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SECURITIES

TONG CONG TY PHAN BON VA HOA CHAT DAU KHI (HSX: DPM)
TAN HUGNG MOT NAM THUAN LOI

Chi tiéu (ti déng) Q1-FY26 Q4-FY25 +/-qoq Q1-FY25 +/-yoy
Doanh thu thuan 5.623 3414 65% 4.120 36%
LNST-CBM 402 229 75% 205 96%
EBIT 477 45 971% 245 95%
Ty sudt EBIT 8% 1% +718 bps 6% +255 bps

Nguén: DPM, CTCK Réng Viét
KQKD Q1/2026 khéi dau tét dep

Doanh thu thuan Q1/2026 dat 5.623 ty dong, (+36% YoY) va LNST-CTM dat 401 ty
déng (+96% YoY). Tang trudng doanh thu dén tur ca hai mang kinh doanh chinh.
Mang Ure ghi nhan gia ban tang 8,4% YoY trong khi san lugng duy tri 6n dinh & muc
234 nghin tan. Mang NPK tang truéng an tugng vai doanh thu tang 70% YoY, nhg
san lugng tang 50% YoY va gid ban tang 13% YoY. Su tang trudng manh ctia NPK chu
yéu nh& chién luge ddy manh quang cao va chiém thi phan.

Bién lgi nhuan gop Q1/2026 cai thién [én 16,7% (tU 15,9% cung ky), nho gid ban Ure
tang nhanh hon chi phi khi dau vao. Doanh thu tai chinh ting manh 156% YoY Ién
82,3 ty dong nha lai tién gui va cho vay tang vot. Chi phi ban hang tang 12% YoY do
cac chi phi chdm séc khach hang va quadng cdo tdng manh, trong khi chi phi quan ly
tang 15% YoY chu yéu tu cac chi phi lién quan chinh sach nhan su.

Trién vong FY26-27: Hudng Ioi ngan han theo da tang gia ban phan bén

Q2/2026 du kién ti€p tuc ghi nhan su bung né doanh thu va Igi nhuan véi doanh thu
thuan udc dat 7.266 ty déng (+37% YoY) va LNST-CTM Q2/2026 udc dat 868 ty déng
(+115% YoY), nha gia ban va san lugng tang lan luot 35%. Bién loi nhuan gép ky vong
cai thién 1én 23% tU muc 16,9% cung ky nha gid ban Ure tang 35% YoY trong khi gid
khi dau vao uéc tang cham hon (+13% YoY).

Do anh hudng cla xung dét Trung Dong, véi ky vong sé ha nhiét tir cudi nam 2026
va 2027, gia phan Ure du kién sé bién dong trong bién rdng, véi miic tang binh quan
25% YoY trong ndam 2026 (binh quan dat 14.327 déng/kg, ~550 USD/tan) va giam 5%
YoY trong nam 2027.

Theo d6, doanh thu va LNST-CTM nam 2026/2027F du phong dat lan lugt 21.618/
20.635 ty déng (+29% / -5% YoY) va 1.918/ 1.645 ty déng (+79% / -14% YoY), tuong
Ung EPS 12 2.822/ 2.420 déng.

Quan diém va khuyén nghi

So vdéi bdo cdo

cdp nhdt vao ngay 10/03/2026, chung t6i ndng du bdo LNST

CTM ndam 2026 cia DPM Ién 1.918 ty dong tur 1.161 ty déng do diéu chinh tédng gid bdn Ure
va NPK lan lugt 25% va 20% YoY, cting vdi gia dinh gid dau Brent & mtic 80 USD/thting.
Strdung két hap phuong phdp dinh gid chiét khdu dong tién (FCFF) va P/B, gid tri hop ly dugc
xdc dinh cho ¢6 phiéu DPM la 26.600 déng/cp. Két hop vdi ¢6 tic tién mat du kién 12 thdng
téi la 1.500 déng, téng muc sinh 137 ky vong so véi gid déng cia ngady 23/06/2026 la 22% do
gid gid ¢ phiéu dd phdn dnh phdn I6n tin tuc tich cuc vao da tdng vira qua. Tor dé, ching téi
khuyén nghi MUA v&i ¢ phiéu DPM.

DPM | Cap nhat Pinh gia

Thang Sau, 2026
MUA +22%
Gia thi truong (VND) 23.000
Gia muc tiéu (VND) 26.600
C6 tuc tién ky vong 12 thdng téi VND 1.500
Théng tin ¢ phiéu
Nganh Hdéa chat
Von hoa (ty dong) 15.638
SLCPDLH (triéu CP) 680
KLGD binh quan 3 thang 5.448
Free Float (%) 40
Gia cao nhat 52 tuan 34.000
Gia thap nhat 52 tuan 20.753
Beta 1
FY2025 Hién tai
EPS 1.578 3.894
Tang truang EPS (%) 14,9 10,8
P/E 17,9 11,5
P/B 1,7 1,9
EV/EBITDA 16,0 93
ROE (%) 9,6 16,6
Dién bién gia
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Cé doéng 16n (%)
Tap doan Dau khi Viét Nam 59
Khac 41
Gi6i han sé hitu NDTNN con lai (%) 46,2

Phong Phan tich Nganh Phan bén

phantich@vdsc.com.vn
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KQKD Q1-FY26 khéi dau tét dep

Doanh thu thuan Q1/2026 dat 5.623 ty déng (+36% YoY) va LNST CTM dat 401 ty dong (+96% YoY). Doanh thu tang truéng nhd cac mang
chinh déu tang. Trong d6, doanh thu mang Ure tang nhg gia ban Ure tang 8,4% YoY trong khi san lugng dat 234 nghin tan (-2% YoY).
Doanh thu mang NPK tang 69% YoY nhg gid ban tang 13% YoY va san lugng dat 59 nghin tan (+50% YoY). San lugng mang NPK tang cao
hon Ure nh& doanh nghiép day manh quang cao cho mang nay va nhu cau thj trudng tich cuc.

Bién lgi nhuan gop Q1/2026 cai thién I1én muc 16,7%, so v&i 15,9% clia cung ky nhd bién gdp mang Ure cai thién manh mé tir 17% cda cung
ky 1én 28% khi gia ban Ure tang 8,4% YoY va gia khi tang cham hon & 6,3% YoY. Giad ban tang cham hon udc tinh cia ching t6i do doanh
nghiép ddy manh xuat khau trong Q2/2026. Doanh thu tai chinh Q1/2026 dat 82,3 ty déng (+156% YoY) nhd muic tang tir khoan i tién guii
va tién cho vay dat 70,1 ty dong (tang t& muc 22,6 ty ctia Quy 1/2025).

Chi phi tai chinh Q1/2026 tang 1én 44 ty dong (ti 256 ty dong), ch yéu do chi phi lai vay tang 1én 43,6 ty déng. Chi phi ban hang Q1/2026
dat 281 ty déng (+12% YoY) cht yéu do chi phi quang cao dat 96 ty dong (tang 45 ty déng tuong duong tang 88% YoY)

Chi phi quan ly doanh nghiép Q1/2026 dat 182 ty dong (+15% YoY) do chi phi nhan vién quan ly tang 22% YoY.

Vé hiéu qua hoat déng, ngay tén kho Q1/2026 ctia Cong ty duy tri 6n dinh tai 59 ngay va tang nhe 4 ngay so véi cling ky (bang 10). Trong
khi d6, ngay phai thu tang manh 14 ngay so vdéi cung ky do doanh nghiép bat dau day manh xuat khau trong thang cudi quy 1/2026 khién
thai gian thu héi ng lau hon.

Bang 1: KQKD Q1/2026 ciia DPM

Pon vi: Ty déng Q1/2026 Q1/2025 +/-YoY Q4/2025 +/-QoQ
Doanh thu thuan 5.623 4.120 36% 3.414 65%

- Urea 2.650 2494 6% 1.730 53%
+San lugng (nghin tan) 234 239 -2% 153 53%
+Gia ban (d6ng/kg) 11.325 10.450 8% 11.300 0%
-NPK 725 428 69% 338 115%
+San lugng (nghin tan) 59 39 50% 30 98%
+Gia ban (d6ng/kg) 12.275 10.900 13% 11.310 9%

- Khac 2.248 1.198 88% 1.347 67%
Lgi nhuan gép 941 655 44% 668 41%
-Urea 742 424 75% 414 79%
-NPK 72 34 112% 61 19%

- Khac 127 197 (1) 194 -35%
Bién gop 17% 16% +84 bps 20% -283 bps
-Ure 28% 17% +1.100 bps 24% +410 bps
-NPK 10% 8% +200 bps 18% -800 bps
- Khac 2% 5% -252 bps 6% -343 bps
Chi phi quan ly va ban hang 464 410 13% 624 -26%
Ty lé chi phi ban hang & QLDN/doanh thu 8% 10% -170 bps 18% -1.001 bps
EBIT 477 245 95% 45 971%
Thu nhap tai chinh 82 32 156% 240 -66%
Chi phi tai chinh 44 25 73% 49 -12%
LNTT 515 253 104% 243 112%
Lgi ich c6 dong thiéu s6 9 6 51% 3 195%
LNST CBM 402 205 96% 229 75%
Bién LNST CBM 7% 5% +217 bps 7% +44 bps

Nguén: DPM, CTCK Réng Viét
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Hinh 1: Gia ban Urea trung binh theo quy cia DPM (nghin
dong/kg, trai) va ting trudng (%, phai)
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Nguén: DPM, CTCK Réng Viét

Hinh 3: San lugng tiéu thu phan Urea theo quy (nghin tan,
trai) va tdng truéng (%, phai)
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Nguén: DPM, CTCK Réng Viét
KQKD Q2-FY26 ky vong bt pha nhd day manh xuat khau

Hinh 2: Gia ban NPK trung binh theo quy cia DPM (nghin
dong/kg, trai) va ting trudng (%, phai)
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Nguén: DPM, CTCK Réng Viét

Hinh 4: San lugng tiéu thu phan NPK theo quy (nghin tan,
trai) va tdng truéng (%, phai)
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Nguén: DPM, CTCK Réng Viét

Doanh thu thuan Q2/2026 uéc dat 7.266 ty dong (+37% YoY) va LNST-CTM Q2/2026 udc dat 868 ty déng (+115% YoY). Pong luc ting
truéng chinh dén tir mang Ure véi doanh thu du phdong dat 4.090 ty dong (+44% YoY), nhd gia ban Ure binh quén tang 35% YoY trong khi
san lugng tiéu thu tuong duang cung ky véi ky vong san lugng xuat khiu tang manh bu dap su sut gidm cda san lugng tiéu thu ndi dia.
Cac mang NPK va méang ban buén ghi nhan muc tang trudng cao chli yéu do gia ban udc tinh tang 20% YoY.

Bién Igi nhuan gép Q2/2026 ky vong cai thién 1én 23% tu miic 16,9%. Trong dé, bién gdp mang Ure ky vong dat 32%, tang so véi muc 23%
cula cung ky nhd gid ban tang manh 44% YoY trong khi gia khi uéc tang 13% YoY.

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Bang 2 : KQKD udéc tinh Q2/2026 cia DPM

Pon vi: Ty déng Q2/2026F +/-YoY Gia dinh
Doanh thu 7.194 36% 28%
- Urea 4.030 42% 52%
. s Ky vong tuong duong cling ky vdi san lugng xuat khdu bu dap sy sut gidm cda
0, 0
+5an lugng (nghin tan) 264 0% 13% thi trudng trong nudc khi muc gia cao anh hudng dén nhu cau tiéu thu.
Gia ban tang theo gia phan Urea Trung Bong nhung gia trung binh chua tang
o 2 cao do gia ban chi tang manh trong giai doan thang 3 va gia ban xuat khiu da
Gia b. k 15.2 429 9 . R Py Amos on 3 . N Ao
HEHbrmiEengly >-289 % 35% thoa thuan trudc dé 2-4 tuan va gia trung binh chua tang cao. Vao cuo6i thang
6/2026, gia ban |é trung binh khodng 18.000 VND/kg (+50% YTD)
-NPK 1.328 31% 83%

Tang trudng manh mé nhd nhu cau tiéu thu cao khi doanh nghiép thay déi chién
+San lugng (nghin tan) 920 5% 53% lugc ban hang kém theo gia phan Urea tang nhanh hon phan NPK nén nhu cau
tiéu thu chuyén dich 1 phan qua NPK trong ngén han
Gia ban ky vong tang trudng theo gia thé gigi khi gia phan dau vao tang cao. Tuy

+Gia ban (déng/kg) 14.730 25% 20% nhién, mang NPK canh tranh manh mé nén téc dé tang gia thap han Ure.

- Khéc 1836 28% 18% Ezﬂ%gggr;%rgg;hyrg\?nhd mang Trading tdng khi gid ban cac loai phan DAP,
Loi nhuan gop 1.640 83% 74%

- Urea 1.327 103% 79%

-NPK 226 39% 212%

- Khac 88 10% -31%

Bién gop 23% +588 bps +607 bps

-NPK 17% +100 bps +700 bps L(ryc/);/]gnk%itz?gl:;t:}dgg}(n&c;;ﬂc;zr;h nghiép trlf trudc gid nguyén vat liéu dau vao
- Khac 1% -29 bps -103 bps

Tang do chi phi ban hang tang 50% YoY so vai muc tang 40% YoY khi doanh

Chi phi quan Iy va ban (578) -227% -225% nghiép dang day manh chién lugc ban hang méi dé€ day manh mang NPK va gia

hang van tai trong nudc tang nhe theo gia xang
Ty lé chi phi ban hang & o

QLDN/doanh thu 8% 54bps 21bps

EBIT 1.062 140% 123%

Thu nhap tién gui du kién gidm so vai cung ky do lai suat tdng cao dan dén
Thu nhap tai chinh 69 -30% -17% doanh nghiép chi déng gidm khoan tién gt dé bé sung nguén vén luu déng
thay vi vay ngoai véi khodn tién gtii doanh nghiép giam manh 42% YoY.
Ky vong doanh nghiép gidam khoan vay khi lai suat khong con thap. T do, chi phi

Chi phi tai chinh (32) -196% -173% tai chinh syt giam theo.
LNTT 1.093 118% 112%

Lgi ich c6 dong thiéu s6 9 -13% 0%

LNST CBbM 866 115% 116%

Bién LNST CBM 12% +444 bps +490 bps

Nguén: DPM, CTCK Réng Viét

TRIEN VONG NAM 2026-2027 - TAN DUNG CO HOI

Chung téi diéu chinh gia ban Ure néi dia trung binh ca nam 2026 tang 1én 14.327 dong/kg (+25% YoY va tuong duong 550 USD/tan) nhung
gidm khoédng 35% tur muc dinh 850 USD/tdn gan nhat). Gia ban Ure c6 thé dat dinh vao quy 2/2026 va sau d6 6n dinh vé gidam dan vé cudi
nam sau khi gia dau giam nha xung dét Trung Péng ha nhiét.

Trong kich ban ca s@, ching téi ky vong gia dau Brent nam 2026 giao dich trung binh quanh 80 USD/thung. Nam 2027, gia ban trung binh
du ki€n gidm nhe 5% YoY theo bién ddng gia dau Brent do muc nén cao 2026 nhung van duy tri 8 muc cao trén 500 USD/tan.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 4
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Bang 3: Duphéng Doanh thu ctia DPM giai doan 2026-27

Pon vi: Ty déng 2025 2026 +/-YoY 2027 +/-YoY  Nhéan dinh
Doanh thu 16.820 21.618 29% 20.635 -5% Doanh thu tang trudng theo muc tang clia mang Ure
- Urea 9.439 11.563 23% 11.299 -2%

Nam 2026, san lugng ky vong gidm nhe véi san lugng xudt khiu dat 200

nghin tan (+41% YoY) bu dap su sut gidm 5% YoY cua thi trudng trong
+San lugng (nghin tan) 824 847 3% 872 3% nudc khi muc gia cao anh huéng dén nhu cau tiéu thu. Nam 2027, gia
ban sut gidm nhe do nén cao 2026 sé thac ddy nhu cau tiéu thy tang
trd lai.
Gia ban Urea tang theo xu hudng gia phan bén Trung Bong véi gia
trung binh cad ndm 2026/2027 udc dat khoang 550 USD/tan. Gia Urea
ban é trung binh thang 4/2026 da dat khoang 17.200 déng/kg (+53%
YoY).

+Gid ban (d6ng/kg) 11462  14.327 25% 13.611 -5%

-NPK 2.301 3.757 63% 3.569 -5%

Téang trudng manh mé nhd nhu cau tiéu thu cao khi doanh nghiép thay
+San lugng (nghin tan) 184 250 36% 250 0% déi chién lugc ban hang kém theo gia phan Urea tdng nhanh hon phan
NPK nén nhu cau tiéu thu chuyén dich 1 phan qua NPK trong ngan han.
Gia ban ky vong tang trudng theo gia thé gigi khi gia phan dau vao
tang cao. Tuy nhién, mang NPK canh tranh manh mé nén t6c d6 tang

+Gia ban (dong/kg) 12.524 15029 20% 14.277 ->% gia thap hon Ure. Gia NPK ban lé trung binh thang 4/2026 dat khoang
16 nghin déng/kg (+30% YoY)

- Khac 5.081 6.297 24% 5.766 -8%

Doanh thu thuan 16.564 21.363 29% 20.391 -5%

Lgi nhuan gop 2.939 4.389 49% 3.921 -11%

-Urea 1.733 2.866 65% 2473 -14%

- NPK 162 606 275% 550 -9%

- Khac 331 364 10% 345 -5%

Bién gop 18% 20% +256 bps 19% -130 bps

Bién gép nam 2026 cai thién nho gia ban tang 25% YoY trong khi gia
- Ure 18% 25% +642 bps 22% -290 bps  khitang dau Brent tang 19% YoY. Nam 2027, bién gop du kié€n giam do
gia ban giam
Bién go6p cai thién nha gia ban tang trong khi doanh nghiép da tich tri
o 0 0, 0 - B U U
NPK 7% 16% el s s Elags lugng 16n hang ton kho nguyén liéu gia ré trong Q4/2025

- Khac 7% 6% -72 bps 6% +20 bps

Tang do chi phi ban hang tang 50% YoY so v&i muc tang 20% YoY khi

Chi phi quan Iy va ban 1.929 2315 20% 2.210 -5% doanh nghiép dang ddy manh chién lugc ban hang mai dé€ ddy manh

hang mang NPK va gia van tai trong nudc tang nhe theo gia xang.
Ty lé chi phi ban hang & o o o
AL 12% 0% 1.165bps 0% +0 bps
EBIT 987 2.045 107% 1.685 -18%
Thu nhap tién gui sut giam nhe do lai suat tang dan dan dén cong ty
Thu nhap tai chinh 487 401 -18% 374 -7% han ché vay ngoai va st dung khoan tién gti dé b6 sung vén luu déng
vGi s6 du khoan tién gli udc tinh sut gidm 10% YoY.
Chi phi tai chinh 142 122 -14% 58 -53% Tang do téng ng vay ngan han va dai han tang 21% YoY.
LNTT 1.350 2.340 73% 2.014 -14%
Lgi ich c6 dong thiéu s6 22 24 10% 26 10%
LNST CBbM 1.073 1.918 79% 1.645 -14%
Bién LNST CBM 6% 9% +250 bps 8% -91 bps
Nguén: CTCK Réng Viét
Bang 4: Bang tom tat cac gia dinh chinh sau diéu chinh
2025E 2026F 2027F 2028F 2029F 2030F CAGR2025-2030F
Gia ban phan Ure ndi dia o
(VND/kg) 11.462 14.327 13611 13.774 13.939 14.105 4,2%
YoY 12,5% 25% -5,0% 1,2% 1,2% 1,2%

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 5
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Gia ban phan NPK (VND/kg) 12.524 15.029 14277 14.449 14.621 14.795 3,4%
Yoy 9% 20% 5% 1% 1% 1%

Ui gl (Pr ) S - iy 824 847 872 892 909 909 2,0%
(nghin tan)

Yoy -84% 2,9% 2,9% 2,3% 1,9% 0,0%

>0 05 [ e LT 142 200 170 180 190 190 6,0%
(nghin tan)

Yoy -13,4% 40,8% -15,0% 5,9% 56% 0,0%

=T L ol T N e iy 184 250 250 250 250 250 6,4%
(nghin tan)

Yoy 25,0% 36,1% 0,0% 0,0% 0,0% 0,0%

tS;:)qung A e i) (e 364 437 446 454 464 473 5,4%
Yoy 58% 20% 2% 2% 2% 2%

San lugng phan NH3 (nghin tan) 61 62 63 63 63 63 0,8%
Yoy 7% 2% 2% 0% 0% 0%

Sén luong UFC 85 9 9 10 10 10 10 0,8%
Yoy 1% 2% 2% 0% 0% 0%

Gié khi dau vao (USD/mmbtu) 9,1 10,0 9.8 9.8 99 10,0 1,8%
Yoy 1% 9% 2% 1% 1% 1%

Gia dau Brent (USD/Thung) 67 80 76 76 76 76 2,6%
Yoy -16% 19% 5% 0% 0% 0%

Nguén: CTCK Réng Viét
Xét vé nang luc quan tri von luu déng
Sau 2 nam 2023-2024, chu ky chuyén déi tién mat (Cash Conversion Cycle - CCC) cia DPM d& nhanh chéng ting manh dét bién tir muic 50
ngay lén 105 trong nam 2025. Chuing téi ky vong CCC sé tiép tuc gidam vé mic 97 - 95 ngay trong nam 2026 - 2027, trong do:
®  S&ngay ton kho duy kién gidm vé muic 90 ngay. Nam 2025, do thai tiét bao 10 cudi nam dan dén doanh nghiép gap kho khan trong
viéc ban hang dan dén lugng ton kho duy tri miic cao trong Q4/2025. Nam 2026, thdi tiét chuyén pha EI NiNo va gia ban tang
nhanh giup doanh nghiép c6 thé ddy manh hang héa xuat khau va gidm lugng hang ton kho hién hu.
e S6 ngay phai thu ky vong gidm dan vé muc 28 ngay khi tinh hinh gia ban cai thién gitp dai ly sém thanh toan khoan ng nhu giai
doan 2021-2022 gia ban tang cao giup ngay phai thu trung binh con 10 ngay.
e S& ngay phaitra ky vong quay vé muic trung binh 2023-2025 va thap han giai doan 2019-2022 tai 30 ngay.
T6ng thé, muc ky luan chuyén tién mat nam 2025 van con & muc tuong déi cao so véi giai doan 2015-2020 khi ky luan chuyén khoang 64
dén 82 ngay va giai doan 2023-2024 khoang 50 ngay. Trong thai gian téi, ching t6i ky vong yéu t6 bat 8n tur thdi tiét di qua sé gitup Cong
ty cdi thién chinh sach hang tén kho ciing nhu diéu chinh sach ban hang linh hoat dé rut ngan thém chu ky chuyén déi tién mat, tir dé
nang cao hiéu qua st dung vén.

Bang 5: Phan tich vén luu déng

Tang truéng
2022 2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
S6 ngay phai thu 9 17 18 31 28 27 8 0 13 (3) (1)
Sé ngay tén kho 131 59 54 92 90 90 (72) (4) 38 (2) -
Sé ngay phditra 29 24 22 18 21 22 (6) (2) (4) 3 1
Ky luu chuyén tién mdt 111 52 50 105 97 95 (58) (2) 54 (8) (2)

Nguén: DPM, CTCK Réng Viét

Hiéu suat sinh 18i phuc héi tir day 2023 nh& gia ban cai thién dan

Sau nam 2023 tao day & muc 4,1%, chiing t6i ky vong chi s6 ROE ctia doanh nghiép sé ti€p dién xu hudng phuc héi lén mdc trén 14,7% vao
nam 2027, cht yéu nhd bién lgi nhuan rong maé réng. Cu thé:

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 6
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e Bién lgi nhuan rong cai thién theo da tang bién gop khi (1) gid ban udc tinh tang manh 25% nam 2026 va gidm nhe 5% trong ndm 2027
theo anh hudng cla gia Ure thé gi6i dudi bat &n chinh tri Iran-Isarel.

e Vong quay tai san ky vong tang trd lai nhd gia ban tang cao va tao nén mdi gitp doanh thu duy tri & mic cao hon so vdi téng tai san.
Trong giai doan 2026-2027, chung téi ky vong doanh nghiép sé giam dan ng vay nhd lgi nhuan tang manh kém theo lai suat c6 xu
hudng tang nhe khién hoat déng kinh doanh nguén vén sut giam vé giai doan 2015-2018 khi hé s6 nay duy tri & khoang 0,9 lan.

e Don bdy tai chinh ky vong gidm dan vé mdc 1 1an trong giai doan 2026-2025 khi doanh nghiép duy tri Igi nhuan muc cao va gidm dan
hoat dong kinh doanh nguén vén ciing giam dan khoan ng vay.

Bang 6: Phan tich DUPONT cho hiéu suat sinh 15i ca DPM

2022 2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F

ROE 45,0% 4,1% 4,7% 9,5% 14,7% 122% | -4.094bps +67bps  +472bps +527 bps -257 bps
Trong do:

Bién LN rong 29,9% 3,8% 4,0% 6,5% 9,0% 8,1% -2.605bps  +16bps  +249bps +250bps  -91 bps

Vong quay tai san 1,18 0,88 0,90 0,97 1,18 1,14 -26% 3% 7% 22% -3%

Don bay tai chinh 13 1,2 13 1,5 1,0 1,0 -5% 8% 15% -34% 0%
Bién gop 42% 12% 14% 18% 21% 19% | -2991bps +189bps +368bps +280bps -132bps
Gia ban Ure (nghin dong/kg) 15.789 10.174 10.188 11462 | 14327 13611 -36% 0% 13% 25% -5%
Gia khi dau vao (USD/MMBtu) 9,69 10,50 10,11 10,04 10,97 10,76 8% -4% -1% 9% -2%

Nguén: DPM, CTCK Réng Viét
PINHGIA

Chung t6i diéu chinh tang Igi nhuan cho giai doan 2026/27F lan lugt 65%/31% do tang gia ban binh quan lén 550 USD/tan (tuong duong
14.327 ddng/kg, +25% YoY) do tinh hinh cang théng Iran-Isarel kéo dai dan dén gia dau Brent du bao tang Ién muic trung binh 80 USD/thling
tU muc 65 USD/thung.

Vé cdc gia dinh dinh gid theo phuong phdp FCFF, ching t6i diéu chinh WACC gidm vé muc 12,3% tir 13% do gidm lai suat phi rdi ro vé
4,3% (giam so v&i muc 5%), beta 1,0 (gidm so vaGi muc 1,2, tuong duong beta 5 ndam theo Bloomberg). Hé s6 EV/EBITDA muc tiéu tang ti
muc 5,32 1én 5,4 1an do ty trong dong gép doanh thu tir mang NPK (c6 hé s EV/EBITDA cao hon mang Ure) tang dan. Hé sé EV/EBITDA muc
tiéu tuy thap hon muic trung binh EV/EBITDA 5 néam 2021-2025 ctia DPM tai 6,2 nhung cao hon trung vi EV/EBITDA nganh phan bon nam
2025 tai 5,3 lan (bang 6).

Qua d6, chiing téi thuc hién tang 8% gia muc tiéu mot nam téi Ién 26.600 déng/cé phiéu, tucng tng P/E du phdng nam 2026 va 2027 lan
lugt 1a 9,4x va 11,0x. Két hgp véi ¢6 tuc tién mat du kién 12 thang téi la 1.500 d6ng, tdhg muc sinh 1&i ky vong so véi gia déng clia ngay
20/05/2026 1a 2%, ching téi khuyén nghi TRUNG LAP v6i & phiéu DPM.

PINH GIA DAl HAN BANG PHUONG PHAP FCFF

Gia dinh DCF Gia tri Tém tit dinh gia Pon vi: Ty déng

WACC 2026 12,37% Thai gian du phong DCF 5nam

Thué suat hiéu qua 20,00% Dong tién tu do c6 thé chiét khau 12410

Chi phi vén cht sé hitu 13,30% + Tién mat & tuong duong tai ngay dinh gia 8.832

Lai suat phi rdi ro 5,00% -Ng (3.521)

Phan burdirovén chasdhau  9,00% Gia tri vén cha s& hiru 17.720
Beta 1 S8 lugng c6 phiéu luu hanh (triéu CP) 680

Exit EV/EBITDA 542 Gia tri VCSH trén méi cé phiéu (VND) 26.068

Nguén: CTCK Réng Viét
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Hé sé EV/EBITDA muc tiéu cho DPM

EV/EBITDA muc tiéu Ty trong mang/téng Igi nhuan EV/EBITDA muc tiéu
Mang phan Ure 5,32 55% 3,1
Mang phan NPK 5,92 17% 1,0
Mang khac 5,32 28% 14
Téng EV/EBITDA muc tiéu 5,42

Nguén: CTCK Réng Viét

Bang dd nhay cho Gia tri Vén chi sé hitu cia DPM trén méi C6 phiéu theo phuong phap FCFF (dong/cé phiéu)

Exit EV/EBITDA

342 4,42 542 6,42 742

9% | 23918 26.155 | 28392 | 30.629 32.867

WACC | 11% | 22.854 24911 | 26.969 | 29.026 31.083

12% | 22.180 24.124 | 26.068 | 28.012 29.956

15% | 20.998 22.745 | 24.492 | 26.239 27.987

17% | 20.186 21.800 | 23.414 | 25.027 26.641

Nguén: CTCK Réng Viét
PINHGIA BANG PHUONG PHAP SO SANH (P/B)

Bang 7: Chi sé tai chinh ctia cic Céng ty ciing nganh Ure véi DPM

R Doanh thu thuan 2025 Vén héa
Cong ty PE truct 2025 (x) PB truot 2025 (x) EVEBITDA truot 2025 (x) (triéu USD) (triéu USD)
DCM VN 10,2 1,6 53 640 658
DHB VN 190,6 33 4,4 167 79
CF Industries Holdings (M) 8,1 2,4 5,0 7.084 12.063
China BlueChemical (Trung Quéc) 10,3 0,5 374 1.675 1.433
China XLX Fertiliser (Trung Quéc) 10,6 11 7.4 3.529 1.479
Trung binh nganh phan Ure 46 1,8 11,9 2618 3.142,5
Trung vi nganh phan Ure 10,3 1,6 53 1.675 1.433
DPM VN 15,6 1,3 7,5 637 575

Nguén: Bloomberg, CTCK Réng Viét
Bang 8: Chi sé tai chinh ctia cac Cdng ty cing nganh NPK véi DPM
Céng'ty PE trugt 2025 (x) PBtrugt2025(x) EVEBITDA trugt 2025 (x) Doanh thu thuan 2025 (triéu USD)  Vén héa (USD)
BFCVN 8,75 1,77 6,11 408,30 92,84
Nutrien Ltd 14,29 1,17 6,73 26.885,00 29.801,68
Yara International ASA 7,68 1,20 5,35 15.623,00 10.511,58
Trung binh nganh phan Ure 10,24 1,38 6,07 14.305,43 13.468,70
Trung vi nganh phan NPK 8,75 1,20 6,11 15.623,00 10.511,58
Nguén: Bloomberg, CTCK Réng Viét
Dai vai phuong phap dinh gia ngan han, ching téi gilr nguyén cac hé s6 P/B muc tiéu tai 1,4 lan nhu bdo cdo cdp nhat vao

ngay 10/03/2026.
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Bang d6 nhay cho Gia tri Vén chii s& hitu cia DPM trén méi CS phiéu theo P/B (d6ng/cé phiéu)

P/B
0,42 0,92 1,42 1,92 2,42
Giatrisgsach | 2026F 19.174 | 8053 17.640  27.227 36.813 46.400
2027F 19914 | 8364 18321 28.278 38236 48.193

Nguén: CTCK Réng Viét

TONG HOP PINH GIA

Phuong phap Gia Tytrong Ddng gop
P/B (1,4x) 27.227 50% 13.613
-5Y DCF (WACC: 12,3%; EV/EBITDA: 5,4x)  26.068 50% 13.034
Gia muc tiéu 26.600
C8 tuc tién mat trong 1 nam tGi 1.500
P/E 2026 muc tiéu 9,4

Nguén:DPM, CTCK Réng Viet

Phuluc

Bang 9: Két qua kinh doanh Q1-2026

(Ty déng) Q1/2026 Q4/2025 +/-(qoq) Q1/2025 +/-(yoy)
Doanh thu thuan 5.623 3414 65% 4.120 36%
Lgi nhuan gop 941 668 41% 655 44%
Chi phi ban hang va quan ly 464 624 -26% 410 13%
Khau hao 93 93 0% 94 -2%
EBITDA 570 139 310% 341 67%
EBIT 477 45 971% 245 95%
Doanh thu tai chinh 82 240 -66% 32 156%
Chi phitai chinh 44 49 -12% 25 73%
Thu nhap khac 0 11 -99% 3 -95%
Lgi nhuan trudc thué 515 245 110% 253 104%
Lgi nhuan sau thué cong ty me 402 229 75% 205 96%

Nguén: DPM, CTCK Réng Viét
Bang 10: Phan tich HDKD Q1-2026

Chi tiéu Q1/2026  Q4/2025  +/-(qoq)  Q1/2025  +/-(yoy)
Chi tiéu sinh Igi

TS lgi nhuan gop 17% 20% -283 bps 16% +367 bps
EBITDA/Doanh thu 10% 4% +607 bps 8% -421 bps
EBIT/Doanh thu 8% 1% +718 bps 6% -463 bps
TS lgi nhuén rong 7% 7% +44 bps 5% +173 bps
Hiéu qua hoat dong

- Ngay ton kho 59 113 (54) 55 4

- Ngay phdithu 32 37 (4) 18 14

- Ngay phaitra 19 22 3) 28 (8)
Pon bay

T6ng ng/Téng Vén CSH 35% 35% -20 bps 35% +39 bps

Nguén: DPM, CTCK Réng Viét
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Ty déng Ty déng
KQ HPKD 2024A 2025A 2026F 2027F Bdng COKT 2024A 2025A  2026F 2027F
Doanh thu thuan 13496 16.564 21.363 20.391 Tién 1.005 1.168 1.507 1.438
Gia vén 11598 13.626 16.974 16.471 Pau tungan han 9.464 7.835 7.052 6.346
Lai gop 1.898 2.939 4.389 3.921 Khodn phai thu 653 1.390 1.639 1.508
Chi phi ban hang &QLDN 1.540 1.929 2.315 2.210 Hang tén kho 1.731 3.434 4.185 4.061
Thu nhap tu HBTC 369 487 401 374 Tai san ngan han khac 367 683 881 841
Chi phi tai chinh 48 142 122 58 Tai san c6 dinh hu hinh 2.122 1.989 1.854 1.780
Lgi nhuan khac (13) (5) (13) (14) Tai san ¢6 dinh vé hinh 859 894 883 873
Lgi nhuén trugc thué 667 1.350 2.340 2.014 DPau tu dai han 34 35 35 35
Thué€ TNDN 115 258 398 342 Tai san dai han khac 317 348 449 429
Lgi ich c6 dong thiéu s6 17 22 24 26 TONG TAI SAN 16.552 17.776 18.485 17.312
LNST-CBbM 538 1.073 1.918 1.645 Khodn phaitra 691 671 981 997
EBIT 358 1.010 2.074 1.711 Vay va ng ngan han 3.422 4.164 2.499 847
EBITDA 752 1.400 2.373 2.018 Khoan phai trd ngan han khac 1.086 1.193 1.648 1.573
% Vay va ngdai han 174 215 300 309
CHi SO TAI CHINH 2024A 2025A 2026F  2027F TONG NG 5.372 6.244 5427  3.725
Tang trudng (%) Vén dau tu ctia CSH 3.912 6.798 6.798 6.798
Doanh thu -1% 23% 29% -5% Lgi nhuan git lai 2470 2.656 3.555 4.180
EBITDA 7% 86% 70% -15% Quy dau tu va phat trién 4.798 2.079 2.681 2.559
Lgi nhuan sau thué 4% 100% 79% -14% TONG VON 11.180 11.533 13.033 13.537
Téng tai san 24% 7% 4% -6%
Vén cht s& hitu -3% 3% 13% 4% Chisé dinh gid 2024A 2025A  2026F 2027F
EPS (d6ng) 1.375 1.579 2.822 2420
Kha nang sinh lgi (%) P/E (x) 32 32 10 11
LN gop/Doanh thu 14% 18% 21% 19% BV (d6ng) 28.580 16.966 19.174 19.914
EBITDA/Doanh thu 6% 8% 11% 10% P/B (x) 1,2 1,1 1,4 1,4
EBIT/DoanhThu 3% 6% 10% 8% DPS (d6éng/cp) 2000 1500 1500 1500
LNST CTM/Doanh thu 4% 6% 9% 8% Ty sudt cd tuic (%) 6% 7% 5% 5%
ROA 3% 6% 10% 10% MO HINH BINH GIA Gid Ty trong Binh quén
ROE 5% 9% 15% 12% P/B (1,4x) 27.200 50% 13.613
Hiéu qua hoat dong (ngay) DCF (EV/ETBIDA: 5,3x, WACC: 13%)  26.000 50% 13.205
Ngay phai thu 18 31 28 27 Gia muc tiéu (d6ng) 100% 26.818
Ngay ton kho 54 92 90 90 LICH SUBINH GIA GIA KHUYEN NGHI THOI HAN
Ngay phai tra 22 18 21 22 T12/2025 24.600 TICH LOY
Kha ning thanh toan (1an) T6/2026 26.600 MUA
Hién hanh 2,5 2,4 3,0 4,2
Nhanh 2,1 1,7 2,0 2,7
Cau truc tai chinh (%)
Téng Ng /VCSH 32% 35% 29% 22%
Vay ngan han/VCSH 2% 2% 2% 2%
Ng dai han/VCSH 0% 0% 0% 0%

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay

BLOOMBERG VDSC <GO> 10



RONGVIET

SECURITIES DPM | Cap nhat Dinh gia

BAO CAO CAP NHAT PINH GIA

Bao cao nay dugc lap nham muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bdo cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thoi di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia ching toi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN
Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat [a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phé I16n trén toan quéc. Vai thanh
phan c8 déng chién lugc cling 1a d8i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngii nhan vién chuyén nghiép, ning dong, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién ddi ngd phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo cao vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam

Gidm déc Phan tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

P6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Van hanh
lam.dt@vdsc.com.vn ha.ttn@vdsc.com.vn

+ 84 286299 2006 (1524) +84 286299 2006 (1526)
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MANG LUGI HOAT PONG

CONGTY €6 PHAN CHUNG KHOAN RONG VIET - HOI SO
Tang 1 dén tdng 8, tda nha Viet Dragon - 141 Nguyén Du, P. Bén Thanh, Q.1, TRPHCM

© (+84)2862992006 @ info@vdsc.comvn
O www.vdsc.comyn MST 0304734965

CHINHANH HA NOI

Tang 10, Téa nha Eurowindow

02 Ton That Tung, P. Kim Lién, Q. Déng Pa, Ha Noi
@ (+84) 24 6288 2006

@ (+84)246288 2008

CHINHANH NHA TRANG

Tang 7, 56 76 Quang Trung, P. Loc Tho,
TP. Nha Trang, Khanh Hoa

© (+84) 25 8382 0006

G (+84)2583820008

CHINHANH CANTHO

CHINHANH VONG TAU
Téng 2 VCC Building, s6 155 Nguyén Thai Hoc,
P7, Thanh phé Viing Tau, Tinh Ba Ria - Viing Tau

© (+84) 254777 2006

CHI NHANH BINH DUONG
Téng 3 Becamex Tower, sé 230 Pal 16 Binh Duong,
P.Phd Hoa, TP. Thi Dau Mét, tinh Binh Duong

© (+84)27 4777 2006

CHINHANH BONG NAI

(@

Ha N&i

@ Nha Trang

Téng 8 Toa nha TTC Plaza, s6 53-55 V6 Thi Sau,
P. Quyét Thdng, TP. Bién Hoa, Tinh Béng Nai

@ (+84) 251777 2006

Téang 8, Toa nha Sacombank
95-97-99 V6 Van Tén, P.Tan An, Q. Ninh Kiéu, Can Tho

© (+84)2923817578
G (+84)29 2381 8387
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Ban béo cdo nay dugc chudn bi cho muc dich duy nhat la cung cdp thong tin va khéng nham dua ra bat ky dé nghi hay hudng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao céo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla
tuing nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan clia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan b trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
dé&i khong chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bj coi la thiét hai, d6i véi viéc st dung toan bd hodc tiing phan thong tin hay y kién
nao cla ban béo cdo nay.

Toan bé cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan cGa ngudi phan tich. Khéng cé bat ky mot phan thu nhap nao ctia ngudi phan tich
lién quan tryc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban céo cao nay.

Théng tin sir dung trong bao cao nay dugc RongViet Securities thu thap tit nhitng nguén ma chiing t6i cho 1a dang tin cay. Tuy nhién, ching t6i khong dam bao
rang nhing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri dén ngay ra bao céo va cé thé thay doi
ma khéng can bao cdo trudc.Ban béo cdo nay dugc gilr ban quyén va la tai sdn clia RongViet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat ky
trudng hgp nao ma khéng cé su déng y clla RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2026.
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