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Gia Ure ha nhiét, loi nhuan dai han virng nhé gia khi giam va mang héa chét

Cap nhat két qua kinh doanh Q2.2026. DPM ghi nhan doanh thu thuan dat 6.986
ty déng (+31,8% YoY), dong lwc ting trwdng dén tlr hau hét cac mang kinh doanh,
nbi bat 1a mang phan bén nhap khau véi doanh thu ting gap déi so vai cung ky.
Bién loi nhuan gdp cai thién 1én 23,8%, tang 6,8 diém % so v&i cung ky nho gia
ban phan bén va hda chat tding manh. Loi nhuan tir hoat dong tai chinh ting 2,6
lan YoY, trong d6 lai tién glri gan g&p d6i nho duy tri lwong tién mét Ién. DU chi
phi SG&A tang 1,6 1an do ghi nhan khoang 130 ty ddng chi phi R&D, LNST Cb
déng Coéng ty me dat 906 ty dong (+2,2 lan YoY), vwot 20% duw bao clia chung téi.

Piém nhan diu tw cho 2026

Gia Ure thé gi&i dw kién ha nhiét trong 2H2026. BVSC du bao gia Ure sé dao
dong quanh 380—440 USD/tan, giam khoadng 25% so véi binh quan 1H2026, cha
yéu do ngudn cung toan cau ting. Ap lwc ngudn cung chd yéu dén tir viéc Trung
Québc ndi lai xuat khau tir cudi thang 6 véi han ngach ban dau 2-2,6 triéu tan, co
thé ting I&n 3,3 triéu tan trong thang 9—10 khi tén kho ndi dia 1&én mirc cao nhét tir
dau nadm; déng thdi, cac nha may Ure ctia Nga dan khdi phuc hoat ddng sau giai
doan gian doan. Ngoai ra, gia ndng lwong gidm ciing gitp ha chi phi san xuét Ure

toan cau trong nra cudi nam.

Mang Ure ndi dia hé tro tang trwdng trong ntka cudi ndm. Chung tdi cho rang
gia Ure noi dia sé& gidm v&i téc dd cham hon gia thé gidi nhé nhu cau tiéu thu trong
nwéc duy tri tich cwe trong cac vu mua 16n nhuw hé—thu va déng—xuan. Ddng thoi,
san lwgng tiéu thu ndi dia dwoc ky vong sé tang vao cac vu mua cao diém, bu dap

cho s sut gidm cla san lwong xuat khau.

Nguén khi dai han hé tre’ Igi nhuan. Tl nam 2028, DPM sé ting ngudn khi tw
mé Sw T& Trang, giup gidm chi phi khi dau vao va ddm bao nguén nguyén liéu én

dinh, qua d6 hé tro tang trwdng loi nhuan dai han.

DPM dang cé dinh gia hap dan, nén lgi nhuan duy tri & mic cao, trién vong
tang trwéng dai han rdé nét va chinh sach cé tirc tién mit 6n dinh. BVSC dw
bao LNST Cb déng Cong ty me binh quan khoang 1.500 ty ddng/ndm trong 5 ndm
t&i, gan gép 3 1an giai doan 2023-2024, trong khi P/E forward 2026 tai thi gia hién
tai chi 8,3x, thap hon dang k& mirc binh quan 5 nam 13,0x. V& dai han, mang hoéa
chét sé Ia dong luc tang trwdng maéi thong qua cac dw an H,0,, Melamine, H,SO,
va it nhat 2 thwong vu M&A, gilip san lvgng héa chéat ky vong dat 1.041 nghin tan
vao nam 2030, chiém gan mét nira tdng san lwong tiéu thu va dwa tdng doanh thu
Ién hon 31 nghin ty ddng. Ngoai ra, nén tang tai chinh lanh manh v&i hon 10.000
ty ddng tién mat va tién gti, don bay thap cuing chinh sach cé tirc tién mat tdi thidu

15%/n&m tiép tuc hd tro strc hap dan clia cb phiéu.
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Uéc tinh KQKD quy 3 va ca nam 2026. Chung téi wéc tinh DPM dat doanh thu thudn va LNST
Cb doéng Cong ty me 1an lwot & 3.688 ty dong (-1,1% YoY) va 275 ty déng (+15,1% YoY) trong
quy 3/2026. Cho ca nam 2026, BVSC wéc tinh doanh thu thuan dat 20,4 nghin ty déng (+23,4%
YoY) va LNST Cé déng Cong ty me dat 1.876 ty ddng (+74,8% YoY). So v&i du béo trwéc, mic
LNST nay thap hon 38%, nguyén nhan chu yéu do (1) ching téi diéu chinh gidm bién lgi nhuan
gop clia cac mat hang phan bén, do gia ban thuc té gidm manh hon ky vong; va (2) loi nhuan quy

2 clia NPK va cac méat hang phan bén xuét khau ciing thap hon dy phéng.

Khuyén nghi dau tw. Bdng phwong phap DCF két hop dinh gia twong dbi (P/E, P/B va
EV/EBITDA), ching tdi ha gia muc tiéu DPM tlr 34.000 déng/cd phiéu xubng 28.000 déng/cd
phiéu (twong ng P/E forward 2026 khoang 10,0x), phan anh mic diéu chinh gidam trong dyw
phéng LNST C6 déng Cong ty me. Hién DPM dang giao dich tai mirc P/E 2026 khoang 8,3x, thap

hon dang ké so véi mirc P/E trung binh 5 ndm gan day khoang 13,0x.

Chung t6i wa thich DPM trong nhém phan bén nhé: (1) gil vieng vi thé trén thi trudng Ure va NPK
cao cap; (2) chi phi khi dau vao ky vong cai thién tir ndm 2028 khi DPM c6 thém ngudn khi tr mé
Sw T& Tréng; (3) da dang héa ngudn tang trwdng va gidm sw phu thudc vao chu ky phan bén; (4)
nén tang tai chinh virng manh, duy tri chinh sach cé ttrc tién mét dn dinh; va (5) me dinh gia hap
dan. Tuy nhién, v&i dw phong va dinh gia hién tai chwa dwa vao tiém nang mé rong mang héa
chat va M&A do chwa di co s& dé xac dinh thoi diém va quy mo trién khai. V&i muc tiéu tdng
doanh thu hon 31 nghin ty déng vao nam 2030, chang téi cho rang viéc mé rong danh muc san
phadm va M&A thanh cong sé la cac dong lwc tang trwdng dai han, tao dw dia tdng gia dang ké so
véi dinh gia co sé hién tai. Trén co s& do, ching téi dwa ra khuyén nghi OUTPERFORM d6i véi

c6 phiéu DPM, véi tiém nang téng gia ky vong khoang 22,5%.

Dw phéng KQKD 2026

Pvt: ty dong

Doanh thu 16.564 +22,7% 20.434 +23,4%
- Ure 9.102 +5,0% 10.570 +16,1%
- NPK 2.210 +27,6% 2.767 +25,2%
- Kinh doanh hang héa nhap khau 4.218 +121,1% 5.880 +39,4%
- Héa chét 1.034 - 1.216 +17,6%
Bién Igi nhuan gop 17,7% - 20,0% -
LNST C6 déng Céng ty me 1.073 +80,8% 1.876 +74,8%
EPS (déng/cp) 1.578 +80,8% 2.759 +74,8%

Rui ro: (1) Bién dong gia hang héa va chi phi nguyén vat liéu dau vao do rdi ro dia chinh tri; (2)
ngudn cung Ure gia tdng nhanh hon dw kién, d&c biét khi Trung Quéc ddy manh xuét khau, gay
ap lwc giam gia Ure; (3) nhu cau Ure suy yéu néu An Do day nhanh dau tw nha may nham ty chi
ngudn cung trong 2H2026; va (4) tién d6 dwa ngudn khi Sw Tk Tréng vao khai thac hodc san

lwong thwe té khong dat ky vong, 1am han ché kha ndng dam bao ngudn khi dai han cho DPM.
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CHI SO TAI CHINH DU BAO
Két qua kinh doanh

(Pon vi: ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi lai vay

LNST Cé déng Céng ty me

Bang can déi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngan han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng lgi nhuan sau thué
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau von

No vay/Téng tai san

No vay/Téng vdn chi sé& hiru
Chi tiéu trén mdi c6 phan
EPS (ddng/cd phan)

Gia tri sb sach (dbéng/cd phan)

2023 2024 2025 2026F
13.569 13.496 16.564 20.434
(11.917) (11.598) (13.626) (16.346)
1.652 1.898 2.939 4.088
457,6 369,1 486,9 433,0
(50,6) (47,8) (142,0) (161,8)
519 538 1.073 1.876
2023 2024 2025 2026F
1.242 1.005 1.170 2.248
866 1.037 1.836 2.265
1.942 1.731 3.434 4.086
2.154 1.852 1.569 1.176
50 51 52 77
13.309 16.552 17.776 20.522
1.484 5.199 6.000 5.339
280 174 215 258
11.547 11.180 11.532 14.925
13.309 16.552 17.776 20.522
2023 2024 2025 2026F
27,2% -0,5% 22,7% 23,4%
-91% 4% 100% 74,8%
12,2% 14,1% 17,7% 20,0%
3,9% 4,1% 6,6% 9,2%
3% 4% 6% 9,8%

4% 5% 9% 14%
0,7% 11,5% 22,1% 18,7%
0,8% 15,1% 33,4% 27,1%
764 791 1.578 2.759
16.980 16.443 17.003 21.951



TUYEN BO TRACH NHIEM

Tai, chuyén vién Tén Nir Nhat Minh xin khéng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cdo nay.
Bao cdo dwgc hoan thanh trén co s& khach quan, doc lap. T4t ca nhitng théng tin néu trong bao céo nay dwoc thu thap tir nhirng
ngudn tin cay. Tuy nhién, téi khong dam bao tinh day dd ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong b&o céo nay chi la quan diém khach quan ctia ca nhan té6i ma khong ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git¥ chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén str dung bao cao phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i ciing nhu Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao
trwéc nha dau tw vé nhivng tén that co thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong

chiu b4t ky trach nhiém vé nhirng thong tin chwa chinh xac vé doanh nghiép.

B&o cao nay 1a mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Coéng ty Cd phan Chirng khoan Bao Viét.

Hé th6éng nhan dinh cua BVSC dwoc dua ra dua trén mire tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA
Nang lwong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



