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Téng cong ty phan bén va héa chat dau khi (DPM)

Gia hién tai

I ) VND22.100
Caolthap At 52 yND31.834/VND20.552
Gia muc tiéu VND26.100
Cap nhat gan nhét 22.700
Consensus -13%
Tiém nang tang gia 18,1%
Ty suét cb tic 4,5%
Téng ty suét sinh 1o 22,6%
Trién vong Kha quan
Dinh gia Kha quan
Phan tich ky thuat Kha quan
Thi gia vén (tr USD) 563,3
GTGDBAQ 3 thang (tr USD) 2,5
S& hiru NN (tr USD) 263,0
SLCP Iwu hanh (tr) 679,9
SLCP pha loang (tr) 679,9

DPM Nganh VNI
P/E treot 8,5x 11,5x 11,8x
P/B hién tai 1,3x 1,3x 1,9x
ROA 9,6% 6,9% 2,6%
ROE 15,4% 13,0% 16,6%

*di liéu ngay 25/08/2026

Dién bién gia
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DPM /N Index
Gia CP (%) 1T 3T 12T
DPM 1,5% -13,3% -15,3%
Twong quan VNI -0,5% -9,4% 4,2%

Co ciu s& hiru
PVN 59,6%
Khac 40,4%

Téng quan doanh nghiép

DPM — mét thanh vién clia Tap doan Dau khi
Viét Nam (PVN) 1a doanh nghiép hang dau
trong linh vuc SX, KD céac san phdm phan bén
va hoa chét tai VN. San phdm chinh ctia DN 1&
cac san phdm phan bon nhw uré, NPK, kali,
DAP va céc héa chét néng nghiép chuyén dung
nhw NH3, UFC85, v.v. Hién nay, DPM dan dau
thi phan tiéu thu uré noi dia v&i 38% thi phan.

Chuyén vién phan tich:

Dwong Thi Thu Hué
hue.duongthu@vndirect.com.vn

Gia uré thuc day loi nhuan, dinh gia hap dan

Chung t6i nang khuyén nghi I1&n Kha quan, vé&i tiém nang tang gia 18,1% va
ty suat cb tirc 4,5%. Ching toi ‘nang gia muc tiéu 15%, trong khi gia cb phiéu
da giam 9,1% ké tir bao cdo gan nhét clia ching t6i.

Gia muc tiéu cao hon chd yéu do tac dong rong cla viéc diéu chinh ting
manh dy phéng EPS 2026 va tang gia dinh WACC.

P/E trwot 12T & mirc 8,5, thap hon dang ké so véi mirc trung binh 5 nam la
15,1x, va chwa phan anh day da mdc dinh gia hién tai cta cé phiéu.

»  Chung t6i dw bdo doanh thu thuan 2026 tang manh 36,6% svck, chd yéu do
san lwgng tiéu thu va gia ban uré tang.

> Chung t6i dy bao bién LN gop mé rong 1,8 diém % svck 1én 19,5% trong 2026,
chll yéu do gia ban uré tang lan at da tang gia khi dau vao.

Gia uré ky vong héi phuc trong cac thang cubi nam, LN tiép tuc tang trwéng

Sau khi giam manh tir dinh thang 3, chung t6i ky vong gia uré sé phuc hdi dan trong
cac thang cudi nam dudi ap lyc cla gia dau thé gi¢i va nhu cau cao tir vu Dong-
Xuan trong nwéc. DU gia dau van cao, ching t6i danh gia tac dong toi gia khi cla
DPM trong nira cubi 2026 duoc han ché mot phan bai ty trong ngudn khi gia thap
cai thién manh. Qua do, bién LN gop uré ky vong duy tri cao hon svck, tiép tuc hé
trg tang trwdng LN. Cho ca nam 2026, chung téi dw bao bién LN gép uré mé réng
manh 5,2 diém % svck 1én 34,7%, trwdc khi tré vé mae binh thudng trong 2027.

Xuét khau uré va tiéu thu NPK thic day tang trwéng san lwong tiéu thu

Trai nguoc véi tiéu thu uré noi dia suy yéu, xuat khau uré Viét Nam tang manh 85%
svck trong 7726 nho cu sbc cung trong Q2/26. DU nhu cu va gia uré da ha nhiét,
chung t6i dw bao xuét khau uré ctia DPM van tang 30% svck trong 2026 nhé hiéu
&ng tich cuc niva dadu n&m. Bén canh do, tiéu thu NPK ctia DPM ciing tang 15%
svck trong 6T26 khi gia uré va DAP ting manh thuc ddy nhu cau chuyén dich sang
NPK dé t6i wu chi phi. Cling v&i loi thé vé thwong hiéu va hé théng phan phéi manh,
chuing t6i dw bao san lwgng tiéu thu NPK tang 35% svck trong 2026.

Hwéng loi trong moi trwdng lai suat cao nhe lwong tién mat doi dao

DPM s& hiru strc khde tai chinh lanh manh véi lwong tién & cac khoan dau tw ngén
han I&n t&i 9 nghin ty ddng tai ddu ndm 2026. Ngudn Iwc tién mét déi dao ky vong
giip DPM hwéng loi dang ké trong méi trweérng 1ai suat cao duy tri trong ndm 2026.
Chuing t6i dw bao, doanh thu tai chinh thuan cta doanh nghiép sé& tang khoang
29,5% svck 1én 418 ty ddng, déng gép mdt phan vao tang trwéng LNTT.

Dinh gia hap dan va tiém ning chi tra cd tirc tién mét bén virng

DPM hién giao dich & m&c P/E trwot 12T 8,5x, thap hon dang ké P/E trung binh 5
nam (15,1x), trong khi chung t6i dy bao LN 2026 tang manh. Du LN 2027 ky vong
gidm t» nén cao 2026, chung t6i van du bao LN sé cao hon dang ké mirc binh quan
GB 2023-25 nh& ngudn khi thuan lgi va déng gép Ién hon tir mang NPK, trading.
Chung t6i cho rang dinh gia hién tai chwa phan anh day du trién vong LN va vi thé
dau nganh cta DN. Cung véi trién vong LN tich cuc va lich st chi tra cd tirc déu
dan, chang téi ky vong DPM sé duy tri mirc cb tirc tién mat hdp dan trong 2026-27.

2024 2025 2026 2027
Tang trwdng doanh thu -0,5% 22,7% 36,6% -8,8%
Tang trwdng EPS 3,5% 14,9% 93,3% -28,2%
Bién LN gop 14,1% 17,7% 19,5% 16,6%
Bién LN rong 4,0% 6,5% 9,2% 7.2%
P/E (x) 16,1 14,0 7,2 10,1
P/B (x) 1,3 1,3 1,2 1,1
ROAE 4,7% 9,5% 16,9% 11,1%

Nguén: VNDIRECT RESEARCH
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KQKD Q2/26: LN rong tang manh nh& gia uré cao hon va hoat déng trading tich

cwc

Hinh 1: Tém tit KQKD Q2/26

6T26 sv dw
Ty déng Q2/26 %svck 6T26 %svck 2026 phong 2026
Doanh thu thuan 6.986 31,8%  12.609 33,8% 15.612 80,8%
LN gop 1.665 85,6% 2.606 67,9% 2.637 98,8%
Doanh thu tai chinh thuan 151 164,0% 188 200,3% 209 90,1%
Chi phi BH&QLDN 726 59,7% 1.190 37,6% 1.656 71,9%
LN trwéc thué 1.116 122,4% 1.631 116,1% 1.197 136,2%
LN rong 906 124,8% 1.308 115,2% 962 135,9%
Bién LN gop 23,8% 6,9 diém % 20,7% 4,2 diém % 7.7%
Bién LN rong 13,0% 5,4 diém % 10,4% 3,9 diém % 6,2%

Ngudn: DPM, VNDIRECT RESEARCH

Doanh thu Q2/26 tang nh& san lwong tiéu thu va gia ban tang manh

Doanh thu thudn Q2/26 tdng manh 31,8% svck 1&n 6,9 nghin ty déng, chi yéu
nho san lwgng tiéu thy tang, dac biét & mang NPK va trading, cung véi gia ban
dw kién tdng manh, d&c biét 1 gia uré. Cu thé, san lwong tiéu thu NPK trong
nra dau 2026 wéc tang 15,4% svck lén 144,2 nghin tan, trong khi san lwong
trading wéc tdng manh 42,0% svck 1én 325,2 nghin tan. Bén canh dé, chung toi
cho réng gia ban uré ctia DPM ciing tdng manh theo xu hwéng gia uré thé gioi,
v&i gia uré Trung Dong binh quéan tang 80% svck trong Q2/26, qua dd hd tro
tang trwdng doanh thu.

Bién LN gop Q2/26 mé rong manh nho gia uré tang

Bién LN gop hop nhat Q2/26 mé rong 6,9 diém % svck lén 23,8%, dwéng nhw
dwoc hb tro bdi da ting manh cla gia ban uré va cac loai phan bén khac trong
ky, hoan toan Ian &t tac dong tir gia khi tdng. Tang trwdng doanh thu cung véi
bién LN gép mé rong da gidp LN gop tang 85,6% svck lén 1,6 nghin ty déng.

LN rong Q2/26 tang vot nh& doanh thu va bién LN gop mé rong; LN rong
ntra dau 2026 vwot ky vong ctia ching téi

Doanh thu tai chinh thudn Q2/26 tdng manh 164,0% svck I&én 151 ty déng, chi
yéu nh& thu nhap 14i tién glvi tang 87,8% svck 1én 177,8 ty dong, trong khi chi
phi tai chinh gidm nhe. Trong khi dd, chi phi BH&QLDN cling tdng manh 59,7%
svck 1&én 726 ty déng, chu yéu do ting trich quy phat trién khoa hoc va cong
nghé, chi phi an sinh xa hi va cac chi phi quan ly khac, phu hop véi tang tredng
san lwgng kinh doanh. Nhin chung, LN rong Q2/26 tang manh 124,8% svck lén
906 ty déng, nher DT tang va bién LN gdp mé rong.

Tém lai, doanh thu thudn nira dau 2026 tang 33,8% svck, hoan thanh 80,8% dw
bao c& nam 2026 cla ching t6i. Trong khi d8, LN rong nira dau 2026 tang manh
115,2% svck, vwot ky vong cta ching toi va hoan thanh 135,9% dw bao ca nam
2026.
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Trién vong 2026-27: Gia ban va san lwong tiéu thu ting thiac day loi nhuan

Hinh 2: Dw phong KQKD giai doan 2026/27

Ty dong

Gia dau Brent (USD/thuing)

Gid khi trung binh - bao gém
VAT (USD/mmbtu)

Gia ban uré trung binh
(VND/kg)

San lweng ban hang (nghin
tén)
- Uré

- NPK

Doanh thu thuan (ty dong)

- Uré

- NPK

- Khac

LN gép

Bién LN gép

Chi phi ban hang

Chi phi QLDN

Doanh thu tai chinh thuan

Loi nhuan khac
LN trudc thué
LN rong

EPS (VND)

Thuc té
2025

68

10,4

10.678

823

184

16.564

8.785

2.256

5.523

2.939

17,7%

1.017

912

322

18,0
1.353
1.074
1.579

Ca

2026

62

10,2

9.879

873

201

15.612

8.195

2.216

5.201

2.637

16,9%

209

1.197
962
1.415

2027

64

10,5

9.619

802

211

15.259

7.717

2.373

12.886

2.479

16,2%

971

663

230

1083
870
1.279

Méi % svck % thay déi Nhan xét
2026 2027 2026 2027 2026 2027
Tang dw bao gia diu Brent ndm 2026, chil yéu
85 70 24,6% -17,6% 37,1% 9,4%|do tac dong cla cang thing Trung Bong tir cudi
Q1/26.

Tang dw bao gia khi 2026 theo da tang cta gia
11,3 10,2 8,7% -9,7% 10,8% -2,9%|dau, du mirc tdng dwoc han ché nho ty trong
ngudn khi chi phi thap cai thién.

Tang dy bdo gia ban uré 2026, chi yéu do gia
uré tang manh trong Q2/26 khi ngudn cung qua
€0 biém Hormuz gian doan, qua d6 nang mat
bang gia binh quan ca nam.

12.381  10.338 15,9% -16,5% 25,3% 7.5%

867 847 5,3% -2,3% -0,7% 5,6%

Tang dw bao san lvong tiéu thu NPK 2026 nho
248 223 34,8% -10,1% 23,4% 5,7%|san lwong 6726 ting manh hon du kién, phan
anh nhu cau tich cwe cwe hon.

22,632 20.632 36,6% -8,8% 45,0% 35,2%

Tang dw bao doanh thu uré nam 2026 do tang

0, o o, 0, o,
LOES B 22208 (BLr L0 g2l dy bao gia ban binh quan va san luwgng tiéu thu.

Tang dw bao doanh thu NPK nam 2026 do tang

3286 2691 457%  -181% 48,3% 13,49%| .29 A | L nam <
dw bao san lwong tiéu thu va gia ban.
8613  9.186 55,9% 6,6%  656%  -28,7% o9 manh du bao doanh thu khdc nam 2026,
chu yéu do tang dw bao san lwong trading.
4417 3.419 50,3%  -22,6% 67,5% 37,9%] an9 du bdo LN gop nam 2026 do dv béo

doanh thu tang va bién LN gép mé rong.

195%  16,6%| 1,8 diém % -2,9 didm %| 2,6 diém % 0,4 diém %| a9 dv bdo bién LN gop 2026 chd yeu do bién
LN gop uré ky vong mé rong manh mé.
Tang dw bao chi phi BH 2026, phu hop véi tang

1.143 1042 12,4% -8,8% 16,9% 73%|,
trwdng doanh thu.

Tang manh dw bao chi phi QLDN chd yéu do
doanh nghiép tdng manh phan trich quy phat
trién khoa hoc va céng nghé, chi phi an sinh x&
hdi va céac chi phi quan ly khac trong 6T26.

1.097 875 20,3% -20,2% 61,8% 32,1%

Tang manh dv bao doanh thu tai chinh thuan
nam 2026, chii yéu do tang du bao thu nhap tién

418 350 29,5% -16,3% 100,0% 52,1%|gtri trong béi canh quy mé tién giri ciia doanh
nghiép tang va méi trwdng 14i sudt cao trong
2026.
19,0 22,4 5,6% 17,9% 272,5% 348,0%
2.616 1.877 93,3% -28,3% 118,5% 73,4%
2.076 1.489 93,3% -28,3% 115,8% 71,2%
3.053 2.190 93,4% -28,3% 115,8% 71,2%

Ngudn: VNDIRECT RESEARCH

Du ha nhiét tir dinh, gia uré trung binh 2026 ky vong van tang dang ké...

Ngudn cung tdng manh va eo bién Hormuz mé cira tré lai day gié uré sut giam
manh tir dinh

Cang thang Iran—Israel (c6 sy tham gia ciia My) leo thang t&» cudi thang 2/2026
da khién hoat ddng van chuyén qua eo bién Hormuz roi vao trang thai gian doan
kéo dai, lam suy gidm manh dong chay phan bén t&r Trung BDéng — khu vie
chiém ty trong I&'n trong thwong mai uré toan cau. Theo di liéu theo ddi tau bién
cla AIS (Automatic Identification System) va Ifchor Galbraiths Research, tinh
dén ngay 15/06/2026 van con khoang 1,32 triéu tAn phan bén va nguyén liéu bj
dinh tré trong khu vwc Hormuz, trong dé riéng uré khoang 0,4 triéu tAn. Cu sbc
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logistics nay da gop phan day gia uré thé gi¢i ting manh trong Q2/26 (tang gap
2,3 1an so v&i dau 2026), bén canh tam ly tich trir cha cac nha nhap khau Ion.

Hinh 3: San lweng xuét khau phan bén qua eo bién Hormuz sut giam Hinh 4: Théa thuan ngirng ban 60 ngay gitva My va Iran mé& dwong

manh trong Q2/26 khién gia uré thé giéi ting vot

kly exports through the strait

cho gan nira triéu tan uré bi mac ket tai eo bién Hormuz...

1.0 M tons AG Exports locked inside Hormuz by Commodity & Vessel Size [Mt] (9

Aluminium
Sugar

< ("To be treated as an ¢stimate,given

Iron Ore Fines |AIS dark activity and signal spoofing)
Gypsum
Equipment
MAP
Limestone

Phosphate

Sulphur

Urea

0.1 0.2 0.3 0.4 0.5
Capesize Panamax ® Supramax m Handysize m Other

Ghi chu: D liéu tinh dén ngay 15/6/2026

Ngudn: KPLER, BLOOMBERG Ngudn: AIS DATA, IFCHOR GALBRAITHS RESEARCH & ADVISORY

T gitva thang 6/2026, hoat ddng hang hai tai Hormuz dan cai thién sau khi My
va Iran dat dwoc thda thuan ngirng bén tam thoi trong 60 ngay, qua dé giup giai
phoéng lwong hang ton dong trén bién ciing nhw tdn kho tich Idy tai cac nha may
Trung Déng. Cung thoi diém, Trung Québc bét dau cép lai quota xuét khiu uré
cho giai doan thang 6-8/2026 vé&i khdi lwong khoang 2 triéu tAn. Theo Keyuan
Fertilizer, tinh ca cac 16 hang da dwoc cp phép va xuét khau truwéc do, tong
quota da dwoc cép va lily ké xuat khau cia Trung Québc da 1én khoang 3,3 triéu
tan ké tir ddu n&m. Chung téi cling lwu y rdng Trung Quéc nhidu kha nang tiép
tuc tham gia manh vao phién thau nhap khau uré cudi thang 8 ctia An Do, qua
do khién téng xuét khau uré 2026 dw bao vwot 5,5 triéu tAn (cao hon muc 4,9
triéu tan trong 2025). Su két hop gitra viéc gidm cang thang tai Hormuz, hoat
dong logistics dwoc ndi lai va ngudn cung tir Trung Quéc quay tré lai da khién
gia uré thé gi6¢i gidam manh vé murc trwde xung dét (-57% tir dinh thang 5).

Hinh 5: ...cuing v&i viéc mé cira 6 at tir Trung Quéc day gia uré quay dau giam manh ngay sau
da tang

900
800
700
600
500
400
300 !
200

Q,\\q? Q&“‘ @m" 6\{1? Q{,}fz? & Q\\q‘P Q,g?

P o o B P P P

Gid uré BiénDen (USD/tan) Gid uré Trung Déng (USD/tan)
= = Gid uré My (USDi/tan) Gid uré Trung Quéc (USD/tan)

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Gig bén uré trung binh 2026 ctia DPM ky vong van tdng déang ké nho déng luc
trong nira d4u ndm

Gan day, cac vu dung d6 quy mo nhd tai xuat hién tai khu vwe Iran cho thay rai
ro ddi véi eo bién Hormuz van chwa hoan toan bién mét. Vi vay, du thi trwdng
uré dang trong xu hwéng diéu chinh, nhitng lo ngai vé gian doan ngudn cung va
logistics van tiép tuc hién htru. Sau khi gidm manh xuéng dwdi mire 370 USD/tan
vao cudi thang 7, gia hop déng twong lai uré dang dan tim lai diém can bang
trong vung 400-450 USD/t4n. Chung tdi cho rdng mat béng gia uré trong ntra
cudi 2026 sé thap hon dang ké so v&i ntra dau ndm, nhuwng du dia giam tiép
khéng con nhiéu khi gia dau Brent hién van duy tri quanh USD90/thung, tiép tuc
tao ap lwc 1&n chi phi nang lwong va chi phi san xuat phan bon.

Hinh 6: Gia hop ddng twong lai uré dang tim diém can bang méi, trong khi gia dau Brent
van cao hon dang ké trwée khi chién tranh Trung Bong bling ndé

Urea | Brent

120 720
110 660
100 600
90 540
80 480
70 420
60 360

Sep Oct Nov Dec 2026 Feb  Mar Apr May Jun Jul Aug

Ngudn: TRADING ECONOMICS

Déi véi DPM, chung t6i dw bao gia ban uré binh quan trong nira cubi 2026 sé
gidm so v&i nlra dau ndm, theo xu huéng thé gidi (nhwng van cao hon svck do
gia dau van & murc cao va rii ro dirt gay chudi cung (rng van hién hiru). Ching
t6i dw bao gia ban binh quan ca nam tang 16% svck 1én 12,3 triéu ddng/tdn nho
hiéu (rng tich cwc tlr nlra dau ndm. Sang 2027, chung t6i dw bao gia ban binh
quan gidm khoang 16,5% svck, véi gid dinh cang thang dia chinh trj dan chdm
dirt va gia dau Brent ha vé ving USD70/thung.

... hd tror bién LN gop uré 2026 mé rong bat chap ap Iwce gia khi gia tang

Gig khi ddu vao duw kién téng theo xu huéng gié dau. ..

Sau khi c&ng thang Trung Déng ha nhiét, gia dau Brent/FO Singapore cling giam
25%/29% tir dinh, tuy nhién van cao hon dang ké so v&i giai doan trwéc xung
dot, cho thay thi trwerng van duy tri mét mire phan bu rii ro nhat dinh déi véi khu
vie Trung Bong. Chung téi dw bao gia dau Brent binh quan trong nira cudi 2026
& mirc ~80 USD/thung, thAp hon muc trung binh 88 USD/thiing trong 6T26, va
du bao dau Brent binh quan c& ndm 2026 ting 24,7% svck lén 85 USD/thung.
Theo dd, gia dau FO Singapore ky vong cling ting twong &ng.

V&i DPM, chung téi cho réng tac déng cla gia dau 1én chi phi khi trong 2026 sé&
gidm bot dang k& nhe co ciu ngudn khi thuan loi hon. Ty trong ngudn khi cé
chi phi th&p t» mé Bach Hb trong 6T26 da tang manh Ién khoang 21%, phan
anh hoat déng khai thac thwong ngudn tich cwc hon va san lwong khi noi dia
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cai thién. Chung téi dw bao ty trong ngudn khi Bach Hb sé duy tri 20% trong co
céu ngudn khi ndm 2026, qua d6 tiép tuc hd tro gidm ap lwc chi phi khi dau vao.
Cung v&i d6, tac dong tir Luat Thué GTGT slra dbi ky vong sé bu dép moét phan
da tang cla gia dau. Trén co s& gia dinh gia dau Brent binh quan 2026 & muic
85 USD/thuing, chung tdi dw bao gia khi dau vao ctia DPM chi ting 8,5% svck
Ién 11,3 USD/mmbtu trong nam 2026. Nam 2027, chung t6i dw bao gia khi gidm
9,2% svck, v&i gia dinh gia dau Brent ha vé vung 70 USD/thuing khi cang thdng
dia chinh tri dan lang diu va thi tredng néng lwong toan cau can bang hon.

Hinh 7: Ty trong ngudn khi dau vao san xuét uré cia DPM trong 6T26

= Bach H6 & Réng Ciru Long = Khac

Ngudn: DPM, VNDIRECT RESEARCH

... nhung da tang gia ban ky vong van gidp bién LN gép uré mé réng manh

Du gia khi dau vao dw kién ting dang ké trong 2026, chung t6i lwu y réng chi
phi khi dau vao wéc tinh chi chiém khoang 70-75% gia vén san xuét uré cta
DPM. Ngoai ra, gia ban uré ky vong tdng manh hon mirc tdng cla gia khi dau
vao (+16% svck) ky vong gitp bién LN gdép uré mé rong dang ké. Trén co s&
do, chung t6i dw bao bién LN gop uré cia DPM sé& mé rong 5,2 diém % svck [én
34,7% trong 2026, mirc cao nhat ké tir chu ky gia uré 2021-22. Sang nam 2027,
chung téi dw bao bién LN gop uré thu hep khoang 6 diém %, chd yéu do trién
vong gia ban uré gidm nhanh hon tbc dé diéu chinh cta chi phi khi dau vao, qua
do6 dwa bién LN gop dan tré vé mat bang binh thwong trwde xung dét.

Hinh 8: Gia dau Brent/FO Singapore sut giam dang ké tir dinh thang Hinh 9: Bién LN gdp uré ky vong mé réng dang ké nh& gia ban

5 nhirng van & mirc cao trwéc xung dot

trung binh tang manh
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Ngudn: BLOOMBERG, VNDIRECT Nguén: VNDIRECT RESEARCH

Tiéu thu uré trong nwéc dw bao giam nhe do thoi tiét cwec doan va kha
nang chi tra kém...
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Hinh 10: El nino dwoc dy bao xay ra trong phan I&n 2026...

oM T

VNDIRECT

27/08/2026

ENSO chuyén sang pha EI Nifio trong 2026, kéo theo thai tiét ndng néng, kho
han gia tang tai DNA, trong dé co Viét Nam. IRl dw bao El Nifio sé duy tri &
cwdng dd manh trong nira cudi 2026, qua dé tiép tuc gay bat loi cho hoat dong
canh tac ndng nghiép va nhu cau st dung phan bén trong nuwéc. Bén canh dé,
gia uré tdng manh trong 6T26 trong khi gia néng san van & muc thap tiép tuc
gay ap Iwc l1én kha nang chi tra ctia néng dan. Chung téi dw bao tiéu thu uré néi
dia nam 2026 giam nhe 1% svck xuéng 647,000 tan, tir mérc nén thap 2025, va
c6 thé hdi phuc 2% svck trong 2027 khi thei tiét dw bao tré nén trung tinh hon.

Hinh 11: ... vé&i cwong do manh c6 thé can tré hoat ddng canh tac
néng nghiép

Mid-July 2026 CCSR/IRI Model-Based Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 SST Anomaly Neutral ENSO: -0.5 "€ 10 0.5 "C

CCSR/IRI ENSO Strength Categories (Model Count: July, 2026)
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Nguén: IRI Ngudn: IRI
...nhwng san lwong xuat khau ting manh sé hé tro’ tang trwéng tiéu thu
uré ca nam
Trai ngwoc voi tinh hinh tiéu thy ndi dia, xuat khau uré Viét Nam tang manh
85% svck 1&n 938 nghin tan trong 7726, nhe gia va nhu cau thé giéi tang cao.
Riéng DPM, san lwong xuét khau uré wéc dat 158 nghin tan trong 6T26. Mac
du gi& uré va nhu cau thé gi¢i da ha nhiét tlr cudi Q2/26 khi ngudn cung Trung
Quéc va Trung Péng dan tré lai, ching téi dw bao san lwong xuat khdu uré cla
DPM trong ca nam 2026 tang 30% svck 1én 220 nghin tAn nhd hiéu ¢ng tich
cwe trong nlra ddu ndm. Chang tdi cho rang, xuat khau sé dan dat tang trwéng
san lwgng tiéu thy uré nam 2026 1én 867 nghin tan (+5,4% svck) trwée khi ha
nhiét nhe trong 2027 khi cung cau thé gi&i tré nén can bang hon.
Hinh 12: San lwong xuat khau uré Viét Nam tiang manh trong 7726 Hinh 13: Xuéat khau ky vong thic day ting trwédng tiéu thu uré cia
DPM trong 2026
Monthly urea exports (thousand tons) viettraders 120%
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Ngudn: AGRIMONITOR Ngudn: VNDIRECT RESEARCH
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Hinh 14: San lwong tiéu thu NPK trong 6T26 tiép tuc ting trwdng

27/08/2026

San luwgng tiéu thu NPK ctia DPM trong 6T26 tang 15% svck Ién 144 nghin tan,
cho thdy doanh nghiép tiép tuc mé rong thi phan trong bdi canh nhu cau déi voi
phan bén phirc hop chét lwong cao tang. Dac biét, gia cac loai phan don chinh
nhw uré va DAP tang manh trong 6T26, trong khi gia NPK tang cham hon, thuc
day ndng dan chuyén mot phan sang NPK dé téi wu chi phi. Xu hwéng nay thuan
lgi cho DPM khi ngudn cung NPK trong nwédc twong déi phan manh, trong khi
doanh nghiép c¢o lgi thé vé thuwong hiéu va hé théng phan phéi. Trong niva cubi
2026, chuang t6i ky vong nhu cau NPK tiép tuc tich cwc, dac biét trong Q4/26 khi
thi trwong ndi dia bwdc vao vu BDéng — Xuan. Theo do, ching téi dw bao san
lwong tiéu thu NPK tang 35% svck lén khodng 248 nghin tan trong 2026.

Hinh 15: Dy bao san Iwong tiéu thu NPK 2026-28

0, 120%
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= S0 Irong tiéu thu NPK (nghin tan, tréi) === 0 svck (phai)
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Tém lai, ching t6i dw bao DT thuan 2026 tang manh 36,6% svck 1&én 22,6 nghin
ty ddng chu yéu do san lwong xuét khdu va gia ban uré tidng manh. Chang téi
ky vong bién LN gép 2026 mé réng 1,8 diém % svck Ién 19,5% nhé gia ban uré
tdng manh hon da ting gia khi dau vao. Bén canh do, chung t6i ky vong DPM
s& hwéng loi dang ké nho lwong tién méat dbi dao trong méi truwdng 14i suat cao
nam 2026, v&i doanh thu tai chinh thuan dw bao tang 29,5% svck 1&n 418 ty
ddng. Theo dé, LN rong 2026 ky vong tang vot 93,3% svck lén 2 nghin ty dong
trwée khi trd vé mire can bang hon trong 2027 khi thj trwérng phan bén toan cau
6n dinh hon.
Hinh 16: Dw bao doanh thu theo mang kinh doanh giai doan 2026-27 Hinh 17: Dw bao LN rong va bién LN gop giai doan 2026-27
(ty dong)
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Ngudn: VNDIRECT RESEARCH

2025
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Ngudn: VNDIRECT RESEARCH
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Dinh gia: Nang khuyén nghi Ién Kha quan v&i gia muc tiéu cao hon 1a 26.100d

Hinh 19: P/E lich str cia DPM

Chung t6i tang gia muc tiéu 15% lén 26.100 déng/cd phiéu, van dwa trén
phwong phép dinh gia DCF két hop véi hé sé P/B muc tiéu véi ty trong bang
nhau. P/B muc tiéu ctia ching téi cho DPM véan la 1,2x (P/B trung binh ctia DPM
giai doan 8/2023-12/2025).

Gia muc tiéu tang chi yéu do tac déng rong ctia: 1) tding manh dy bao EPS ndm
2026; 2) diéu chinh tding WACC tir 10,9% 1&n 12,1%, phan anh Iai suat phi rai
ro tang tir 3,6% lén 4,4% va phan bu rii ro thi trwdng gidm tir 8,13% xubng
7,92%. Chung t6i cho rang, méc du gia uré dang trong xu hwéng giam sau da
tang néng trong Q2/26, trién vong LN ndm 2026 van rét tich cwc. Cung véi gia
cb phiéu da chiét khau khodng 30% so véi dinh thang 3, ching t6i cho rang mirc
dinh gia hién tai da hap dan hon, qua dé nang khuyén nghi 1&én Kha quan.

Hinh 18: Gia muc tiéu hén hop

Phwong phap Gia trj co phiéu (déng) Ty trong (%) Gia muc tiéu theo ty

trong (déng)
DCF 27.566 50% 13.783
P/B (1.2x) 24.613 50% 12.307
Gia tri hop ly (ddng) 26.090
Gia myc tiéu (déng) 26.100

Ngudn: VNDIRECT RESEARCH

Hinh 20: P/B lich str cia DPM
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Trung binh

10
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 21: Chi phi VCSH

Hinh 22: WACC va ty lé tang trwéng dai han

Chi phi VCSH

L i suét phi rai ro

Phan bu i ro thi trwdng
Beta

Chi phi VCSH

Ty dong
4'4:‘ VCSH 11545
7’?,/: No 3232
13.5% Chi phing 41%
Mdrc thué 19,0%
WACC 12,1%
Tang trwdng dai han 0,5%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 23: Binh gia DCF — Tém tat dong tién tw do

Ty déng Ntra cubi 2026 2027 2028 2029 2030
LN rong 768 1.489 1.337 1.245 1.225
Thué kha dung 19,0% 19,0% 19,0% 19,0% 19,0%
Chi phi lai vay 99 117 88 73 73
+ Thay ddi von Iwu dong (401) 196 (204) (159) (150)
- Capex (105) (200) (80) (180) (180)
+ Chi phi khau hao 244 449 454 347 367
Dong tién tw do FCFF 587 2.029 1.579 1.312 1.321
Gi4 tri hién tai clia dong tién tw do FCFF 554 1.709 1.186 879 789
Tdng gia tri hién tai ctia dong tién tw do FCFF (5 ndm) 5.117
Gia tri hién tai cOa dong tién cudi 6.825
11.942

T6ng gia tri hién tai ctia doanh nghiép
Ngudn: VNDIRECT RESEARCH

Hinh 24: Phan tich d6 nhay cho dinh gia DCF

Chi phi VCSH (%)

= Co s¢

3 125%  130% _ 13,5%  140%  14,5%

23 00%[ 28382  27.737 27105 26578 26056

8% 02%| 28598 27934 27285 26744 26209

22 |cose 05% 28937  28243[  27.566] 27.004 26448

5 08%| 29295 28570  27.863 27278  26.699
11%| 20675 28915 28476 27565 26963

Ngudn: VNDIRECT RESEARCH

e Céc yéu tb thuc day viéc dinh gia lai bao gdm san lwong ban hang cao
hon, gia ban cao hon va tac dong tich cwc cta luat thué GTGT mai.

e Ruiro giam gia la chi phi khi dau vao cao hon dy kién va gia uré/NPK
giam do gia uré toan ciu gidm

Hinh 25: So sanh cac doanh nghiép cung nganh

Gia (n6i Von héa P/E trwot P/B hién tai ROE trwwot  ROA trwot NQ/VCSH (%)

Cong ty Ma CK t8) (trieu USD) 12T (x) () 12T (%) 12T (%)

CTCP phan bon Mi&n Nam SFGVN  10.500 19 12,9 0,7 5,9% 2,1% 148,6
CTCP supe phét phat va héa chét Lam Thao ~ LAS UN 12.100 52 15,5 0,9 5,6% 3,4% 48,4
CTCP phan bon dau khi Ca Mau DCMVN  30.850 634 7.2 1,4 21,3% 13,2% 21,1
CTCP phan bon Binh Dién BFCUN  47.950 104 11,7 1,8 16,8% 6,4% 81,0
Trung binh 11,2 1,3 13,0% 6,9% 67,0
Téng cong ty phan bén va héa chat ddukhi DPMVN  22.100 563 8,5 1,3 15,4% 9,6% 36,1

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 25/08/2026)
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WISDOM TO SUCCESS BéOCéOCépnhét

Phu luc 1: Téng quan doanh nghiép
Dan dau nganh phan bén Viét Nam, dac biét & mang uré

DPM - thanh vién ctia Tap doan Dau khi Quéc gia Viét Nam (PVN), Ia doanh
nghiép hang dau trong Iinh vuc san xuét va kinh doanh cac sé&n phadm phan boén
va hda chét tai Viéet Nam. Doanh nghiép s& hitu 8 don vi thanh vién, bao gom 4
cobng ty cb6 phan phan bon va héa chat dau khi chiu trach nhiém phan phéi san
ph&m ctia doanh nghiép dén cac khu vuc trén toan quéc. Thi trwéng ndi dia hién
chiém hon 90% téng doanh thu cia DPM. Ngoai tiéu thu trong nwéc, doanh
nghiép con xuat khau san phadm sang cac nwéc trong khu vee nhw An Do, Han
Quéc, Nhat Ban, Thai Lan, Pai Loan va Philippines. Sau 20 nam hoat déng,
DPM hién dan dau thi trwong tiéu thu uré ndi dia voi 38% thi phén. Cac san
ph&m khac nhuw NPK/NH3 chiém Ian lwot 11%/25% thi phan trong nuéc.
Hinh 22: DPM la thanh vién cia PVN
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Ngudn: PETROVIETNAM, VNDIRECT RESEARCH

Hinh 23: Hé théng san pham cta DPM

HOA CHAT

N - N - N\
25% thi tredng néi dia
38% 1% 90% thi trrng mién nam

J \ J 5 J

3 N " N i B
- o ki " ] [ ™
\ J \ J \. J

> ™ i o i >
800.000 250.000 540.000 ] [ 15.000
\

J

Ngudn: VNDIRECT RESEARCH
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Phu luc 2: Cac dw phéng tai chinh trong yéu
Bao cao KQ HBDKD
(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Doanh thu thudn 12786  18.627 13.569 13.496 16.564 22632 20.632
Gia vbn hang ban 8.001 10789 11917 11598 13626 18215 17.213
L¢i nhuan gép 4.786 7.838 1.652 1.898 2.939 4.417 3.419
Chi phi QLDN 425 556 502 703 912 1.097 875
Chi phi ban hang 818 978 848 837 1.017 1.143 1.042
LN hoat dong 3.543 6.304 301 358 1.010 2177 1.502
EBITDA thuan 4.080 6.819 704 752 1.361 2.624 1.951
Chi phi khiu hao 537 515 403 394 351 448 449
LN HD trwéc thué va lai vay 3.543 6.304 301 358 1.010 2177 1.502
Thu nhap tai chinh 176 365 458 369 487 601 495
Chi phi tai chinh 75 85 71 65 164 183 146
Thu nhap rong khac 153 19 1 4 18 19 22
Thu nhap tir cong ty LDLK 3 3 3 3 3 3 3
Loi nhuan trwéc thué 3.799 6.606 691 669 1.353 2.616 1.877
Chi phi thué 628 1.021 161 115 258 498 357
Loi nhuan rong 3.117 5.565 519 538 1.074 2.076 1.489
LN rong sau digu chinh 3.117 5.565 519 538 1.074 2.076 1.489
Bang can dbi ké toan
(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Tién & Twong dwong tién 2.524 2.084 1.242 1.005 1.168 1.272 1.285
DAu tw tai chinh ngan han 3.455 6.880 5.385 9.464 7.835 8.350 9.125
Cac khoan phai thu ngan han 263 235 432 276 1.054 1.298 1.226
Hang tdn kho 2.776 3.871 1.911 1.731 3.434 2.895 2.735
Tai san ngén han khac 276 285 385 367 683 933 850
Tbng tai san ngan han 9.520 13.579 9.565 13.220 14.510 15.367  15.765
Tai san cb dinh 3.717 3.255 2.988 2.711 2.463 2.583 2.337
Téng dau tw 255 242 224 215 206 197 187
Tai san dai han khac 252 403 270 316 347 347 347
Tong tai san 13.918 17.699  13.309 16.552 17.777 18.794  18.987
No’ vay ngan han 200 202 - 3422 4.164 3.164 2.664
Phai tra nguoi ban 1.407 1.963 1.297 1.207 1.320 1.945 1.820
Phai tra ngén han khac 544 831 188 570 544 495 495
Téng ne ngan han 2.152 2.996 1.484 5.199 6.028 5.604 4.979
No’ vay dai han 700 505 - - - - -
Phai tra dai han khac 353 181 280 174 215 215 215
Vén didu lé 3.935 3.935 3.935 3.935 6.821 6.821 6.821
Loi nhuan git lai 3.086 6.401 2.838 2.470 2.813 4.220 5.007
Vén chii sé& hivu 10.713  14.017 11545 11180 11.526 12974  13.792
Loi ich ¢ dong thiéu sb 198 186 175 177 180 223 253
Téng ne va VCSH 13.918 17.699 13.309 16.552 17.770 18.794  18.987

12
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NISDOM

Bao cao LCTT

(Ty dong) 2021 2022 2023 2024 2025 2026 2027
L¢i nhuan trwéc thué 3.799 6.606 691 669 1.353 2.616 1.877
Khéu hao 537 515 403 394 351 448 449
Thué da nop (302)  (1.209) (345) (65) (283) (498) (357)
Céc khoan diéu chinh khac 20 0 0 0 0 0 0
Thay di von lvu dong (1.450)  (1.018) 961 (21)  (3.341) 429 196
LC tién thuan tir HDKD 2.516 4.961 945 948  (2.072)  2.851 2.052
DPau tw TSCD (222) (77) (241) (85) (129) (570) (200)
Thu tr TL, nhwong ban TSCD 0 0 0 0 0 0 0
Céc khoan khac (1.097) (3.152) 1916  (3.723)  2.207 (590) (752)
Thay dbi tai san dai han khac 0 0 0 0 0 0 0
LC tién thuan tir HDDT (1.319) (3.227) 1.676  (3.808)  2.081 (1.160) (952)
Thu tr PH CP, nhan gop VCSH 0 0 0 0 0 0 0
Tra vén gép CSH, mua CP qu§ 0 0 0 0 0 0 0
Tién vay rong nhan dwoc (145) (200) (707) 3.422 742 (1.000) (500)
Dong tién t» HDTC khac 0 0 0 0 0 0 0
C6 tirc, LN da trd cho CSH (558)  (1.977) (2.755) (801) (587) (587) (587)
LC tién thuan tir HDTC (702) (2177) (3.463)  2.621 155  (1.587) (1.087)
Tién & Twong dwong tién dau ky 2.029 2.524 2.084 1.242 1.005 1.168 1.272
LC tién thuan trong ky 495 (440) (842) (237) 163 104 13
Tién & Twong dwong tién cudi

ky 2.524 2.084 1.242 1.005 1.168 1.272 1.285

13
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NISDOM

Chi s6 tai chinh

Chi sé dinh gia 2021 2022 2023 2024 2025 2026 2027
EPS (VND) 7.965 14.218 1.327 1.374 1.579 3.053 2.190
P/E 2,8 1,6 16,7 16,1 14,0 7,2 10,1
PEG 1 nam 3,3 0,4 21,2 (17,7) 397,3 48,5 10,8
EV/EBIT 2,2 1,3 27,5 33,3 19,3 8,5 11,9
EV/EBITDA 1,7 0,5 71 1,0 6,9 3,5 4,2
P/S 1.3 0,9 1,2 1,2 1,0 0,7 0,8
P/B 1.4 1.1 1,3 1,3 1.3 1,2 1.1
Ty suét cb tirc 3,4% 12,0% 16,7% 4,9% 3,6% 4,1% 4,1%
Ty 1& chitra c6 tirc 81% 63% 50% 154% 109% 63% 33%

Chi sé tang trwéng

Tang trwéng DT 64,7% 457% -27,2% -0,5% 22,7% 36,6% -8,8%
Tang trwdng LN gop 15,1% 47%  -29,9% 1,9% 3, 7% 1,8% -2,9%
Tang trwdng LN rong 352,0% 76,1% -90,5% 4,6% 97,7% 93,3% -28,2%
Tang trwéng EPS 350,9% 78,5% -90,7% 3,5% 14,9% 93,3% -28,2%

Chi s6 hiéu qua sinh i

Bién LN gop 37,4% 42,1% 12,2% 14,1% 17,7% 19,5% 16,6%
Bién EBITDA 34,5% 38,6% 8,4% 8,2% 11,1% 14,3% 0,0%
Bién LN hoat dong 27,7% 33,8% 2,2% 2,7% 6,1% 9,6% 7,3%
Bién LN rong 24,4% 29,9% 3,8% 4,0% 6,5% 9,2% 7.2%
ROAA 22,4% 31,4% 3,9% 3,2% 6,0% 11,0% 7,8%
ROAE 32,9% 45,0% 4,1% 4,7% 9,5% 16,9% 11,1%

Chi s6 don bay

Kha nang tra I5i (EBIT/Lai vay) 51,1 97,3 5,9 7,5 71 12,1 12,9
EBITDA / (Lai vay + Capex) 26,7  -537,1 37 20,0 108,3 6,7 234
No vay / Vén 7,8% 4,8% 00%  234%  265%  196%  16.2%
No vay / VCSH 8,4% 5,0% 00%  306%  361%  244%  19,3%
No' vay rong / VCSH 474%  589%  57,4%  63,0%  42,0% = 498%  562%

Chi sé thanh khoan

Vong quay tdng tai san 1,0 1,2 0,9 0,9 1,0 1,2 1,1

Vong quay khoan phai thu 53,0 75,3 411 38,6 25,3 19,5 16,6
S6 ngay phai thu 12 9 15 18 23 19 33
Vong quay khoan phai tra 13,1 13,2 14,6 15,9 20,0 23,2 19,7
Sé ngay phai tra 35 29 24 22 18 18 18
Vong quay hang ton kho 3,8 3,2 4.1 6,4 58 5,8 6,1
Sé ngay tén kho 127 131 59 54 92 58 58
Hé sb thanh toan hién hanh 4,4 4,5 6,4 2,5 2,4 2,7 3,2
Hé sb thanh toan nhanh 3,1 3,2 5,2 2,2 1,8 2,2 2,6
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Bé&o c4o nay dwoc viét va phat hanh béi Khdi Phan tich va Tw van dau tw - Cong ty C4 phan Ching khoan VNDIRECT. Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gébm théng tin trén san
giao dich chirng khoan hoac trén thi treérng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd clia cong ty,
théng tin dwoc cong bb rong rai khac va cac théng tin theo nghién ciru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh
xac hay day dd cla nhirng thong tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trudc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van ti cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwoc dé cap trong bo cdo nay.

VNDIRECT khong chiu trach nhiém vé bét clr két qué nao phat sinh tr viéc s& dung ndi dung clia bao céo dwai moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyeén giao, stra doi, dang tai Ien cac
phwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang téi

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng Phéng

Email: hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién Phan tich

Email: hue.duongthu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwdng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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