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KHUYEN NGHI: MUA
Gia muc tiéu:

35,000

Upside: +19%

QUAN DIEM DINH GIA

BSC nang khuyé&n nghi l&n MUA d6i vdi c6 phiéu DPM vdi gid muc tiéu 35,000 VND/cp
(dugc xac dinh dua trén phugng phap EV/EBITDA vdéi muc tiéu 2026F la 5.7x, tuang
dugng véi trung vi 10 ndm 2016 — 2025). Gid muc tiéu mdi tuong Ung tdng muc sinh (S
ky vong +19% va tdng +25% so vdi bdo cdo gan nhit do diéu chinh tdng LNST-CDTS
2026 +61% sau khi ndng dang ké gia dinh vé gid ban binh quén.

DU BAO KET QUA KINH DOANH

e BSCdubdoDTT va LNST-CDTS ndm 2026 udc dat 19,065 ty VND (+17% YoY) va
1,509 ty VND (+41% YoY), tuong (ng EPS = 2,433 VND/cp, P/E fw 2026F = 12.7x,
EV/EBITDA fw 2026 = 4.9x.

e So vdi bdo cdo cip nhat gan nhat, du phdng doanh thu va LNST-CDTS dudc nang
an lugt +19.7% va +61%, chl yéu nhd: (1) gid ban binh quan Uré diéu chinh ting

+5% so vdi gia dinh trudc va (2) bién Lgi nhuan gbp cai thién manh tir 16% Lén 20%

nhd tdc d6 t8ng ctiia ASP vugt da tdng cla chi phi khi dau vao;
CAP NHAT DOANH NGHIEP
C3p nhat Két qua kinh doanh

KQKD Q4/2025: DTT = 4,528 ty VND (+7%YoY, +52%QoQ), LNST-CDTS = 390 ty
VND (+38%YoY, +19%QoQ). KQKD Q4/2025 phu hgp vdéi du phdng clia BSC, trong
dd: (i) Bién Lgi nhuin gbp thuc t& dién bién tich cuc haon ky vong bu d3p (ii) Chi phi
quan ly doanh nghiép (nhan vién quan ly & trich quy KH) phat sinh cao.

Cép nhat VNPOLY: Nghia vu dugc xac dinh & d3 dudc phan anh trong du phéng.

Cép nhéat quan diém dau tu (Tham khdo bdo cdo gén nhat)

¢ D3o ngudc du bdo, ndng du phdng gia Ure binh quin 2026 ting +10% dén +15%
svck: Thay d6i quan diém tir "lgi nhudn dat dinh ndm 2025" sang kich ban ting
trudng tiép dién nhd: (i) DUt gdy cung tai Hormuz kém rao can bao hiém; (ii) Trung
Qudc siét xuat khiu dén hét T8/2026 va (i) Tham hut 2 triéu tan tai An Db.

e Bién Lgi nhuén ndi rdng va hudng Lgi tron ndm tir chinh sach thué: Lgi nhudn gép
cdi thién nhd téc d6 tdng gia ban vugt da ting cha gid khi dau vao. Dong thdi, viéc
ap dung tron ndm luat thué VAT 5% gilp tiét gidm 5-7% gia thanh san xuat.

RUI RO

(1) San ludng & Gid ban binh quan thdp hon ky vong; Ap luc chinh séch diéu tiét;

(2) Gid khi dau vao tdng, do bién ddng ty gid va xu hudng tdng cla gid dau;

(3) Rui ro tédng du bdo: Xung dét dia chinh tri kéo dai va/hodc nghiém trong hon.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 13,569 13,496 16,564 19,065
Lgi nhuan gbp 1,652 1,898 2,939 3,740
NPATMI 519 538 1,074 1,509
EPS 1,029 1,078 1,419 2,433
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I. CAP NHAT DOANH NGHIEP

1. Cip nhét Két qua kinh doanh

Bang: Tom tat KQKD Quy 4/2025

Q4.2025 %YoY

DT thuan 3,414 -8% 8% 16,564 13,496 23%
Gia vén (2,746) 9% 1% (13,626) (11,598) 17%
L3i gdp 668 -7% 70% 2,939 1,898 55%
DT tai chinh 240 105% 85% 487 369 32%
CP tai chinh (52) 16% 69% (164) (65) 153%
L&i vay (49) 44% 94% (142) (48) 197%
L3i tir CTLK 2 3 3

CP BH (267) 16% 21% (1,017) (872) 17%
CP QLDN (356) 70% 75% (912) (594) 54%
L3i tir HDKD 234 -33% 244% 1,335 738 81%
TN khdc, rong (3) 168% -45% (6) (8)

LNTT 245 -31% 252% 1,353 743 82%
Thué 13 -89% -56% 258 132 95%
LNST 233 -3% 473% 1,096 610 79%
CbTS 3 35% -29% 22 17
LNST-CDTS 230 -3% 535% 1,074 594 81%
Chi s8

Bién LNG 20%  +0.3dpt  +7.2dpt 18% 14%  +3.7dpt
Bién LNR 7%  +0.4dpt  +5.5dpt 7% 5%  +2.1dpt
SG&A/DT 18%  +6.4dpt  +4.8dpt 12% 11%  +0.8dpt

Nguén: DPM, BSC Research
KQKD Q4/2025: DTT = 3,414 ty VND (+8% YoY, -8% QoQ), LNST-CDTS = 230 ty VND
(+535% YoY, -3% QoQ). Ldi nhuan tdng trudng dét bién so vdi cung ky chd yéu nhd bién
Lgi nhuén gbp cai thién manh va doanh thu tai chinh tang. Trong dé:

e Bién Lgi nhuin gop dat 19.6% (+7.2 dpt YoY, +0.3 dpt QoQ) chd yéu nhd: (i) gid
ure tdng +15% YoY va (ii) gid khi dau vao gidm -10% YoY.

e Chi phi ban hang & quan ly doanh nghiép dat 623 ty VND (+47% YoY, +42%
QoQ), tusng dudng 18.3% doanh thu (+4.8 dpt YoY). Trong dé:

(i) Chi phi quan ly doanh nghiép tdng dét bién (+75% YoY, +70% QoQ) l&n muc
356 ty VND do chi phi nhan vién quan ly tdng +152% YoY én 66 ty VND va chi
phi khac tdng gap d6i lén 241 ty VND ;

(ii) Chi phi ban hang dat 267 ty VND (+21% YoY) do chi phi nhan vién va chi phi
van chuyén tdng nhe.
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e Doanh thu tai chinh rong dat 188 ty VND (+90% YoY) gitp bu dip phan chi phi
SG&A tang cao.
Liiy k& 2025: Doanh thu thudn dat 16,564 ty VND (+23% YoY), LNST-CDTS dat 1,074 ty
VND (+81% YoY);

Bang: Tém tat tinh hinh kinh doanh Q4/2025
Q4/2025 %QoQ %YoY 2025  %YoY

Doanh thu 3,414 -8% 8% 16,564 23%
Doanh thu phén bén 2,286 -17% -9% 12,304 6%
Doanh thu tu doanh phan boén 1,128 15% 71% 4260 123%

Ldi nhuén gdp 668 7% 70% 2,939  55%
LNG phén boén 628 -7% 69% 2,734 48%
LNG ty doanh phéan boén 40 -14% 87% 205 266%

Bién Lgi nhudn gép (%) 19.6% +0.3dpt +7.2dpt 17.7% +3.7 dpt
Bién LNG phéan bdén 275% +3.0dpt +12.6 dpt 22.2% +6.3 dpt
Bién LNG tu doanh phan bén 1.8% +0.1dpt +0.9 dpt 1.7% +1.2 dpt

Nguén: DPM, BSC Research

Tinh hinh kinh doanh — Doanh thu tang trudng nhé mang tu doanh, bién Lgi nhuan cai
thién manh
e Doanh thu thuan dat 3,414 ty VND (+8% YoY, -8% QoQ), tdng trudng so vdi cung
ky chd yéu nhg déng gdp tir mang thusng mai, trong dd:

o Doanh thu phan bdn (san xuat) dat 2,286 ty VND (-9% YoY, -17% QoQ)
do b3o dudng téng thé khién san lugng gidm.

o Doanh thu tu doanh phan bén tdng manh (én 1,128 ty VND (+71% YoY,
+15% QoQ).

e Lgi nhuan gdp dat 668 ty VND (+70% YoY, -7% QoQ), bién Lgi nhudn gop cai
thién an tugng lén 19.6% (+7.2 dpt YoY, +0.3 dpt QoQ) nhda:

o Bién gdp mang phan bdn (sdn xuit) mé rong manh mé 1én 27.5% (+12.6
dpt YoY, +3.0 dpt QoQ) nhd gid bdn ure tdng +15% YoY ddng thdi gid khi
binh quan giam -10% YoY.

o Bién gdp mang tu doanh phan bdén dat 1.8% (+0.9 dpt YoY, +0.1 dpt
QoQ).

K&t qua quy 4/2025 DPM ghi nhn muic téng trudng loi nhuin gdp &n tugng so véi cung
ky, dudc dan dat bdi su cai thién vuat trdi vé hiéu qud bién Lgi nhudn mang san xuat cot L&i

Panh gia cha BSC
KQKD Q4/2025 phl hdp vdéi du phdng cta BSC, trong dé:
(i) Hoat ddng c6t 6i but pha vugt ky vong: Lgi nhuin gbp thuc té tich cuc han ky vong

nhg gid ban cai thién va gid khi dau vao giam;
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(i) Chi phi quan ly tdng cao trung héa muc tang: Chi phi quan ly doanh nghiép (nhan
vién quan ly & chi phi quan ly khac) phat sinh cao lam bao mon Lgi nhuén khién két qua
LNST-CDTS sau cling bam sat du bdo ban dau;

Téng két lai LNST-CDTS quy 4/2025 x4p xi du phéng ctia BSC. Luy k& 2025 DTT va LNST-
CDTS thuc hién d3 Lan lugt dat 98%/100% du phdng clia BSC.

2. Cap nhat nghia vu VNPOLY: Nghia vu xac dinh va da phan anh vao du phdéng

Nghia vu bao lanh d8i vdi VNPOLY hién da dudc dinh lugng vdi L6 trinh hoan trd cu thé
cho PVN kéo dai dén ndm 2028:

e L& trinh phan bé 6n dinh: Vi miic chi phi du phong dudc 8n dinh déu ddn khoang
35 ty VND/quy, tdc déng nay d3 dudc chidng t6i phan anh trong du phdng két
qua kinh doanh 2026. Do d4, day khdng con la bién s6 giy bat ngs cho két qua
kinh doanh ctia DPM trong cac ky tdi.

¢ Kha ning hap thu rii ro: Trong béi canh gid phan bén neo cao, da but phd manh
mé cla bién lgi nhuan gdp tir mang kinh doanh c6t (i s& bu d3p hoan toan cho
khoan chi phi nay. Stc khde tai chinh ldnh manh va dong tién déi ddo a diém tua
viing chic gilp doanh nghiép thuc hién nghia vu bao ldnh ma khéng lam thay d6i

trién vong hoi phuc dai han.

Chi tiét vé 6 trinh thanh todn va phan tich tdc déng tai chinh cu thé, vui lbng tham khao
bdo cdo gan nhit clia BSC tai day.

3. Cap nhéat quan diém dau tu (Tham khdo bédo cdo gan nhét)
(3.1) Pao ngugc du bao: Gia ban thiét LAp mit bang cao ky luc

Nang du phéng gid ban binh quin: BSC diéu chinh du bdo gid Ure binh quin (ASP) ndm
2026 tir mic gidm -3% l&n muc tang +11% svck, tudng duong muc gid thé gidi binh quén
2026 dat 510 USD/t4n.

D3 bt pha cua gid ban dugc cing c6 bai hai déng luc chinh:

(i) Nguén cung that chit va rao can vén tai tai Trung Béng

Khing hoang Hormuz "mé clta ¢é chon loc": Tinh dén ngay 26/03/2026, Iran b3t dau cho
phép tau clia médt s6 quéc gia d8i tac (An D8, Trung Quéc, Thé Nhi KY) luu thédng qua eo
bién Hormuz. Tuy nhién, rdo can l8n nhat hién nay |4 hé thdng bao hiém rai ro chién tranh
van chua dudc khdi phuc, khién luu lugng hang qua khu vuc nay van thip hon 40-50% so
vdi trudc chién su. Viéce thi€u hut bao hiém va rdi ro van tai van & nhan t6 chinh gilr gid
ban & muc cao ky luc.
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Hinh: C4u tric xuat khau Ure toan cau & Su phu thudc cla ngudn cung vao nut that tai
eo bién Hormuz
Thi ph&n xut khiu Ure theo quéc gia (%)

- Strait of Hormuz exposed - Other exporters
o N

——_________________ 49% nguén cng Ure
dudng bién (tir Saudi,
atar Qatar, Iran, Oman) dang
i — b de doa truc tép cho
thdy tinh chat nghiém
trong cla ci séc cung

Other Gulf - 3% hién tai.

Indonesia

Rest of World 22%

m
®

T T T T
0% 5% 10% 15% 20% 25% 30%

Nguén: Argus, HSBC, Aurelion, BSC Research téng hop

Bién s8 Trung Quéc: Dao chiéu trang thai cung va gia han han ché xuit khiu:

e Ddo chiéu ky vong ngudn cung: Trdi vdi kich ban ndi ldng han ngach vao cudi ndm
2025 (du kién xuét khiu khodng 6 triéu tan), xung dbt Iran — Israel &3 thic d8y Trung
Quéc téi dp dung cac bién phdp kiém sodt chit ché. Viéc uu tién an ninh luong thuc
ndi dia trong bdi cadnh gid ndng lugng bién ddng trd thanh uu tién hang dau, budc quéc
gia nay siét chdt toan dién cac kénh xuat khau.

e Kéo dai L6 trinh that chit: Chinh sdch han ché du kién s& kéo dai it nhat dén hét thang
8/2026. Su vdng mit clia ngudn cung quy mé Ldn tir Trung Qudc sé truc tiép loai bd
ap luc du cung tai thi trudng Chau A trong it nhat hai quy tdi, tao du dia cho gid Ure
khu vuc duy tri 8 muc cao.

Hinh: Trién vong cung - cau tai cac thi trudng trong diém (triéu tan)
Trung Quéc: “Quay xe” chinh sach xuat khiu An Dé: duy tri 8 mic cao ky luc tusng duong 2025
12 - 124

Cudi ndm 2025: Trung Quéc ndi ldng han
104 ngach, du kién khau khoang 6 triéu tan Ure
Vdi su kién Iran — Israel, Trung Quéc dang

siét lai chinh séch xuit khiu Ure

~4-6
4.9

2021 2022 2023 2024 2025 2026F 2021 2022 2023 2024 2025 2026F

Nguén: CRU, CF Analysis, Aurelion, BSC Research t6ng hdp
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Hinh: Dién bién gia Ure thé gidi giai doan 2019 - Q1.2026

~
USD/tan
$1000 -
=—— US Gulf Fob Ure Nga - Ukraine Gia\'x da vugt \{hng rlén’cﬁ
$900 4 — va dang hudng tdi dinh
Iran — Israel lich s nam 2022

$800 ~

Hormuz ™

$700 -

0-
Binh quén giai doan khéng chién sy - $350/tén

$100 T T T T
2019 2020 2021 2022 2023 2024 2025 2026

Nguén: CBOT, Bloomberg, Aurelion, BSC Research téng hap
.o ~ v \ ~ N
(ii) Nhu cau tang manh tir An D6

ThaAm hut 2 triéu tan: Viéc 5 nha cung cip l8n tuyén bd Bat kha khang (Force Majeure)
trong géi thau gan nhat, cdng hudng cling san lugng ndi dia An D6 gidm manh 30-35%
(do thiéu LNG d4u vao), da ddy quéc gia nay vao tinh trang thAm hut trAm trong.

Ap luc d5u thau méi: TS cong tac dic biét cia Chinh pha An D6 budc phai tim kiém ngudn
cung thay thé tr Ddng Nam A va Bic Phi vdi tdm thé chap nhan mdc gid cao ky luc (ving
$750 - $800/tdn CFR) dé ddm bdo mua vu, tao luc d3 viing chdc cho gid Ure toan cau
khéng thé ha nhiét nhanh trong ngén han.

(3.2) M8 rong bién Lgi nhudn: Hiéu ung "don bay kép" tir chi phi va chinh sach

(i) NGi réng chénh léch Gia ban - Gig vén

Lgi thé tir su léch pha tdc d6 ting trudng: Chung tbi cho rdng bién (gi nhuin gbp cua
DPM sé cai thién nhd t8c db but pha cla gid ban Ure vudt xa da tdng cla gid vén. Mdc du
gid khi dau vao cla DPM neo theo cdng thiic gid diu (FO) thé gidi dang trong xu hudng

tdng, nhung bién &6 ting cua gid khi hién thap hon déng ké so vdi "cd sé6c" t8ng gid cla
Ure (v8n chiju tdc dbng truc ti€p tir ddt gy cung Ung tai Hormuz)

Hinh: Giad Ure trong nudc ting manh

(VND/kg)
Gia Ure da tang lién tuc theo xu hudng gia ‘ lettraders
thé giai ké tir khi xung dot xay ra tai My, 3 - - =
Israel va Iran, v&i tdng mirc téng tir ngay [ e K L TR RN
16.000 28/2-5/3 da dat khoadng 1200-1500 dikg. Ure Ca Mau: A 1450
Ure Phi M§ A 1400
15,000 Ure Malaysia: A 1500 14700
Ure Trung Quéc A 1200
14,000

13,183 /'
13,000 / ——Ure Pha M§ tai Sai Gon
// Ure Malaysia hat duc tai Sai Gon
12,000 ‘(_’/—/_ —Ure Ca Mau tai Sai Gon
11,000 - Ure Trung Quéc hat duc

bao<10kg tai Sai Gon
10,000

IR I = I - S - L I = T~ = T B = T = T~ V- S
NN N N M o™ Mmoo m oo o o o+ o+ bW S 5 S
N> >
= @@
g 2 2
=
6 7 8 9 10 1" 12 1 2 2 3
2025 2026

Nguén: AgroMonior, BSC Research
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S8 liéu thuc té€ bdt phd: Tinh dén ngay 05/03/2026, gid Uré Phi MY tai thi trudng mién
Nam d3 cham ngudng 13,700 VND/kg (t&ng manh +1,450 VND/kg chi trong vong 1 tuén),
tdng ~25% so vdi binh quan Q4/2025 va tdng +28% so vdi dau nam.

Ca ché gia khi néi dia: Viéc tu chi nguén khi néi dia giip DPM dam bao tinh 8n dinh vé
ngudn cung, loai bo rdi ro dut gay logistics. Su két hgp gilta gid ban dau ra tdng nhanh va
duy tri mc cao trong khi gid v8n dau vao tdng trudng chadm hon gidp bién lgi nhuin cai
thién manh mé.

Hinh: Dién bién gid dau va ty gid but pha, thiét ldp mit bang CPSX mdi

(USD/4N)

100%

80% FO, 78%
1 0
60% Crude oil, 68%

4
S 0
40% USD/VND, 5%

20%
0%
-20%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Q1 Q2 Q3
2025 2026
Nguén: Bloomberg, BSC Research
(i) T6i uu héa tir Ludt thué VAT 5%

Chung t6i duy tri quan diém viéc chinh thic ap dung thu€ VAT 5% tron ndm 2026 cho
phép doanh nghiép khau trif todn bd thué dau vao. Udc tinh chinh sach nay gitp DPM tiét
gidm 5-7% gia thanh san xuat, déng vai tro & "bd dém" quan trong gidp t6i uu hda LJi
nhuan rong trong méi trudng chi phi ndng lugng tang cao.
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I.RUI RO

Chung t6i xac dinh ba nhém rai ro trong yéu cé thé gay 4p luc diéu chinh gidam du bao
d6i vdi k&t qua kinh doanh ctia DPM trong ndm 2026:

(1) RaGi ro d3o chiéu gid ban do bién déng dia chinh tri

MUc gid Ure giao ngay trén thi trudng thé gidi hién dang phan danh phan bu ri ro dia chinh
tri rat L8n tir cdc cudc xung dbt.

DU kich ban cd s& cla ching t6i dua trén quan diém than trong, trién vong ldi nhun van

d&i mat vdi rui ro diéu chinh gidm néu cdc cang thing dia chinh tri nay ha nhiét sém hon

du kién. Khi @8, mic phan bl rui ro cé thé "bdc hai" nhanh chdéng, khién gid Ure thé gidi
ddo chiéu dbt ngdt va rai sdu vé vung nén gia trudc chién su.

(2) Rui ro du cung tif viée néi ldng xuét kh3u cha Trung Quéc

Trong bé&i cdnh gid thé gidi neo 3 vung cao, rii ro Trung Quéc bat ngd thay d6i chinh sach

han ngach dé gia tdng xuat khiu la hién hitu, d3 ting xay ra trong ndm 2025.

Su xuat hién dét ngbt clia ngudn cung khéng L6 tir qudc gia nay sé& gy ra tinh trang du
thifa cuc bd tai thi trudng Chau A, cé thé kéo gid bén thuc t& xudng dudi mdc san du phdéng,

anh hudng tiéu cuc dén ca san lugng tiéu thu va gid ban binh quéan.

(3) Rui ro tir chinh sach diéu tiét va su sut gidm nhu cau
(3.1) Rui ro tir Ap luc uu tién thi trudng néi dia

e DU chua cd tién L& vé cdc bién phdp can thiép truc tiép, viéc gid phan bdn thé gidi duy
tri 8 murc cao ky luc cd thé tao ra cdc thach thic vé mat diéu tiét, uu tién tip trung
ngudn luc cung Ung cho thi trudng nodi dia.

e Viéc uu tién ngudn luc cho thi trudng ndi dia trong nhing giai doan bién déng cuc
doan cd thé ldm han ché kha ndng t6i uu hda Lgi nhuin tlr cdc thi trudng quéc té cd

gia ban cao.
(3.2) Rui ro suy gidm nhu ciu do gid ban phin bdn neo cao

e Khity L& gid ndng san trén gid phan bdn suy giam, kha nang chi tra cia néng dan sé
bi dnh hudng, ddn dén xu hudng cat gidm dién tich gieo trong hodc tiét gidm ludgng
phan bdn s dung. Su sut gidm vé nhu cau tiéu thu sé tao 4p luc kép lén ca doanh thu

va lgi nhuén rong clia doanh nghiép

Ngudc lai, déng thdi BSC cho rang hai nhém yéu t8 trong yéu cé thé thic diy viéc diéu
chinh tdng du bao ddi vdi két qua kinh doanh clia DPM trong ndm 2026:

(1) Xung dét kéo dai tai eo bién Hormuz:

Tiép tuc duy tri phan bu ri ro dia chinh tri ldn vao gid ban, tao dong luc day gid ndng
lugng va Uré thé gidi xac lAp cac dinh cao mdi hodc neo gill 8 vling gia cao trong thdi
gian dai.

(2) Thiéu hut ngudn cung cd ciu: Viéc siét han ngach tif Trung Qudc, Nga cung su
hut san lugng tai An D6 sé hoé trg manh da tdng gid Ure.
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Bao cdo cip nhat doanh nghiép
02/04/2026 — HSX: DPM

I1.DU BAO KET QUA KINH DOANH

BSC du bdo DTT va LNST-CBTS nam 2026 udc dat 19,065 ty VND (+15% YoY) va 1,509
ty VND (+41% YoY), tudng tUing EPS = 2,433 VND/cp. Binh gid P/E fw 2026F = 12.7x va
EV/EBITDA fw 2026 = 4.9x.

So vdi bdo cdo cip nhit gan nhat, du phdng DTT va LNST-CDTS ndm 2026 clia DPM dugc
nang lan lugt +19.7% va +61.2%, chu yéu nhd:

(1) Gid bdn binh quan (ASP) cdc dong san pham chinh dudc diéu chinh ting (Uré +5.2%;
NPK +8.3%) nham phan dnh kich ban that chdt cung Ung toan cau;

(2) Bién lgi nhuén gbp ndi rbng manh mé tir 16% Lén 20% nhd tc d6 tdng cla giad ban
dau ra vugt trdi so vdi da tdng cla chi phi khi d4u vao.

Bang: Thay déi udc tinh két qua kinh doanh 2025F so vdi du phéng cii
So vdi bdo cdo cdp nhat gan nhat ching t6i diéu chinh mot s6 gid dinh chinh trong du
phdng két qua kinh doanh 2026F nhu sau:

%thay ddi
2026F

Du phoéng

San lugng kinh doanh

Ure 871 889 -1% 2%

NPK 176 194 -3% 10%
Gia ban Ure binh quan 10,900 12,135 5% 11%
Gia khi binh quéan 10.1 10.8 12% 7%
Tai chinh

T6ng doanh thu 16,564 19,065 20% 15%

Lgi nhuan gép 2,939 3,740 44% 27%

Lgi nhun sau thué 1,074 1,509 61% 41%

Nguén: DPM, BSC Research

e Gid dau vao: Phan anh xu hudng t8ng cla gid ndng ludng thé gidi, BSC diéu chinh t8ng
gia dinh gid FO l&én muc 454 USD/tan (+24% so vé8i du phdng trudc). Theo dd, gia khi
thién nhién binh quan udc dat 10.8 USD/MMBTU (+12.0%).

¢ Gia ban binh quan diéu chinh ting & tat cd sadn pham: Gid ban Ure va NPK binh quén
2026 dudc diéu chinh tdng lan lugt +5.2% va +8.3% so vdi du phdng cii.

e Lginhuén gép diéu chinh t8ng l&n mic 3,740 ty VND (+27% YoY). Bién lgi nhudn gbp
dudc cai thién manh mé tir 16% l&n 20% nhd t6c d6 tdng cha ASP vudt da tdng cua chi
phi nguyén liéu diu vao.

e T6ng két lai: LNST-CDTS ndm 2026 dudc diéu chinh tdng trudng +61% so vdi bdo cdo
gan nhét, tudng Ung tdng +41% YoY, phan dnh hiéu qua kinh doanh tich cuc trong chu
ky gia phéan bon mdi.
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BSC" Bao cdo cip nhat doanh nghiép
................. 02/04/2026 — HSX: DPM

IV.DINH GIA VA KHUYEN NGH|

BSC nang khuyén nghi lén MUA d8i vdi cé phiéu DPM véi gid muc tiéu 35,000 VND/cp,
tudng Ung upside +19% so vdi gid ddng clra 02/04/2026. Gid muc tiéu mdi tdng +25% so
v8i bdo cdo gan nhat do diéu chinh tdng LNST-CDTS ndm 2026 +61% so vdi bao cdo
gan nhat sau khi ching tdi ndng dang k& gia dinh vé gid ban binh quéan.

Gid muc tiéu dudc xac dinh dua trén phudng phap EV/EBITDA, vdéi EV/EBITDA muc tiéu
2026F 5.7x tudng dudng muc trung vi 10 nam giai doan 2016 — 2025.

Gid c6 phiéu DPM d3 tang 16% ké tif bdo cdo gan nhat. DU da phan dnh phan nao ky vong

ngdn han, BSC dénh gid du dia tdng trudng gia van con nhd nén tdng co ban thay déi tich
cuc. Vi vy, cdc nhip diéu chinh ki thuit & co héi dé tich Ly c6 phiéu.
Hinh: Binh gid EV/EBITDA
Lan
13
12

DA
&

Median EV/EBITDA
DPM EV/EBITDA

Nguén: Bloomberg, BSC Research

Hinh: Dinh giad P/E
Lan

40

Hinh: Pinh gia P/B
Lan
2.0

AR AARAAILRALS FedsdddRAaXIaRS
L L £ X = 5 af 2 0 C LL S 2 5 a4 2 0 Cc o0
P2<$33280248 2 28323325528 =2¢
......... _2x Std e e==--1x Std ceeeeenss -2x Std = ===--1x Std
Median P/E =~ «===- +1 x Std Median P/B = ====- +1 x Std
......... +2 x Std DPM P/E TTM ceeeenees +2 x Std DPM P/BTTM

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Phu luc

KQKD (Ty VND)
Doanh thu thuén
Gid v8n hang bén
Lgi nhuan gop

Chi phi ban hang
Chi phi QLDN
L3i/ld HDKD
Doanh thu tai chinh
Chi phi tai chinh
Lgi nhuén tif LDLK
L5i/L6 khac

Lgi nhuén trudc thué
Thué thu nhap DN
LNST céng ty me
CBTS

EBITDA

EPS

CDKT (Ty VND)
Tién & TDT

Pau tu ngdn han
Phai thu ngan han
Tén kho

TS ngan han khac
TS ngdn han

TS hitu hinh

Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac
TS dai han

Téng Tai san

NG phai tra

Vay ngdn han

Ng ngan han khéc
Téng NJ ngén han
Vay dai han

Ng dai han khac
Téng Ng dai han
Téng Ng

Vén gép

LN chua phan phéi
Vén chi khac

C6 dbng thiéu s6
Téng V&n chu sé hitu
Téng ngudn vén
SLCP luu hanh (Triéu)

BSC Equity Research.

2023
13,569
(11,917)
1,652
(848)
(502)
690
458
(71)

3

(10)

691
(128)
519

10

704
1,029

2023
1,242
5,385

642
1911
385
9,565
2,988
403
261
190
270
3,744
13,309
768
716
1,484
280
280
1,764
3,935
2,838
4,599
175
11,545
13,309
391

2024
13,496
(11,598)
1,898
(837)
(703)
665
369
(65)

3

(8)

669

38

538

17

752
1,078

2024
1,005
9,464

653
1731
367

13,220

2711

394
89
181
316
3,333
16,552
691
3,422
1,086
5,199
174
174
5,372
3,935
2,470
4,599
177
11,180
16,552
391

2025
16,564
(13,626)
2,939
(1,017)
(912)
1,335
487
(164)

3

(6)
1,353
43
1,074
22
1,361
1,419

2025
1,168
7,835
1,390
3,434

683
14,510
2,463
351
249
171
347
3,267
17,777
671
4,164

1,193

6,028
215
215

6,244

6,821

2,813

1,713
180

11,533
17,777
678

2026
19,065
(15,325)
3,740
(1,035)
(922)
1,783
325
(212)

3

(6)
1,894
(355)
1,509
30
2,173
2,433

2026
1,227
8,370
1,320
3,009

478

14,404

2,883
390
161
311

3,391

19,572
2,222
4,793

873
7,888
214
214
8,102
6,800
7,843
(3.378)
208
11,470
19,572
678

LCTT (Ty VND)
(LB)/LNTT

Kh&u hao va phan b6
Thay d6i VLD

Diéu chinh kh3c
LCTT tir HDKD

Tién chi mua TSCH
Dau tu khac
LCTT tir HD dau tu

Tién chi tra c6 tic
Tién thu khac
LCTT tir HDTC

Dong tién dau ky

Dong tién cudi ky

Kha ndng thanh toan

Hs6 TT ngdn han
Hs6 TT nhanh

Cd cau vén
Hé s6 Ng/TTS
Hé s8 Ng/VCSH

Nang luc hoat ddng
S8 ngay HTK

S8 ngay phai thu

S8 ngay phai tra
CCC

Ty suat lgi nhuan
Lgi nhuan gop

Lgi nhudn LNST
ROE

ROA

Dinh Gia
PE
PB

Tang trudng
Tang trudng DTT
Tang trudng EBIT
Tang trudng LNTT
Tang trudng EPS
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2023
691
(403)
(2,097)
(690)
945

(241)
1,917
1,676

(2,755)
(707)
(3,463)

2,084
1,242

6.4
5.2

13%
13%

88.5
14.8
62.6
40.7

12%
4%
5%
3%

295
1.0

-27%
-95%
-90%
-91%

02/04/2026 — HSX: DPM

2024 2025 2026H
669 1,353 1,894
(394) (351) (390)
46 419  (1,964)
(193) (397) (427)
948 -2,072 2,705
(85) (129) (152)
(3,723) 2,210 2,087
(3,808) 2,081 1,935
(801) (587) (590)
3,422 742 (2,061)
2,621 155 (2,652)
1,242 1,005 1,168
1,005 1,168 1,227

2024 2025
2.6 2.4 2.0
2.2 1.8 1.6
32% 35% 41%
48% 54% 71%
57.3 69.2 76.7
17.5 22.5 259
48.6 47.5 58.4
26.2 44.2 44.2
14% 18% 20%
4% 6% 8%
5% 9% 13%
4% 6% 8%
339 15.6 12.7
1.2 13 18
-1% 23% 15%
119% 282% 177%
-3% 102% 40%
5% 98% 40%

Trang | 11



BSC" Bao cdo cip nhat doanh nghiép
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 02/04/2026 — HSX: DPM

Khuyén céo sif dung

Ban bdo cdo nay cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu cla bat ky t6 chic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cédc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay [ hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung no cla
tai lidu nay cling khéng dudc (i) sao chup hay nhadn ban & bat ky hinh thic hay phuong thidc nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Ching khoan BIDV.

Tang 8&9 Toa nha Thaéi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Sai Gon,
Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
02/04/2026 — HSX: DPM

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bing téng clia chénh

l&ch gilta gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khoan céng vdi ty suat cé tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tir -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Tran Thang Long
Gidm d&c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tAm PTNC
Vimo - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Blru
P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngén hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat
Nguyén Thi C&m Tu

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phén tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich
Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phén tich cao cap

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics
Pham Thi Minh Chiu
Trudng nhém, Chuyén vién phan tich cao cap

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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