trén HOSE. sang "Phan bén Ca Mau”. Han - Viét.

Chuoi gia tri caia DCM
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CONG TY cO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:
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Tau thuyén tranh di qua eo bién Hormuz

e

Ngudn: LSEG, Reuters

Cac quécgia san xuat uré chiu anh huéng

San lugng

Quécgia

(triéu tdn/nam)
Iran 5.5
Qatar 5.0
Oman 3.0
UAE 2.0
ARap 2.0
Bahrain 0.75
Téng 18.25

Nguon: Haseco udc tinh

Gia ure ndi dia (VND/kg)
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Nguén: thitruongphanbon

CONG TY CO PHAN CHUNG KHOAN HAI
Tru s& chinh: Chi nhdnh Ha Noi
S6 7 L6 28A dudng Lé Hong Phong, Tang 2,s6 163 Ba

lll. Tac dong tir cudc chién tai Trung Pong

Cang thang leo thang tai Trung Péng lam that chit ngudn
cung uré toan cau

Cang thang leo thang gilta My va Iran tif ngay 28/02/2026 c6 thé
gay gian doan dang k€& ddi vdi thi trudng uré toan cau. Viéc Iran
déng clra eo bién Hormuz dd anh hudng dén hoat déng xuét
kh&u clia cac nha sanxuat I6n tai khu vuc Vung Vinh.

Cac nudc xuat khau uré chu chdt phu thudc vao tuyén van tai nay
bao gém Qatar (5 triéu tdn/nam), Iran (5.5 triéu tdn/nam), UAE (2
triéu tdn/nam), Bahrain (0.75 triéu tdn/nam), Oman (3 triéu
tan/nam) va cac cang bs dong cla A rap Saudi (khodng 2 triéu
tan/ndm). Nhu vay, khodng 30-35% téng lugng uré xudt khiu
toan cau dang chiu anh hudng tir cang thang hién nay.

Bén canh d6, hoat déng van chuyén ciing bi dinh tré khi nhiéu
cang tam ngling hoat déng, phi bao hiém rdi ro chién tranh tang
manh va mot s6 cong ty bao hiém rat khoi thi trudng, trong khi
nhiéu nha san xuat tam dung chao ban trén thi trudng giao ngay.

Ngoai cac van dé logistics, nhiéu cg s& LNG, nha may loc dau va
ha tang xuat khiu trong khu vuc cling d6i mat c6 nguy co gian
doan hoat déng, lam gia tdng rui ro suy gidm san lugng. Dién
bién nay cho thdy ngudn cung cla thi trudng nitd toan cau budc
vao giai doan that chat.

Nguén cung bi han ché trong khi nhu cau van & mirc cao gay
ap luc tang gia uré thé gigi

Cong suat san xuat phan bén nitd toan cau hién gan nhu khéng
con du dia du phong, khién cung cau & trang thai cdn bang mong
manh. Trong khi dé, chau Au - khu vuc cé bién Igi nhuan san xuat
uré thdp — dang chiju ap luc khi gia khi tang manh khoang 50%
gan day, qua dé day dudng cong chi phi toan cau lén cao va lam
gia uré nhay cam hon vdi cac gian doan nguén cung.

& phia cau, nhu cau theo mua vu vdn & mic cao trong khi EU
phai tim nguon thay thé khodng 1 triéu tdn phan bén sau khi ap
thué mdi déi véi Nga va Belarus. Bong thai, hon 25% lugng phan
bén nito nhap khiu cla khu vyc nay dén ti Ai Cap — ngi san
lugng dang bi han ché do thi€u hut khi ti Israel — ngi Chinh phad
nudc nay da yéu cadu dong clra tam thGi hai mo khi 16n Leviathan
va Karish.

Cac gian doan tai Trung DBong vi vay ti€p tuc han ché kha nang
diéu chinh chudi cung (tng trong ngan han, 1am gia tang kha
nang gia phan bén nito duy tri  muc cao.

PHONG

Chi nhanh TP. H6 Chi Minh
Triéu, S6 328 V& Van Kiét, Phudng

Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi CauOng Lanh, TP HS Chi Minh Trang 4
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Tac dong tiém nang cta xung dot déi véi DCM
Tang truéng doanh thu cia DCM , ’
so véi ciing ky Haseco danh gia trién vong nhin chung tich cyc déi vdi DCM khi
ca doanh nghiép st dung khi ty nhién t cdc mo trong nudc, do
do it chiu tac dong truc ti€p tU cac gian doan ngudn cung tai
Trung DOng. Péng thdi, cd ché thi trudng trong nudc cho phép
gia ban phan bon bam sat dién bién quéc té. Theo do, viéc gia
uré tang c6 thé bu dap chi phi khi dau vao tang theo gia dau thé
gidi. Cu thé, gia khi dau vao clia DCM dugc xac dinh theo gia dau
nhién liéu (MFO — gia dau nhién liéu binh quan thang) va gia dau
Brent theo cong thirc:
2021 2022 2023 2024 2025 Gia khi dau vao = 50% x 46% MFO + 50% x 12.7% Brent + phi
van chuyén.

Két qua kinh doanh 2026 cia DCM ky vong duy tri tich cuc
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Noi dia e X5t khau

Ngudén: DCM
Ching t6i dua ra 3 kich ban cho gia uré binh quan clta DCM
trong nam 2026 du theo tinh hinh chién sy & Trung Dong:

> Kich ban tiéu cyc: Gia uré khong tang so véi 2025 khi xung dét

Ca cau doanh thu xuat I két thic sém trong 2-3 thang.

100%
0% » Kich ban co sa: Gia uré tang 20% so vd&i 2025 néu xung dot

jgj dan ha nhiét trong 4-6 thang, eo bién Hormuz mé& clra trd lai.
60% > Kich ban kha quan: Gia uré tang 30% so v&i 2025 néu eo bién
ool 04% 88% 84% Hormuz déng ctta hon 9 thang khi xung dét kéo dailau hon.
o Luu y rang, Trung Qudc cé thé ndi long 6 triéu tan han ngach xuat
10% khau tir Q2/2026, qua d6 bé sung ngudn cung cho thi trudng.

0%
2021 2022 2023 2024 2025 Bién |d| nhuén cla DCM sé duy tri 8 mdc cao nhu ndm 2025 nhd:
WUre  Khac (1) Mdc tdng cla gid uré dau ra c6 thé bu dap cho muic ting
theo gia dau cua gia khi d&u vao
(2) Chinh sach hoan thué VAT 5% (c6 hiéu luc tu thang 7/2025)
ap dung cho ca nam 2026.

Nguén: DCM

Chang téi ky vong DCM sé& duy tri ting trudng xuat khau uré &
mUc cao nhd tiéu chudn uré cla doanh nghiép da du dé dan tién
sau vao cac thi trudng cé tiéu chuan ky thuat va chat lugng rat
khat khe ngay cang cao nhu Uc va New Zealand, va mai day thém
cad Hoa Ky. Cu thé, DCM da thanh cong xuat khau 16 hang dau
tién véi san lugng 40,000 tan sang My trong Q1/2026.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Noéi Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2,56 163 Ba Triéu, SG 328 V6 Van Kiét, Phudng
Phusng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi CauOng Lanh, TP HS Chi Minh Trang 5
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IV. Quan diém dau tu & dinh gia c6 phiéu

Chuing t6i nghiéng vé kich ban cd sd khi Israel — My va Iran nhiéu
kha ndng muén gidi han muc tiéu quan sy va tranh leo thang
thanh chién tranh toan dién. Cang thang cé thé dan ha nhiét va
chuyén sang trang thai déi dau cudng do thdp kéo dai sau giai
doan giao tranh ban d&au. Tinh dén hién tai gia uré thé gidi da
tang hon 35% so v@i muc trung binh clla nam 2025. V&i kich ban
nay, lgi nhuan sau thué nam 2026 udc dat DCM dat 2,494 ty
doéng, tang 27.1% so vdi 2025.

Chang t6i ap dung phuong phéap dinh gia so sanh P/E cho DCM
v8i mc P/E muc tiéu 2026 vao 10.5 lan, tuong ducng vGi mic
trung vi 5 nam.

Trén cg s@ do, gia muc tieu déi véi DCM dugc xac dinh & muc
49,400 dong/cé phiéu. So vai gid dong cliia ngay 06/03/2026,
mic du dia tang gid la khdong con. Vi vay, ching t6i dua ra
khuyén nghi THEO DOI déi véi c6 phiéu DCM.

Kich ban gia uré cia DCM

Lgi nhuéan sau thué duphong 2026F (ty dong)

Tang trudng LNST 2026 so v&i 2025

Gia myctiéu (ddng/cé phi€u)

Tiéu cuc Kha quan
MUrctdng gia uré binh quan 2026 so v&inam 2025 0% 20% 30%
2,204 2,494 2,638
12.4% 27.1% 34.5%
43,700 49,400 52,300
-11.8% -0.2% 5.6%

Upside
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Ngubn: Haseco téng hgp va udc tinh

Lich st dinh gia P/E cia DCM

P/E trung vi 5 nam= 10.5x

CONG TY cO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Héng Phong,
Phudng Gia Vién, TP.Hai Phong
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Ngudn: Haseco téng hop va udc tinh
Chi nhanh Ha No6i Chi nhanh TP. H6 Chi Minh
Tang 2,s6 163 Ba Triéu, S6 328 V& Van Kiét, Phudng

Phudng Hai Ba Trung, TP. Ha Noi

Cau Ong Lanh, TP H5 Chi Minh Trang 6
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Tuyén bé mién trach nhiém

Cac théng tin, tuyén bd, du bao va du doan trong béo co nay, bao gdm c cac ykién da thé hién, dugc dua trén cdcngudn théng tin
ma Haseco chola dang tin cay, tuy nhién Haseco khong ddmbao su chinh xadcva day du cla cacthong tin nay.

Béo céo khdéng co bat ky thong tin nhay cam vé gia chua cdng bd nao. Cac y kién thé hién trong bdo cdo nay dugc dua ra sau khi da
dugc xem xét k¥ cang va can than va dua trén théng tin t6t nhat ching tdi dugc biét, va theo y kién ca nhan ciia chiing t6i la hgp ly
trong cac trudng hop tai thdi diémdua ra bdo cdo. Cac y kién thé hién trong bdo cdo nay cé thé thay déi bat ki lic ndo ma khoéng can
thongbéo.

B4o cdo nay khong va khéng nén dugc gidi thich nhu mdt I8i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ar chimg khoan néo.
Haseco va cac cdng ty con va/hodc cac chuyén vién, gidam déc, nhéan vién cia Haseco va cdng ty con cé thé co vi thé hodc cé thé anh
hudng dén giao dich ching khoan dia cac cong ty dugc dé cip trong béo céo nay va ¢ thé aung cp dich vu hodctim ki€ém dé aung
cép dich vu nganhang dau tu cho caccongty do.

Bdo cdo nay khong dugc sit dung dudi bat ky muc dich thuang mai nao, va khdong dugc cdng bd cdng khai trén bao chi hay bat ky
phuong tién nao khac néu khéng dugc sy déng y clia Haseco. Ngudi diing b thé trich dan hodc trinh chiéu bdo cdo cho cAc mucdich
phi thuong mai. Haseco 6 thé cé thda thudn cho phép st dung cho muc dich thuong mai hodc phan phéi lai bdo céo véi diéu kién
ngudidungtra phi choHaseco.

Haseco khong chiu trach nhiém déi v3i bat ky thiét hai tryc tiép hay thiét hai do hau qua phat sinh tUr viéc sit dung béo céo nay hay

ndi dung béo cdo nay. Viéc sir dung béat ky thong tin, tuyén bg, du bao, va du doén nao trong béo cdo nay sé do ngudi dung tu quyét
dinh va tu chiurtiro.

Cong ty c6 phan Chirng khoan Hai Phong

Ngwi ban tin ciy cta nha dau tw

TRU S& CHiNH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
S6 7 L6 28A dudng Lé Héng Phong, Tang 2, s6 163 Ba Triéu, S6 328 VG Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 ChiMinh
T:(0225) 3842.335 T: (024) 3574.7020 T:(028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



