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DCM - LNST cét 16i quy 2 gan nhu tang gap doi YoY nhd
ASP uré tang manh va san lugng NPK tdng manh - Bao cao
KQKD

Phén tich doanh nghiép

Chung t6i nhan thay van con du dia diéu chinh tang ddi vai du b4o LNST sau Igi ich CDTS cét 16i
trong ndm 2025 (1.721 ty dong, +40% YoY) nha gia ban trung binh (ASP) uré va san lugng NPK
cao hon du bao (do san luang NPK nira dau nam khong bao gom KVF d& hoan thanh 72% du bao
ca nam), du can thém danh gia chi tiét. Chung t6i hién duy tri khnuyén nghi MUA déi véi CTCP
Phan bdn Dau khi Ca Mau (DCM) véi gia muc tiéu 1a 40.700 déng/CP.

Két qua quy 2/2025: Doanh thu dat 6 nghin ty déng (+56% YoY), LNST sau lgi ich CDTS bao cao
dat 805 ty dong (+38% YoY), va LNST sau Igi ich CDTS c6t 16i dat 805 ty dong (+85% YoY).

Tang trudng doanh thu chu yéu dugdc thuc déy bdi:

® Doanhthuuré (+33% YoY): San lugng thuong pham +17% YoY, ASP +13% YoY, dat 10.674
dong/kg. San lugng xuat kndu tang 78% YoY, trong khi thi trudng trong nudc di ngang.

® Doanh thu NPK (+52% YoY): San lugng thuang phdm NPK (khéng bao gom KVF) +50%
YoY, dat khoang 107.000 tan, cho thay thi phan tang manh.

® Bién Igi nhuan gop binh quéan tang trudng, dat 19,9% (+3,9 di€ém % YoY), nha (1) Bién Igi
nhuan gop uré tang 1én 35,1% (+9,4 diém % YoY do ASP +13% YoY va gia khi -15% YoY), va
(2) Bién lgi nhuan gép NPK tang 1én 18,1% (+1,7 diém % YoY, do cong suat hoat dong
tang). Theo do, Igi nhuan gop uré/NPK tdng manh 81%/68% YoY.

® | NST saulgiich CDTS c6t 16i tang 85% YoY, nha doanh thu va bién Igi nhuan gop tang
trudng. LNST sau Igi ich CDTS bao céo tang 38% YoY, do khdng ghi nhan 176 ty dong thu
nhap bat thudng nhu trong quy 2/2024 (danh gia lai khoan dau tu KVF).

Két qua nlia ddu ndm 2025: Doanh thu dat 9,4 nghin ty dong (+43% YoY, hoan thanh 64% du
bao cho nam 2025 cla chung t6i), LNST sau lgi ich CDTS béo cao dat 1,2 nghin ty dong (+31%
YoY, hoan thanh 71% du bao cho nam 2025 cuia chung t6i), LNST sau lgi ich CDTS c6t 16i dat 1,2
nghin ty dong (+56% YoY, hoan thanh 71% du bao cho ndm 2025 clia chung t6i).

® Doanh thu tang trudng YoY chu yéu nha (1) san lugng uré/NPK thuong phdm (khong bao
gbm KVF) tang 4%/69% YoY, (2) ASP uré tang +8% YoY, va (3) gia tdng hoat déng thuong
mai.

® Bién Igi nhuan gdp binh quan tang, dat 22,1% (+2 diém % YoY), chu yéu nha ASP uré tang
trong bdi canh gia khi giam YoY va hiéu suat hoat dong clia cac nha may NPK tang.
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® | NST saulgiich CDTS c6t 16i tang 56% YoY, nhd (1) uré cé gia thuan Igi tai thi trusng
Trung Bong (+23% YoY) clng nhu gia trong nudc tdng manh (+8% YoY), va (2) san luong

NPK thuong ph&m tang truéng manh.

KQKD trong ntfa dau nam 2025 clia DCM

Ty dong Q22024
Gia dau Brent trung binh (USD 85
/thung)

Gia dau nhién liéu trung binh (USD 502
/tan)

Gia khi dau vao (USD/triéu BTU), bao 9,9
gbm thué GTGT*

Gia uré Trung Bong (USD/tan) 314
Gia ban uré trung binh (VND/kg)* 9.407
San lugng ban uré (nghin tan) 192
Doanh thu 3.863
Gia von hang ban -3.243
Lgi nhuan gop 621
Chi phi ban hang & marketing -119
Chi phiquanly -134

vietcap.com.vn

Q22025 YoY

67 -22%

431 -14%

8,4 -15%

400 27%

10.674 13%

224 17%

6T

o1 YoY

2024 2025

83

474

9,6

326

71 -15%

450 -5%

8,7 -9%

401 23%

9.37310.150 8%

453

471 4%

6.037 56% 6.607 9.444 43%

-4.835 49% -5.277 -7.357 39%

1202 94% 1.330 2.087 57%

-206 73%

-195 46%

-456

-249

-545 20%

-367 48%

% Du bao
2025cua
Vietcap

109%

105%

99%

1012

104%

58%

64%

63%

67%

54%

76%

Page 2


vietcap.com.vn

Vietcap

Lgi nhuan tu HBKD

Thu nhép tai chinh

Chi phitai chinh

L&i/I6 tu cong ty LDLK

L&i/I6 rong khac

LNTT

LNST sau lgi ich CDTS bao cao
LNST sau Igi ich CDTS cét I5i

Nguén: DCM, Vietcap (* Vietcap udc tinh)
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