Viet Nam

trueﬁriend K I

Securities Corporation

Petrovietham Ca Mau Fertilizer

Corporation (DCM)

2Q26: high ASPs continue to push earnings

2Q26: high ASPs continue to push earnings
DCM reported 2Q26 revenue of VNDG,712bn (+11% yoy, ~83% of KIS forecast),
below our expectations mainly due to lower-than-expected sales volume and
ASPs. Gross profit rose strongly by 61% yoy to VND2.0tn (~80% of KIS forecast),
primarily driven by elevated urea price and volume, which helped sustain high

profit margins. Details are as follows:

e Urea: Sales volume increased 13% yoy to 254kt, mainly driven by a 129%

yoy surge in exports, while domestic sales declined 46% yoy. ASPs
increased 41% yoy and 42% qoq amid a sharp rise in global urea prices
(+57% yoy, +26% qoq) due to the conflict. Gross profit consequently
reached VND1,212bn (+110% yoy, +48% qoq), with GPM remaining at
a high level of 46% (+10.9%p yoy, +4.6%p qoq).
¢ NPK: Sales volume reached 60kt (-44% yoy, +76% goq). Revenue and
gross profit came in at VND1,138bn (-35% yoy) and VND109bn (+74%

yoy), respectively.

¢ Trading fertilizers: Sales volume declined to 103kt (-32% yoy, -9% qoq).

Gross profit fell to VND84bn (-54% yoy), with GPM at 6.6%.

Notably, SG&A expenses surged 96% yoy to VND869bn in 2Q26. Advertising
and marketing expenses increased 281% yoy, contributions to the science and

technology development fund rose 165% yoy, employee expenses increased 85%

yoy, while transportation and handling expenses climbed 65% yoy.

As a result, 2Q26 NPAT increased 36% yoy to VND1,067bn.

3Q26F: extended China quota undermine selling prices

We note that urea prices reversed sharply after China expanded export quotas
for the June—Aug period, resulting in increased global supply. As a result, both
domestic selling price and global urea prices have weakened and fallen below
the pre-crisis thresholds. In Jul-Aug period, US Gulf urea price averaged at
USD390/t (-8% vs 3Q25 average). We believe lower yoy prices could pressure

DCM'’s earnings in 3Q26F.
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Petrovietnam Ca Mau Fertilizer Corporation (DCM)

Table 1. Quarterly earnings snapshot

(VND bn, %, %p)

2Q25 3Q25 4Q25 1Q26 2Q26 goq yoy
Sales 6,037 2,988 4,199 5,286 6,712 27.0 11.2
oP 797 278 456 816 1,131 38.7 42.0
OP margin 13.2 9.3 10.9 15.4 16.9 1.4 3.7
EBT 888 379 487 878 1,187 35.3 33.7
NPAT 788 328 434 789 1,067 35.4 355

Source: FiinproX, KIS Research

Figure 1. Consolidated sales volume dropped 14% mainly due to low domestic demand. Urea sales volume still

maintain a robust 13% yoy growth rate thanks to boosted export activities.
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Figure 2. Consolidated revenue upped 11% yoy on realtively higher ASPs, conpensating the impacts of lower

volume
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Figure 3. Consolidated GP surged 61% yoy, mainly driven by Urea (+110% yoy) as

both in volume and ASPs

the segment recorded growth
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Figure 4. GPMs held high, motivated by robust ASPs

Petrovietnam Ca Mau Fertilizer Corporation (DCM)
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Figure 5. Domestic retail urea price instantly dropped
after new Chinese quota for Jun-Aug period

Figure 6. Global Urea price also dropped below pre-
crisis level, with Jul-Aug price averaged 8% lower
than 3Q25, and 32% below 2Q26
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Figure 7. SG&A surged 96% yoy on high recognition
of marketing, and R&D costs

Source: Investing.com, KIS Research

Figure 8. 2026 NPAT grew by a robust 36% yoy
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Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15% or more

* Hold: Expected total return will be between -5% and 15%

* Sell: Expected total return will be -5% or less

* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months

* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.

* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

Analyst Certification

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
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Important compliance notice
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or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietham Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 9 Sep 2026.

KIS Vietnam Securities Corp. has not provided this report to various third parties.
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Global Disclaimer

mnGeneral
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Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in
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in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
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