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Chi phi khi thap hon, tiét kiém thué GTGT trong ca nam thuc
day tang trudng LNST nam 2026

Chung t6i ha du bao gia uré Trung Péng trung binh giai doan 2026-30 xuéng 5% con 400
USD/tén tur muc 420 USD/tén trudc dé, dugc thuic day bdi (1) vai trd “nha cung cap can bang”
ngay cang ré nét clia Trung Quoc, khi xuét khdu tang nhanh méi khi chénh 1éch gia trd nén hap
dan (xuét kh&u uré nam 2025 dat khoang 4,9 triéu tan, gap knoang 20 1an cling ky, vé co ban quay
lai muc binh thung cua giai doan 2017-23 14 khoang 4,3 triéu tan), va (2) chi phi khi dau vao ha
nhiét, lam giam kha nang gian doan ngudn cung kéo dai lién quan dén EU. Quan trong hon, (3)
dinh hudng gia xuat khdu FOB t6i thiéu clia Trung Qudc quanh muc 400 USD/tan (theo Argus
Media, t6 chuic bao céo gia hang hoa toan cau hang dau) tao ra muc san thuc té va gilp han ché
da giam déi véi muc gia du bao maéi nhat clia ching téi (4) Viéc EU tang thué theo 16 trinh déi voi
phan bon Nga, o hiéu luc ti ngay 1/7/2025, va Ca ché diéu chinh bién gidi carbon clia EU (CBAM,
co hiéu lyc tlngay 1/1/2026) udc tinh co thé lam tang thém 20-120 USD/tan vao chi phi phan bon
nhap khu theo thai gian.

Tuong Ung véi du bao diéu nay, chung ti diéu chinh gidm gia dinh gia ban uré trung binh giai
doan 2026-30 cho DCM/DPM Ian lugt 4%/3%, phu hgp v6i muc gidm 5% trong gid chuén
Trung Déng cuia chung téi. Tuy nhién, chung toi ti€p tuc danh gia gia uré trong nudc 8n dinh va
it bi€én déng hon so vdi cac gia chudn quéc té, dugce hé trg bdi (1) muc tang gia trong nudc ndm
2025 thap hon so vai gia thé gisi va (2) tang trudng nhu cau tu nhién ti 0-2%/nam (theo DPM).
Bén canh do, luat thué GTGT mai c6 hiéu luc tl ngay 1/7/2025 sé& tao ra mét san chai cong bang
hon gilia cac nha san xuat trong nudce va hang nhap khau, ti do giam thidu tac dong ti cac bién
dong gia toan cau vao gia ban trong nudc. Boi vai nam 2025, gia ban uré trung binh clia DPM va
DCM nhin chung van phu hop véi cac du bao trudc day clia chung toi.

Gia uré Trung Pdng gan nhu dang tao day tu muc thap nhat thang 12/2025 (khoang 380
USD/tén). Chung téi du bao gia uré Trung Béng sé phuc hoi trong ngén han, dugc hd trg bdi cac
goi thau I6n du kién tUrAnbo trong quy 1/2026. Trong khi do, gia uré trong nuéc van duy tri 6n dinh
G mUc cao trong thang 1/2026, theo quan sat cua chung toi.

Chung tdi ap dung duy béo gia dau Brent va dau nhién liéu (FO) ti Bao cdo Cép nhat GAS -
Thang 1 vao dinh gia DPM/DCM. Theo dd, gia khi trung binh giai doan 2026-30 ctia DPM/DCM lan
lugt gidm 1,5%/1,1%.

DPM/DCM sé& hudng Igi thém tirviéc tiét kiém thué GTGT trong cd ndm 2026 so véi Igi ich nia
ndm trong ndra cudi ndm 2025. C4c chuyén gia trong nganh nhan manh rang khung phap ly thué
GTGT mdi cho phép cac nha san xuét duoc khau tri thué GTGT dau vao, gilp cac doanh nghiép
nay gil dugc Igi thé chi phi so vai uré nhéap khdu. Chung toi udc tinh khoan tiét kiém thué GTGT
trong ndm 2026 la 270/250 ty déng cho DPM/DCM, tucng ducng khoang 18%/10% LNTT nam
2026 cua hai doanh nghiép nay.

Chung tdi diéu chinh giam 10,7% gia muc tiéu cho DCM xuéng 41.600 déng/cd phiéu nhung
duy tri khuyé&n nghi MUA do gia c6 phi€u d& giam 12% trong 4 thang qua. Biéu nay ducc thuc déy
b&i muc giam 10,4% trong t6ng du bao LNST sau Igi ich CDTS giai doan 2026-30 cua chung toi
(tuong ung -7,0%/-10,6%/-12,8%/-12,6%/-8,8% cho du bao cac nam 2026/27/28/29/30).

Pinh gia cia DCM & mUc hap dan véi P/E dy phéng nam 2026 14 8,5 Ian, thap hon 27% so Vi
muc P/E trung binh 5 nam cda chinh cong ty. EV/EBITDA du phong nam 2026 14 3,5 1an, thap hon
39% so vai muc trung binh 5 ndm cla cac cong ty cung nganh 14 5,7 1an.

Chung téi diéu chinh gidm 12,8% gia muc tiéu cho DPM xudng 25.300 déng/cé8 phiéu nhung
duy tri khuyé&n nghi KHA QUAN do gia c8 phiéu da giam 16% trong 4 thang qua. Gia muc tiéu thap
hon cla chung téi dugc thuc dédy bdi muc giam 15,2% trong téng du bao LNST sau Igi ich CDTS

See important disclosure at the end of this document www.vietcap.com.vn 29/01/2026 11


http://www.vietcap.com.vn/
https://trading.vietcap.com.vn/iq/report-detail/vi/gas-phtt-3-9-loi-nhuan-tu-mang-lpg-va-kcn-tang-cao-thuc-day-tang-truong-cap-nhat
https://trading.vietcap.com.vn/iq/report-detail/vi/gas-phtt-3-9-loi-nhuan-tu-mang-lpg-va-kcn-tang-cao-thuc-day-tang-truong-cap-nhat

Vietcap

giai doan 2026-30 (tuong ung -18,7%/-20,5%/-17,9%/-11,4%/-9,8% cho du bao cac nam
2026/27/28/29/30).

Pinh gia DPM c6 vé kha hap dan véi P/E du phéng ndm 2026 14 15,5 |an, tuong Ung vsi muc PEG
l& 0,7 dya trén toc do tang trudng kép (CAGR) EPS giai doan 2026-28 14 23%.

RUi ro gidm: Chi phi khi cao hon dy kién.

Y&u t6 ho trg: Gia ban uré trung binh cao hon du kién.

Hinh 1: Cac cong ty phan bon - D liéu chinh

M3 Khuyé GTVH Sé FOL Room GTGD GiaCP, Giamuc Ngay TLtdng Lgisuat Téng
n nghi triéu hitu % NN, TB3ON, VND/CP tiéu, cap % cotuc muc
usD NN trUsb trusD VND/CP nhat %  sinhl&i
% 12T %
DCM MUA 729 75,6 49,0 328 4,3 34.800 41.600 1127126 19,6 57 25,3
DPM KQ 603 59,6 50,0 277 6,2 23.000 25.300 1127126 10,0 52 15,2
Nguén: FiinPro, Vietcap (DT liéu cap nhat ngay 26/01/2026)
Hinh 2: Cac cong ty phan bon - Dinh gia tom tat (dua trén Igi nhuan bao cao)
Ma GiaCP, TTEPS TTEPS TTEPS P/E P/E P/E P/E EV/EBITDA ROE P/B Ng vay
VND/CP 2025F 2026F 2027F truot 2025F 2026F 2027F 2026F 2026F quy 95n rong/
% % % X X X X X % nhat CSH
X quygan
nhat
%
DCM 34.800 42,4 16,3 59 10,2 9,9 8,5 8,0 3,5 19,9 1,5 -46,4
DPM 23.000 82,1 24,2 28,4 17,8 19,2 15,5 12,1 55 10,3 1,4 -51,6

Nguén: FiinPro, Vietcap (DT liéu cap nhat ngay 26/01/2026)
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T6m tét cac thay ddi du bao

Hinh 3: Du bao gia ban uré trung binh va Igi nhuan rong cua DPM

2025F 2026F 2027F 2028F 2029F 2030F 2026-30F
Gia ban uré trung binh (déng/kg) Trung binh
- DU bao mdi 10.939 10.571 10.998 11.429 11.645 11.645 11.258
- Du bao trudc day 10.989 10.887 11.208 N.774 12.001 12.001 11.572
- Thay déi -0,5% -2,8% -1,9% -2,9% -3,0% -3,0% -2,7%
LNST sau Igi ich CDTS (ty dong) Trung binh
- DU bao mdi 979 1.216 1.561 1.855 2.132 2131 8.895
- Du bao trudc day 1.083 1.496 1.964 2.259 2.407 2.364 10.489
- Thay déi -9,6% -18,7% -20,5% -17,9% -1,4% -9,8% -15,2%
Nguon: DPM, Vietcap
Hinh 4: Du bao gia ban uré trung binh va Igi nhuan rong cia DCM

2025F 2026F 2027F 2028F 2029F 2030F 2026-30F
Gia ban uré trung binh (déng/kg) Trung binh
- DU bao mdi 10.682 10.224 10.655 10.869 10.944 10.944 10.727
- Du béo trudc day 10.716 10.612 11.053 11.276 11.349 11.349 11.128
- Thay déi -0,3% -3,7% -3,6% -3,6% -3,6% -3,6% -3,6%
LNST sau Igi ich CDTS (ty déng) Trung binh
- DU bao mdi 2.021 2.350 2.490 2.118 2.234 2.378 11.570
- Du bao trudc day 2.039 2.528 2.787 2.429 2.556 2.608 12.908
- Thay déi -0,8% -7,0% -10,6% -12,8% -12,6% -8,8% -10,4%

Ngudn: DCM, Vietcap
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Cap nhat nganh
Thi truéng uré toan cau

Piéu chinh giam du bao gia uré Trung Déng trudc chién lugc xuat khiu ré rang hon
cua Trung Quéc

Trong ndm 2025, gia uré Trung Déng tang 25% YoY Ién 422 USD/tan, chu yéu nha (1) nguodn
cung khan hiém (Iran/Ai Cap/EU), (2) nhu cu tai An D6 ghi nhan & muc cao, va (3) phan bu rdi ro
dia chinh tri d muc cao. Tuy nhién, muc gia thuc té thap hon 3% so vai du bao trudc do clia chung
t6i 14 435 USD/tan, do gia diéu chinh manh hon trong quy 4/2025 (-19% QoQ) sau khi tdng manh
trong quy 3/2025.

Chung t6i diéu chinh giam 5% du bao gia uré Trung Bong trung binh giai doan 2026-30s xuéng
400 USD/tan, tU muic 420 USD/tan trusc day, chu yéu do cac yéu t6 sau:

« Vai tro “can bang” xuat khau ngay cang rd rét ctia Trung Qudc: Trung QuAc s&n sang day
manh xuat khdu nhanh chong khi co héi arbitrage tré nén hap dan, thé hién ré qua viéc tham gia
tich cuc cac dot dau thau cua An Do trong thang 10-11/2025, qua do gay ap luc Ién ky vong gia
trang thau cla cac nha cung cép khac. Pong thai, muc gia san FOB xuéat khdu khoang ~400
USD/t&n cua Trung Quéc (theo Argus Media) tao ra mat bang gia san thuc té, qua do han ché rdi
ro diéu chinh giam doi véi du bao clia chung t6i. Trong nam 2025, Trung Quéc dé tang xuéat khau
uré lén 4,9 triéu tan (gép 20 Ian YoY), tiém can muc trung binh giai doan 2017-23 |a 4,3 triéu tan.

« Chi phi khi ddu vao ha nhiét gitip giam rui ro gian doan nguédn cung tai EU: Gia khi TTFHa Lan
giam khoang 8% QoQ trong quy 4/2025, qua do giam bién chi phi san xuat va ha kha nang gian
doan nguén cung kéo dai lién quan dén EU, tu do thu hep “phan bu khan hiém” da dugc phan anh
trong méat bang gia ndm 2025 va 2026.

DU diéu chinh gidm du bao, chung téi van ky vong mé&t bang gia uré trong trung han dat muc cao
hon vé mat céu truc, quanh 400 USD/tén, cao hon muc trung binh giai doan 2016-25 khoang ~360
USD/tén, dugc hé trg bai cac chinh sach thuong mai va carbon ngay cang chit ché. ang chuy,
EU tang dan thué déi véi phan bon Nga (tang tu 6,5% 1én gan 100% vao nam 2028, co hiéu luc ti
01/07/2025) va Ca ché diéu chinh bién gi¢i carbon (CBAM) cuia EU (co hiéu luc tur 01/01/2026) co
thé lam tang chi phi nhap khau udc tinh thém 20-120 USD/tan theo thdi gian. B&n canh do, quan
diém cuia ban 1anh dao cac doanh nghiép san xuét trong nuéc nhu DPM va DCM tiép tuc cho thay
trién vong tich cuc trong nhiéu n&m, qua do cling c6 ky vong vé mét mat bang gia viing chéc hon
S0 vGi thap ky trudc.

Hinh 5: Thué ap theo giai doan cua EU déi véi phan bon Nga va tac dong tiém tang dén gia uré

Giai doan Thué bd sung (USD/tan) Téng tac déng
01/07/2025 - 30/06/2026 +47 6,5% + 47
01/07/2026 - 30/06/2027 +71 6,5% + 71
01/07/2027 - 30/06/2028 +95 6,5% + 95
Tungay 01/07/2028 +374 6,5% + 374

Nguén: Trade.ec.europa
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Hinh 6: Dién bién gia uré toan cau

Brent oll price - RHS Black Sea ureaprice - LHS = hiddle East urea price - LHS =——Chinese urea prioe - LHS =——USNola urea price - LHS
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Nguén: Bloomberg, Vietcap (Gia uré 13 dir liéu hang tuan va tinh dén ngay 22/01/2026)

Tri€n vong ndm 2026: Ky vong gia gidm YoY nhung van cao hon khoang ~10% so
vGi muc trung binh 10 nam

Dai v8i ndm 2026, ching tdi du bao gia uré Trung Pdng sé giam nhe khoang ~5% YoY xudng
400 USD/tan, chuyéu phan anh (1) vai trd “can bang nguén cung” chi déng hon clia Trung Quéc
khi xu&t khdu dugc ddy manh nhanh chong méi khi xuat hién co hoi arbitrage, va (2) qua trinh tré
lai muc binh thudng sau dot tang manh trong nam 2025, von dugc thuc ddy bdi gian doan nguon
cung va phan bu rdi ro dia chinh tri 6 muc cao.

Nhu cau manh tir An D& dudc ky vong sé hé trg cho gia uré nam 2026: Trong ngén han, nhu
céu nhiéu kha nang van dong vai trod nang dd. Hoa don nhap khau phan bon ctia An D6 trong nam
tai chinh 2025 dugc du bao tang 76% YoY 1én muic ky luc |a 18 ty USD, khi lugng mua thuan Igi thuc
d&y viéc st dung phan bon thong qua viéc khuyén khich ndng dan md rong dién tich gieo tréng.
Dién bién nay cho thay hoat déng mua vao sém trong quy 1/2026, trudc thai diém két thuc nam
tai chinh vao thang 3/2026, qua do cé thé gilr mat bang gia uré & muc cao hon trong dau nam
2026, trudc khi nhu cau theo mua ha nhiét kéo gia giam dén vé gitta nam 2026. Theo Téng Giam
d6c cuia Indian Potash, mét trong nhiing nha nhap khdu hang dau, muc tiéu thu phan bon cia An
Do dugc ky vong tang it nhat 5% trong nam 2026 so véi nam 2025, qua dé duy tri nhu cau uré &
muc cao.

Chi phi dau vao: Trong bao céo thang 10/2025, Ca quan Nang luong Quéc té (IEA) tiép tuc duy tri
trién vong gia khinam 2026 6n dinh nhung giam YoY, trong khi bdo cao dong thuan clia Bloomberg
van gitr du bao gia than 6n dinh YoY trong nam 2026.
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Hinh 7: Du bao gia khi cua IEA (USD/triéu BTU)

Du béo cua IEA tinh dén thang 10/2025 Du béo cua IEA tinh dén thang 07/2025
Asian spot LNG prices Henry Hub natural gas spot price
e Dutch TTF natural gas spot price Asian spot LNG prices
70 70 e Dutch TTF natural gas spot price
60 60
50 50
40 40
30 30
2
0 20
10
A 10
0 A
Q12021 Q42021 Q32022 Q22023 Q12024 Q42024 Q32025 Q2 0
2026F Q12021 Q42021 Q32022 Q22023 Q12024 Q42024 Q32025F

Nguon: [EA, Vietcap

Hinh 8: Gia FOB cua than nhiét Newcastle (6.000 kcal/kg) - USD/tan

500 Newcastle port thermal coal 6,000 kcal/lkg =~ ====- Annual averages
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USD/tén 2018 2019 2020 2021 2022 2023 2024 2025 2026YTD
Trung binh hang nam 107 80 60 134 342 183 136 106 106
%YoY 22% -25% -25% 123% 155% -47% -25% -19% -19%

Nguén: Bloomberg, Vietcap (Gia FOB chua bao gom chi phi van chuyén va thué GTGT; d liéu tinh dén ngay
09/07/2025)

Hinh 9: Du bao déng thuén clia Bloomberg vé gia than nhiét Newcastle (6.000 kcal/kg)

USD/tan 2026F 2027F 2028F 2029F 2030F
B4o cao dong thuan clia Bloomberg (trung vi,

i 110 110 110 13 135
thang 01/2026)
Thay d&i YoY (%) 2% 0% 0% 2% 20%
B4o cao dong thuan trudc day (thang 09/2025) m 103 17 114 N/A
Bao cao mdi so vdi bao cao trudc day -1% 7% -6% -1% N/A
Doanh nghiép déng gop
BMI, a Fitch Solutions company 95 90 87 85 N/A
Westpac Banking Corp 10 10 110 119 N/A
Barclays PLC 103 100 100 90 N/A
Deutsche Bank AG 15 17 12 N/A N/A
Morgan Stanley 116 120 125 130 135

Nguon: Bloomberg, Vietcap t8ng hap (Gia FOB chua bao gém chi phi van chuyén, chi phi logistics va thué
GTGT; dirliéu dy bao déng thuén clia Bloomberg tinh dén thang 01/2026)
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Hinh 10: Gia uré Trung Dong (USD/tan) so véi chi s gia Néng san BBG (diém)

Middle East ureaprices === BBG Agriculture Spot Index
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Nguon: Bloomberg, Vietcap (s6 gia Néng san BBG bao gém cac chi s6 tuong lai clia dau tuong, ngo, lua mi, ca
phé, dudng va bdng, di liéu cap nhat ngay 22/01/2026)

Nhu cau trong nuéc duy tri kha quan, nhung diéu chinh giam ASP uré theo
da giam trong gia qudc té

DPM ky vong nhu cau phan bon trong nudc nam 2025 tang 4-8% YoY, trong do NPK ghi nhan muc
tang cao hon 5-8%, con uré tang 0-2% trong béi canh nguén cung trong nudc 8n dinh. Dién bién
nay dugc ky vong sé giup gia ban uré trong nudc duy tri 8n dinh dén tich cuc, ngay ca khi gia uré
qudc té bién déng.

Péi vai ndm 2026, chung téi du bao nhu cau uré trong nudc tang khoang ~2% YoY, dudc hé trg
bdi diéu kién thai tiét thuén Igi va gia gao/ca phé duy tri  muec tich cuc, qua do thuc déy dién tich
gieo tréng va muc doé st dung phan bon.

Chung t6i udc tinh ASP uré trong nudc cia DCM/DPM sé ghi nhan muc tdng manh 14%/14% YoY
trong n&dm 2025, dua trén mat bang gia quéc té dac biét cao.

Trong Bao cdo Cap nhat nay, ching téi diéu chinh gidm gia dinh ASP uré giai doan 2026-30
cia DCM/DPM Ian lugt 4%/3%, xuét phat tu viéc diéu chinh giam 5% gia dinh ASP uré Trung
boéng trung binh giai doan 2026-30.

Hinh 11: Gi uré Trung Dng va gia uré trong nudc (USD/tan)

Middle East urea price DPM's urea ASP
DCM's urea ASP = = = 2022 average (Middle East)
= = = 2023 average (Middle East) = = = 2024 average (Middle East)
1,000 e 7025 average (Middle East)
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Nguon: Vietcap, cac chuyén gia trong nganh
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Hinh 12: Gia c¢8 phiéu DPM va DCM so véi gia uré Trung Déng trung binh

Middle East urea prices (USD/tonne) - RHS
=== DCM share price (VND/share) - LHS
e DPM share price (VND/share) - LHS
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Nguén: Bloomberg, Vietcap (diliéu cp nhat ngay 22/01/2026)

See important disclosure at the end of this document www.vietcap.com.vn 29/01/2026 18



http://www.vietcap.com.vn/

Vietcap

Tdng CT Phan bén va Héa chat Dau khi (DPM)

Nganh Héa néng
Ngay bao cao 29/01/2026
Gia hién tai 23.000VND
Gia muc tiéu 25.300VND
GlaAlmuc tiéugan 29.000VND
nhat

TLtang 10,0%
Loi suét c8 tuc 5,2%
Téng muc sinh 16i +15,2%

GT vén hoa
Room KN
GTGD/ngay (30n)
CG phan Nha nudc
SL ¢ phiéu luu hanh
Phaloéng

15.9 nghin ty déng
7.3 nghin ty déng
163.7 ty dong
59,6%

680tr

680tr

DPM Peers* VNI

P/E (truot) 17,8x 18,3x  18,3x
P/B 1,4% 2,0x 2,2x
ROE 7,8% 19,8% 13,5%
ROA 47% 86% 2,0%

* gia tri trung binh clia cac cong ty cung
nganh nudc ngoai.

Téng quan Céng ty

DPM la nha san xuét uré hang dau
Viét Nam vdi thi phan khoang 35%,
dong thai kinh doanh cac mat hang
phan bon khac (NPK, SA, DAP).
Cong ty sé hliu nha may uré Phu My
(céng suat 800.000 tan/nam), nha
may NPK-NH3 (céng suét 250.000
tan/nam) va mang Iudi phan phoi
gom 3.000 diém ban lé.

Dién bién gia c8 phiéu
60%

45%
30%

15%

0%

YTD 1Y  3Yann.

DPM m VNI

D6 Céng Anh Tuan
Chuyén vién cao cép

binh Thi Thuy Duong
Pho Giam déc
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Cap nhat
k]

KHA QUAN +15,2%
(ty déng) 2025F 2026F 2027F 2028F
Doanh thu 16.354 18.034 19.256 19.962
% YoY 21,2% 10,3% 6,8% 3.7%
LNST sau Igiich CDTS 979 1.216 1.561 1.855
% YoY 82,1% 24,2% 28,4% 18,8%
EPS % YoY 82,1% 24,2% 28,4% 18,8%
C8 tuic (déng/cé phiéu) 1.200 1.400 1.700 1.700
Loi suat c8 tuc 5,2% 6,1% 7.4% 7.4%
Bién LN gop 18,2% 18,3% 19,3% 20,1%
ROE 8,6% 10,3% 12,7% 14,2%
Ng vay rong/VCSH -58,4% -58,2% -59,1% -60,5%
P/E 19,2x 15,5x 12,1 10,2x
P/B 1,4x 1,3x 1,3x 1,2x
EV/EBITDA 6.7x 5,5x 4,2x 3,3x

Mé& réng LNST nh& mang uré, khoan tiét kiém ti thué GTGT
trong ca ndm

¢ Chung téi diéu chinh giam 12,8% gia muc tiéu déi vai DPM xudng 25.300 déng/cé phiéu, nhung
duy tri khuyén nghi KHA QUAN, do gia ¢ phiéu da gidm 16% trong 4 thang qua. Gid muc tiéu
thé&p hon tuong Ung vdi du bao LNST sau Igi ich CDTS giai doan 2026-30 cla chung téi giam
15,2% (diéu chinh Ian lugt -18,7%/-20,5%/-17,9%/-11,4%/-9,8% trong nam 2026/27/28/29/30).

« Nguyén nhan cho cac diéu chinh trong du bao LNST sau Igi ich CDTS giai doan 2026-30 chu
yéu déntl (1) ASP uré giam trung binh 2,7% trong giai doan 2026-30 (do gia dinh ASP uré Trung
pong giam 4,8%), va (2) t8ng san lugng NPK giam 3%, do k&t qua so bd nam 2025 thap hon ky
vong.

e Chung t6i dy bao LNST sau lgi ich CBTS nam 2026 tiép tuc tang Ién 1,2 nghin ty dong (+24%
YoY), dugc thuc déy bai (1) LNST mang uré tang 21% YoY (san lugng ban tang 4% YoY, gia khi
dau vao giam 6% YoY), (2) LNST mang NPK tang 50% YoY (hiéu suat hoat ddng cao hon), va (3)
khoan tiét kiém tur thué GTGT trong ca nam.

e DPM hién s& hiiu tiém luc tai chinh manh véi lugng tién méat rong ghi nhan & muc 5,9 nghin ty
dong va ty 1€ tién mat rong/von chu sd hitu dat 52% tinh dén cudi quy 3/2025, qua do cho phép
cong ty duy tri muc ¢8 tuc tién mat 8n dinh va hap dan & muc 1.200 déng/c phiéu (Ioi suat
khoang ~5,2%) cho nam 2025 va 1.700 dong/cé phiéu (Igi suat 7,4%) cho nam 2027.

e DPM hién cé muc dinh gia tuong déi hap dan vai P/E du phong nam 2026 14 15,5x, tuong Ung Vai
PEG |a 0,7 dya trén muc CAGR EPS giai doan 2026-28 dat 23%.

e Y&u 6 hd trg: MUc gia ban trung binh cao hon duy kién ctia mang uré va NPK.

« RUi ro: Gia FO/gia khi trong nudc tang; ty trong khi dau vao cao hon dy kién tu cac mo co gia
ban cao.

Piéu chinh gidm gia dinh ASP uré ctia DPM, du van duy tri cao hon dang ké so véi mat bang
gia tu trudc dén nay: Chung téi diéu chinh gidm 2,7% gia dinh ASP uré trung binh giai doan 2026-
30 clia DPM, do chung téi diéu chinh giam 4,8% gia dinh gia uré Trung Déng, déng thai tinh dén
viéc trd lai muc binh thudng -3% YoY trong nam 2026 sau muc tdng manh khoang ~14% YoY trong
nam 2025. Sau diéu chinh, ASP uré trung binh giai doan 2026-30 cua chung t6i dat khoang
~11.260 dong/kg, van cao hon knoang ~13% so véi muc trung binh giai doan 2023-25, dugc ho trg
bai (1) tAng trudng nhu cau trong nusc 0-2%/n&m (theo DPM) trong béi canh nguén cung trong
nudc nhin chung di ngang, va (2) ap luc gia tu hang nhap kh&u giam sau khi luat thué GTGT mdi
co hiéu luc.

Lgi ich thu& GTGT ca ndm hé trg ting trudng LNST ndm 2026: Chung toi duy tri quan diém tich
cuc déi vai knoan tiét kiém chi phi tu thué GTGT, du kién sé& dugc phan anh déy di trong ndm 2026
(so vai viéc chi ghi nhan nra nam trong nia cudi ndm 2025). Chung téi usc tinh LNTT nam 2026
sé tang thém khoang ~270 ty dong, tuong ducng ~18% tGng LNTT.
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NPK: San lugng gidm nhe, xu hudng tang trudng van giit nguyén: Chung t6i diéu chinh gidm
3% du bao san lugng NPK giai doan 2026-30, nhung van duy tri quan diém tich cuc, voi CAGR
LNST méang NPK giai doan 2025-30 dat khoang khoang 16% (tUr 96 ty déng trong nadm 2025 Ién
khoang 200 ty dong vao nam 2030, tuong duong khodng 9% t&ng LNST sau Igi ich CDTS). Dong
luc tang trudng dén tu viéc gia tang hiéu suat hoat dong tai cac nha may NPK clia DPM tlr ~72%
trong ndm 2025 1én 100% vao nam 2030. & muic dd so bd, doanh s6 ban NPK nam 2025 tang 22%
YoY, datkhoang 180.000 tan, tuong Ung muic tang thi phan dang ké so vai tée do tang trudng toan
thi trudng chi 5-8%.
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Tri€n vong ndm 2025: LNST tdng manh nha ASP uré cao, gia khi
thap hon va khoan tiét kiém ti thué

Hinh 13: Du bao nam 2025

2024 Dubao YoY Dubdo Nhandinh cua Vietcap
2025 méi/ci  (a) Tang trudng YoY
(b) Thay déi du bdo

Gia & San lugng

Gia déu Brent trung binh 80 68 -15% 5%  (b) Dya trén muc gia thuc té nam 2025.
(USD/thung)
Gia dau nhién liéu trung binh 462 417 -10% -3%  (b) Duatrén muc gia thuc té€ nam 2025.
(USD/t&n)
Gia khi d4u vao trung binh (USD/ 10,7 10,3 -3% -2% (b) Gia FO thap hon ky vong 1an at tac dong tu gia dau
triéu BTU), bao gébm thué GTGT Brent cao haon ky vong.
Gia ban uré trung binh (VND/kg) 9.616 10.939 14% 0%
Gia ban NPK trung binh (VND/kg) 11.200 11.500 3% 0%
Gia ban NH3 trung binh (VND/kg) 9.610 9.531 -1% 0%
San lugng ban uré (nghin tan) 899 820 -9% 1%  (a) Do k& hoach bao dudng dinh ky kéo dai 38 ngay.
(b) Dua trén san lugng ban so b dé céng bé.
San lugng ban NPK (nghin tan) 147 180 22% -10%  (b) Dua trén san lugng ban so b dé cong bé.
San lugng ban NH3 (nghin tan) 65 54 -17% 8%
KQKD (ty déng)
Doanh thu 13.496  16.354 21% 2% (b) Chuyéudo chiing tdi diéu chinh ting dybdo doanh

thu thuong mai sau KQKD 9T 2025 cao hon ky vong, 14n
at du bao san lugng ban NPK giam.

9T: 13,2 nghin ty déng (+27% YoY), tuong ducng ~82%
du bao cho ndm 2025 trudc day cua ching toi.

Gia von hang ban (COGS) -11.598  -13.378 15% 3%

Lgi nhuan gop 1.898 2.976 57% -3%

Chi phi ban hang & tiép thi -837 -1.079 29% -1%

Chi phi G&A -703 -941 34% 5%

Lgi nhuan tir HDKD 358 955 167% -12%

Thu nhap tai chinh 369 382 4% -1%

Chi phi tai chinh -65 -131 101% 0%

L&i/I6 tU cac CTLK 3 3 0% 0%

Thu nhap/ (16) rong khac 4 0 N.M. N.M.

LNTT 669 1.210 81% -10%

LNST 554 1.004 81% -10%

LNST sau Igi ich CDTS 538 979 82% -10% (a) Chuyéu dudc thic day bai (1) LNST mang uré ting
+90% YoY (ASP tang YoY va gia khi giam), (2) LNST
mang NPK tang +33% YoY (nhd ting trudng san lugng
ban), va (3) khoan tiét kiém tirthué GTGT.

(b) Do LNST mang NPK du bao giam (san lugng ban
giam) va chi phi G&A tang.

9T: 844 ty ddng (+51% YoY), tuong duong ~78% du bao
cho ndm 2025 trudc day cla chung tdi.

EBITDA 752 1.355 80% -8%

Bién Igi nhuan Adiém % A diém %

Bién Igi nhuan gop 141%  18,2% 4,1diém% -0,9diém%

Nguon: DPM, Vietcap
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Tri€n vong ndm 2026: LNST tiép tuc mé réng nhé Igi nhuén tu
mang uré, bén canh tac dong tich cuc do tiét kiém tu thué

Hinh 14: Dubao ndm 2026

Dubao Dubao YoY Dubdo Nhandinh cua Vietcap
2025 2026 méi/ct  (a) Tang truéng YoY
(b) Thay déi du bdo

Gia & San lugng

Gia dau Brent trung binh 68 60 -12% -8%

(USD/thung)

Gia dau nhién liéu trung binh 417 360 -14% -8%  (b) Ap dung theo du béo mai nhat clia chung téi trong Bao cao

(USD/tan) Cap nhat GAS - thang 1.

Gia khi dau vao trung binh (USD/ 10,3 9,7 -6% -4%  (b) Do gia dinh gia dau Brent va gia FO thap hon trong du bao

triéu BTU), bao gébm thué GTGT clia chung toi.

Gia ban uré trung binh (VND/kg) 10.939 10.571 -3% -3%  (b) Xuat phat tu viéc chung téi diéu chinh giam 5% dy bao gia
uré Trung bong.

Gia ban NPK trung binh (VND/kg) 11.500 11.615 1% 0%

Gia ban NH3 trung binh (VND/kg) 9.531 9.722 2% 0%

San lugng ban uré (nghin tan) 820 850 4% 0% (a) Chung tdi ky vong khong c6 bao dudng dinh ky trong ném
2026 so v&i 38 ngay trong nam 2025.

San lugng ban NPK (nghin t&n) 180 200 1% -6%  (a) Chung téi du kién cac san phdm gia/nhai ti€p tuc gia tang
thi phan.

(b) Do san lugng ban na&m 2025 thap hon ky vong, chi hoan
thanh 90% dy bao trudc day cua chung toi.

San lugng ban NH3 (nghin tan) 54 50 -7% 5%

KQKD (ty dén

Doanh thu 16.354 18.034 10% 9% (a) bugc thuc ddy bdi doanh thu mang NPK va thuong mai

tang 1an lugt +9%/+35% YoY.
(b) Chang téi diéu chinh tang du bao doanh thu mang
thuong mailén 5,4 nghinty dong (+35% YoY, +54% so véi dy
béo trudc), do két qua 9T 2025 cao hon ky vong va muc tiéu
tang trudng doanh thu 10% cua DPM. MUic nay tuong duong
102% k& hoach cho ndm 2026. MUc téng trong doanh thu
mang thuong mai nay Ian 4t tac dong tiéu cuc ti ASP uré
giam va san lugng ban NPK giam.

Gia von hang ban (COGS) -13.378 -14.726 10% 13%

Lgi nhuan gép 2.976 3.308 1% -5%

Chi phi ban hang & tié€p thi -1.079 -1.118 4% 3%

Chi phi G&A -941 -971 3% 16%

Lgi nhuan tu HDKD 955 1.219 28% -21%

Thu nhap tai chinh 382 407 6% -4%

Chi phi tai chinh -131 -133 2% 2%

L&i/I6 tu cac CTLK 3 3 0% 0%

Thu nhap/(16) rong khac 0 0 N.M N.M.

LNTT 1.210 1.495 24% -19%

LNST 1.004 1.241 24% -19%

LNST sau Igi ich CBTS 979 1.216 24% -19%  (a) Chay&u dugc thic day béi (1) LNST mang uré ting +21%
YoY (sanlugngban tiang +4% YoY), (2) LNST mang NPK tang
+50% YoY (hiéu suat hoat ddng cao han), va (3) khoan tiét
kiém tu thué GTGT ca nam.

(b) Do (1) Igi nhuan gdp mang uré giam 6% va (2) chiphi G&A
cao hon lién quan dén doanh thu thuong mai téng.

EBITDA 1.355 1.618 19% -17%

Bién Igi nhuan A diém % Adiém %

Bién Igi nhuan gop 18,2% 183% 0,1diém%  -2,7diém%  (b) Do bién Igi nhuén uré giam (ASP gidm 14n &t tac dong tich

cuc tugid khi thap hon) va ty trong dong gop cao hon ti doanh
thu thuong mai véi bién Igi nhun thap.

Nguén: DPM, Vietcap
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binh gia
Trong Bao cao cap nhat Ian nay, chung téi ti€p tuc strdung 100% maé hinh dinh gia chiét khdu dong
tién (CKDT).

Chung t6i diéu chinh giam 12,8% gia muc tiéu déi véi DPM xuéng 25.300 déng/CP, nhung duy
tri khuyén nghi KHA QUAN, trong béi canh gia c& phiéu da giam 16% trong 4 thang qua. Viéc
diéu chinh giam gia muc tiéu chd yéu phan anh dy bao LNST sau Igi ich CDTS giai doan 2026-30
giam 15,2% cla chung téi (1an lugt thay d6i -18,7%/-20,5%/-17,9%/-11,4%/-9,8% trong nam
2026/27/28/29/30).

Céc diéu chinh trong du béo LNST sau Igi ich CDTS giai doan 2026-30 chu yéu dén tu (1) gia
uré trung binh giai doan 2026-30 giam 2,7% (xuat phat tu viéc chung téi diéu chinh giam 4,8% du
bao gia uré Trung DAng), va (2) t8ng san lugng ban NPK giam 3%, do két qua ban hang so bd nam
2025 thap hon ky vong.

Hinh 15: Tém tat dinh gia

Phuong phap dinh gia Phuong phap CKDT
Gia muc tiéu (déng/c8 phiéu) 25.300
P/E du phong nam 2025 theo gia muc tiéu 21,2
P/E du phong ném 2026 theo gia muc tiéu 17,0
EV/EBITDA dy phong nam 2025 theo gia muc tiéu 7.8
EV/EBITDA du phong ném 2026 theo gia muc tiéu 6.4

Nguén: Vietcap
Chiét khau dong tién (CKDT)

Hinh 16: Gia dinh va dinh gia CKDT

Ty déng 2026F 2027F 2028F 2029F 2030F
LN tU HDKD 1.219 1.604 1.943 2.251 2.208

- Thué -207 -273 -330 -383 -375

+Chiét khau 400 400 400 400 400

-V6én XDCB -200 -200 -200 -200 -900

- Tang von luu dong -405 -358 -312 -205 -143
Dong tiéntudo (DTTD) 806 1.173 1.500 1.862 1.189
Gia tri hién tai (GTHT) ctaDTTD 715 924 1.048 1154 654
Tong GTHT cta DTTD 715 1.639 2.686 3.840 4.494
Chi phivén Ci  Mdi CKDT Ty déng
Beta 0,9 0,9 GTHT ctaDTTD 4L.494
Phan bu rui ro thi trusng % 8,0 8,0 GTHT cuia gia tri cudi (GTC) (TT 2%) 6.224
Ty 18 phi rti ro % 60 60| |GTHTcUaDTTDVaGTC 10.717
Chi phi VCSH % 132 13,2 Thém: Tién mét + tién gl ngan han 10198
Chi phing vay % 10,0 10,0 Tru: Ng vay 3.402
MUc thué doanh nghiép % 17,0 17,0 Tru: Lgiich CBTS 305
Tyléngvay % 10,0 10,0 Gia trivén sé hitu 17.189
Ty l&évonCSH % 90,0 90,0 SL ¢ phiéu phaloéng (triéu) 680
WACC % 12,7 12,7 Gia tri CKDT trén méi CP (déng) 25 300

Nguon: Vietcap
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KQKD theo quy
Hinh 17: Doanh thu hang quy ciia DPM Hinh 18: LNST sau Igi ich CDTS bao cao hang quy cia DPM
mm— Revenue (VND bn) - LHS mmmm NPAT-MI (VND bn) - LHS YoY % - RHS
7,000 250%
6.000 200% 2,500 2000%
5,000 150% 2,000 l 1500%
O,
4,000 I 100% 1,500 1000%
3,000 . I I | I | 50%
2000 ! i I 0% 1,000 ' | | 500%
1,000 ||| | ||||| | -50% 500 || ” 0%
0 -100% 0 .||I||| III-III--III -500%
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19°20°20°21 721°22°22 725 '25 242472525 19'20'20°21 '21'22'22'23 2324242525
Nguén: DPM, Vietcap Nguon: DPM, Vietcap
Hinh 19: Gia ban uré trung binh ciia DPM so véi Trung Ddng  Hinh 20: San lugng ban uré ctia DPM (nghin tan)
(USD/tan)
W DPM Middle East
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Nguén: DPM, Vietcap Nguén: DPM, Vietcap

Hinh 21: Gia khi dau vao ctia DPM, bao gém thué€ GTGT Hinh 22: Bién LN gdp mang uré, bién LN gdp ctia DPM, va bién

(USD/triéu BTU) Igi nhuén rong (%)
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Nguén: DPM, Vietcap Nguén: DPM, Vietcap
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DPM: Bao cao Tai chinh

KQLN (ty déng) 2025F 2026F 2027F 2028F BANG CBKT (ty dong) 2025F  2026F  2027F  2028F
Doanh thu 16.354  18.034  19.256 19.962 Tién va tuong duong 734 954 1.436 2.060
Gia v6n hang ban -13.378  -14726  -15545  -15.960 PAutuTC ngén han 9.464 9.464 9.464 9.464
Lgi nhuan gép 2.976 3.308 3.7 4.002 Céc khoan phai thu 513 605 672 710
Chi phiban hang -1.079 -1.118 -1.136 -1.118 Hang tn kho 2.932 3.208 3.407 3.498
Chi phiquan liDN -941 -971 -971 -942 TSngén hankhac 367 367 367 367
LN tUr HDKD 955 1.219 1.604 1.943 T8ng TS ngén han 14.010  14.617 15346  16.100
Thu nhéap tai chinh 382 407 448 47 TS dai han (gop) 13.372 13572 13772 13.972
Chi phi tai chinh -131 -133 -135 -136 - Kndu hao 0y ké -10.679  -11.079  -11.479  -11.878
Trong do, chi philai vay -106 -106 -106 -106 TS daihan (rong) 2.692 2.493 2.293 2.094
Lgi nhun tu cdng ty LDLK 3 3 3 3 D4u tuTC dai han 124 124 124 124
Lgi nhuan/ (chi phi) khac 0 0 0 0 TS dai han khac 317 317 317 317
LNTT 1.210 1.495 1.920 2.280 T&ng TS dai han 3.133 2.934 2.734 2.534
Thué TNDN -206 -254 -326 -388 Téng Tai san 17.144 17.551  18.081  18.635
LNST trudc CBTS 1.004 1.241 1.593 1.893
Lgi ich CD thi6u sé -25 -25 -32 -38 Phai tra ngén han 842 927 978 1.004
LNST sauCDTS, bao céo 979 1.216 1.561 1.855 Ng ngén han 3.422 3.422 3.422 3.422
LNST sau CBTS, cét I5i 979 1.216 1.561 1.855 Ng ngén han khac 1.109 1.006 843 635
Téng ng ngén han 5.372 5.355 5.243 5.061
EBITDA 1.355 1618 2.004 2.342 Ng dai han 0 0 0 0
EPS bao céo, VND 1.195 1.485 1.906 2.264 Ng dai han khac 174 174 174 174
EPS cét 18i, VND 1.195 1.485 1.906 2.264 Téng ng 5.546 5.529 5.417 5.235
EPS pha loang, VND 1.195 1.485 1.906 2.264
DPS, VND 1.200 1.400 1.700 1.700 C8 phiéu uu dai 0 0 0 0
DPS/EPS (%) 100% 94% 89% 75% Vén c6 phan 3.914 6.800 6.800 6.800
Thang duvén CP 21 21 21 21
CPquy 0 0 0 0
TYLE 2025F 2026F 2027F 2028F Lgi nhuan gitt lai 4574 4.974 5.583 6.282
Tang trudng Von khac 0 0 0 0
Tang trudng doanh thu 21,2% 10,3% 6,8% 3,7% Loiich CPTS 202 227 258 296
Tang trudng LN HDKD 166,8% 27,5% 31,6% 21,1% Vén chd sé hiu 11.597  12.022 12.663  13.399
Tang trudng LNTT 80,8% 23,6% 28,4% 18,8% T&ng cdng nguén vén 17.144 17.551  18.081  18.635
Tang trudng EPS 82,1% 24,2% 28,4% 18,8%
CP luu hanh cudi nam (tr) 680 680 680 680
Kha nang sinh 1&i
Bién LN gop % 18,2% 18,3% 19,3% 20,1% LCTT (ty dong) 2025F  2026F  2027F  2028F
Bién LN tUHD % 5,8% 6,8% 8,3% 9,7% Tién ddu nam 1.005 734 954 1.436
Bién EBITDA % 8,3% 9,0% 10,4% 11,7% Thu nhap rong 979 1.216 1.561 1.855
Bién LNST sau CDTS % 6,0% 6.7% 8,1% 9,3% Kh&u hao 400 400 400 400
ROE % 8,6% 10,3% 12,7% 14,2% Thay d&i vén luu déng -887 -405 -358 -312
ROA % 5,8% 7,0% 8,8% 10,1% Diéu chinh khac 0 0 0 0
Tién tu hoat déng KD 492 1.211 1.603 1.942
Chi s& hiéu qua van
SG6 ngay tén kho 80,0 80,0 80,0 80,0 Chimua sam TSCB, rong -200 -200 -200 -200
S6 ngay phai thu 20,0 20,0 20,0 20,0 Pautu, rong 0 0 0 0
SG6 ngay phai tra 23,0 23,0 23,0 23,0 Tién tu HD dau tu -200 -200 -200 -200
TG luan chuyén tién 77,0 71,0 77,0 77,0
Cétucdatra -587 -816 -952 -1.156
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién 2,6 2,7 2,9 3.2 Tang (gidm) ng ngén han 0 0 0 0
CSthanhtoannhanh 2,1 2,1 2,3 2,5 Tang (giam) ng dai han 0 0 0 0
CSthanh toan tién mat 0.1 0.2 0,3 0,4 Tién tuU cac hoat déng TC 25 25 32 38
No/Tai san 20,0% 19,5% 18,9% 18,4% Tién tihoat déng TC -562 -791 -920  -1.118
NG/Vén 22,8% 22,2% 21,3% 20,3%
No/vén CSH -58,4% -58,2% -59,1%  -60,5% Téng luu chuyén tién té -27m 219 483 624
Kha nang thanh toan l4i N.M N.M N.M N.M Tién cudindm 734 954 1.436  2.060

See important disclosure at the end of this document

Nguén: DPM, Vietcap

www.vietcap.com.vn

29/01/2026 115



http://www.vietcap.com.vn/

Vietcap

CTCP Phan bén Dau khi Ca Mau (DCM)

Nganh Héa néng
Ngay bao cao 29/01/2026
Gia hién tai 34.800 VND
Gia muc tiéu 41.600 VND
Giamuctiéugannhat  46.600 VND
TL tang +19,6%
Loi suét c8 tuc 5,7%
T6éng muc sinh 16i +25,3%

GT von hoa
Room KN
GTGD/ngay (30n)
C8 phan Nha nudc
SL ¢ phiéu luu hanh
Phaloang

19.2 nghin ty déng
8.7 nghin ty déng
113.5ty déng
75,6%

530tr

530tr

DCM Peers* VNI

P/E (truct) 10,2x  18,3x  18,3x
P/B 1,7x 2,0x 2,2x
ROE 17,1% 19,8% 13,5%
ROA 11,0% 8,6% 2,0%

* Gid tri trung binh clia cac cong ty
cung nganh nudc ngoai.

Téng quan Céng ty

DCM Ia mot trong hai nha san xust
uré I6n nhat Viét Nam va chiém
khoang 32% thj phan. DCM s& hiiu
mot nha may uré co cong suét
800.000 tan uré dang hat/nam va
mot nha may NPK co cong suét
660.000 tan.

Dién bién gia c& phiéu

60%
45%
30%
15%
0%
YTD 1Y 3Yann.
DCM m VNI
D6 Cong Anh Tudn

Chuyén vién cao cép

Dbinh Thi Thuy Duong
Pho Giam déc

See important disclosure at the end of this document

Cap nhat

MUA +25,3%
(ty d6ng) 2025F 2026F 2027F 2028F
Doanhthu 15.497 16.122 17.174 17.907
% YoY 15,2% 4,09% 6,5% 4,3%
LNST-CBTS 2.021 2.350 2.490 2.118
% YoY 4L2,4% 16,3% 5,9% -15,0%
EPS % YoY 42,4% 16,3% 5,9% -15,0%
Cétuc (déng) 2.000 2.500 2.500 2.500
Loi suat c8 tuc 5,7% 7,2% 7.2% 7.2%
Bién LN gop 23,4% 24,4% 23,2% 19,7%
ROE 19,0% 19,9% 19,1% 15,1%
Ng vay rong/ CSH -76,0% -75,7% -77,0% -75,9%
P/E 9,9x 8,5X 8,0x 9,5x
P/B 1,7X 1,5x 1,4x 1,3x
EV/EBITDA 4,4x 3,5x 3,0x 3,4

LNST ndm 2026 dy kién tang trudng nhé chi phi khi giam va tac
déng ca ndm tir khoan tiét kiém tir thué GTGT

e Chung téi diéu chinh gidm 10,7% gia muc tiéu xuéng muc 41.600 déng/CP nhung tai khang dinh
khuyén nghi MUA déi vsi CTCP Phan bon Dau khi Ca Mau (DCM), trong béi canh gia ¢ phiéu da
gidm 12% trong 4 thang qua. MUc diéu chinh nay phan anh du bao LNST sau Igi ich CDTS giai
doan 2026-30 giam 10,4% (lan luct thay d6i -7,0%/-10,6%/-12,8%/-12,6%/-8,8% trong nam
2026/27/28/29/30).

e Muc giam déi vai du bao LNST sau lgi ich CBTS giai doan 2026-30 chd yéu dén tu (1) gia uré
trung binh giai doan 2026-30 giam 3,6% (do chung téi diéu chinh giam 4,8% du bao gia uré
Trung Bong), va (2) téng san luong ban NPK giai doan 2026-30 giam 8%. Cac yéu té nay Ian at
(3) muc gia kni giam 1,1% trong giai doan 2026-30 theo du bao clia chung toi.

e Chungtbi dubao LNST sau Igiich CDTS bao cdo ndm 2026 sé tang 16% YoY, nhd dugc thuc day
bdi (1) LNST mang uré tang 8% YoY (chi phi khi gidm YoY bu dép cho muc gidm trong ASP), (2)
LNST mang NPK tang 2,9 I1&n YoY (nha hiéu suét hoat déng cao hon), va (3) tac déng ca nam tu
khoan tiét kiém tu thué GTGT.

e DCM hién co dinh gia kna hap dan vai P/E du phong nam 2026 14 8,5x, thap hon 27% so vai P/E
trung binh 5 n&m culia cong ty. EV/EBITDA du phdng ndm 2026 dat 3,5x, thap hon 39% so Vi
muc trung binh 5 ndm cla cac cong ty cung nganh la 5,7x.

o Y&ut6 hé trg: Gia xuat khau cao hon ky vong; Igi nhuan tU cac du &n dai han.

e Rui ro: Chi phi khi dau vao cao hon duy kién; ty trong khi dau vao ti ngudn khi gia cao Petronas
tang.

Mac du chung toi diéu chinh gidm gia dinh gia uré quéc té, ching téi van danh gia mat bang
gia uré trong nudc bén viing han. Cu thé, chung téi diéu chinh gidm trung binh 3,6% dy bao gia
ban uré giai doan 2026-30 clia DCM, pht hgp vdi viéc diéu chinh gidm 4,8% du bao gia uré Trung
Pong. Tuy nhién, gia uré trong nudc nhin chung co muc bién dong thap han so vdi cac chi sé gia
qudc €, nhd dugc ho tro béi (1) muc tang gia trong nudc ndm 2025 thap hon so vai da tang cua
gia qudc té, va (2) tang trudng nhu céu tu nhién & muc 0-2%/nam (theo DPM). B&n canh do, luat
thué GTGT mdi cé hiéu luc tingay 01/07/2025 dugc ky vong sé tao ra moi trudng canh tranh cong
bang hon gitta nha san xuét trong nudc va don vi nhap khéu, qua do giup han ché mic dé anh
hudng cla bién dong gia quéc té doi vai mat bang gia ndi dia.

DCM dy kién sé tiép tuc dugc hudng Igi tirtac ddng ca ndm cuia khoan tiét kiém tuthué GTGT

trong ndm 2026 (so véi chi hudng Igi nlra cudi ndm 2025). Cac doanh nghiép trong nganh tai

khang dinh réng khung thué GTGT mdi cho phép nha san xuét dugc khau tru thué déu vao, qua
do duy trilgi thé chi phi so vai uré nhap khdu. Chung téi usc tinh knoan tiét kiém ti thué GTGT dat
khoang 250 ty déng trong nam 2026 (+67% YoY so vdi udc tinh clia chung t6i 14 150 ty dong trong

nam 2025), tuong duong khoang 10% du bao LNTT nam 2026.

www.vietcap.com.vn 29/01/2026 116


http://www.vietcap.com.vn/

Vietcap

Chung tdi diéu chinh giam 8% du bao san lugng NPK giai doan 2026-30, phan anh ké hoach
nam 2026 than trong hon cia DCM, chi 6 mic 350.000 tan (+3% so véi ndm 2025; tuong
duong khoang 83% du bao cho nam 2026 trudc day clia chung t6i). Tuy nhién, DCM da ghi
nhan san lugng dat 238.000 tan trong nam 2025 (+53% YoY; cd thé chua bao gém KVF), vugt xa
muc tang trudng chung cua thi trudng la 5-8%, tuong duong muc gia tang thi phan dang ké. Do
do, chung t6i van ky vong CAGR san lugng NPK giai doan 2026-30 dat khoang 17%, ducc thuc day
bdi da md réng thi phan va xu hudng gia tang hiéu suat hoat dong.

See important disclosure at the end of this document www.vietcap.com.vn 29/01/2026 117
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Tri€n vong ndm 2025: LNST mang uré du kién tadng manh nhé
su sut giam cua chi phi khi va gia ban trung binh neo é muc cao

Hinh 23: Du bao nam 2025

2024 Dubéao YoY Dubdo Nhandinh cua Vietcap
2025 2025 (a) Tangtrudng YoY
mdi/lci  (b) Thay d8i dubao
Gia & San lugng
Gia dau Brent trung binh 80 -15% 5%
(USD/thung) 68
Gia dau nhién liéu trung binh 465 -10% -3%
(USD/t&n) 417
Gi& khi dau vao trung binh 9,7 -9% 0%
(USD/triéu BTU), bao 96m thué 8,8
GTGT
Gia ban uré trung binh (déng/kg) 9.569 10.682 12% 0%
Gia ban NPK trung binh (déng/kg) 11.332 3% 0%
11.672

San lugng ban uré (nghin tan) 805 1% 0%
814

San lugng ban NPK (nghin tan) 247 17% 0%
288

KQKD (ty dén

Doanh thu 13.456  15.497 15% 0% So bd: 15,3 nghin ty déng (+13% YoY), tuong duong
khoang 91% du bao trudc diy cua ching téi.

Gia von hang ban -10.942 -11.864 8% 0%

Lgi nhuan gép 2.513 3.632 45% -1%  (b) Chiphidich vuthué ngoai caohon (duatrénkét qua
9T 2025) I4n at tac déng tich cuc ti muc gia khi dy
phdng giam.

Chi phi ban hang & tiép thi -1.014 -1.085 7% 0%

Chi phi G&A -481 -612 27% 0%

Lgi nhuan tu HBKD 1.018 1.935 90% -1%

Thu nhép tai chinh 382 399 5% 0%

Chi phi tai chinh =77 -85 1% 0%

L&i/I6 tU cac CTLK 0 0 N.M. N.M.

Thu nhép/(16) rong khac 199 0 -100% N.M.

LNTT 1.522 2.249 48% -1% So bd: 2,2 nghin ty déng (+41% YoY), tuong ducng
khoang 95% du bao trudc day cua chung toi.

LNST 1.428 2.024 42% -1%

LNST sau lgi ichCDTS 1.420 2.021 42% -1%  (a) Pugc thuc ddy bdi (1) LNST mang uré tang 43% YoY
(nh& chi phi khi gidm va ASP tang YoY), (2) LNST mang
NPK tang 29% YoY (nh& hiéu sut hoat dong tang va chi
phi khi giam YoY), va (3) khoan tiét kiém tur thué GTGT.
Céc yéu té nay lan at (4) viéc khéng con ghi nhan Igi
nhuan bat thuéng.

(b) Chu yéu do chi phi dich vy thué ngoai cao hon, 1an
at tdc dong tich cuc tir muc gia khi du phong giam.

LNST sau Igi ich CDTS cét I5i 1.233 2.021 64% -1%

EBITDA 1.286 2.264 76% -1%

BiénLN Adiém%  Adiém%

Bién LN gép 18,7% 23,4% 4,8 diém % -0,1diém %

Chi phi ban hang & tiép thi/doanh thu 7.5%  7.0% -05diém%  0,0dim%

Chi phi G&A/doanh thu 3,6% 4,0% 0,4 diém % 0,0 diém %

Nguén: DCM, Vietcap (* Vietcap udc tinh)
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Tri€n vong ndm 2026: Lgi nhuan tdng nhé LNST mang uré/NPK
vatac déng ca ndm tu khodn tiét kiém tu thué GTGT

Hinh 24: Dy bao nam 2026

Dubdo Dubao YoY Dubao Nhan dinh cua Vietcap
2025 2026 2025 (a) Tangtruéng YoY
méi/cl  (b) Thay d6i dubao
Gia & San lugng
Gia dau Brent trung binh 68 -12% -8%
(USD/thung) 60
Gia dau nhién liéu trung binh 417 -14% -8% . o L a
. j b) Dua theo muc giam 8% doi vai du bao gia dau Brent.
(USD/tén) 360 (o) D, glam 7 dorvaldfbao gia oau
Gia khi dau vao trung binh 8,8 -11% -6%
(USD/triéu BTU), bao gém thué 7.8
GTGT
Gia ban uré trung binh (d6ng/kg) 10.682  10.224 -4% -4%  (b) Dyatheo muc giam 5% déi véi du bao gia uré Trung Béng.
Gia ban NPK trung binh (dong/kg) 11.672 0% 0%
11.672
San lugng ban uré (nghin tan) 814 -1% 0%
802
San lugng ban NPK (nghin t&n) 288 33% -9%  (b) Phan anh k& hoach nam 2026 thap hon ky vong, chi & muc
384 350.000 t&n, tuong duong khodng 83% du bao cho nam 2026
trudc day cda chung toi.
KQKD (ty dén
Doanh thu 15.497  16.122 4% -4%  (a) Do doanhthu NPK tang 33% YoY, I4n 4t muc gidm 6% YoY
cua doanh thu uré.
(b) Do chung tdi du bao gia uré va san lugng ban NPK giam.
Gia von hang ban -11.864 -12.187 3% -4%
Loi nhuan gép 3.632  3.934 8% -5%
Chi phi ban hang & tiép thi -1.085  -1.080 0% 1%
Chi phi G&A -612 -596 -3% 1%  (a) Khi chung t6i ky vong chi phi thué ngoai sé giam YoY so véi
muc cd sé cao clia nam 2025.
Lgi nhuan tu HDKD 1.935 2.258 17% -8%
Thu nhép tai chinh 399 442 1% 0%
Chi phi tai chinh -85 -76 -N% 0%
L&i/I6 tU cac CTLK 0 0 N.M. N.M.
Thu nhap/ (16) rong khac 0 0 N.M. N.M.
LNTT 2.249 2.624 17% -7%
LNST 2.024 2.353 16% -7%
LNST sau IgiichCDTS 2.021 2.350 16% -7%  (a) Bugc thuc ddy bdi (1) LNST mang uré tang 8% YoY (chi phi
khi gidm YoY bu dap cho ASP giam), (2) LNST mang NPK tang
2,9 1an YoY (nhd hiéu suat hoat dong tang), va (3) tac déng
ca nam tu tiét kiém thué GTGT.
(b) Chi yéu do du bao ctia chung tdi vé (1) LNST mang uré
giam 7% (gia giam Ian 4t muc gidm cua gia khi), va (2) LNST
mang NPK giam 9% (san lugng ban giam Ian at muc giam cua
giakhi).
EBITDA 2.264 2.586 14% -7%
Bién LN ppt change
Bién LN gbp 23,4%  24,4% 1,0 diém % -0,2diém  (a) Chu yéu dugc thuc ddy bdi (1) cai thién bién LN gop cla
%  mang NPK nhd hiéu suat hoat déng cao hon va (2) tac déng ca
nam tu tiét kiém thué GTGT.
(b) Dy bao gia uré va san lugng ban NPK giam clia chiing t6i 1&n
at muc gia khi du phong thép hon.
Chi phi ban hang & ti€p thi/doanh 7,0% 6,7% -0,3diém% 0,2diéEm%
thu
Chi phi G&A/doanh thu 4,0% 3,7% -0,3diém% 0,2diéEm%

Nguon: DCM, Vietcap (* Vietcap udc tinh)
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binh gia

Trong Bao cao cap nhat Ian nay, chung téi ti€p tuc strdung 100% maé hinh dinh gia chiét khdu dong
tién (CKDT).

Chung tdi diéu chinh giam 10,7% gia muc tiéu ddi véi DCM xudng mic 41.600 dong/CP,
nhung duy tri khuyén nghi MUA, trong béi canh gia ¢ phiéu da gidm 12% trong 4 thang qua.
MUc diéu chinh nay phan anh du bao LNST sau Igi ich CDTS giai doan 2026-30 giam 10,4% cua
chung téi (1an luct thay ddi -7,0%/-10,6%/-12,8%/-12,6%/-8,8% trong nam 2026/27/28/29/30).

Muc gidm déi véi du bao LNST sau Igi ich CDTS giai doan 2026-30 chu yéu dén tu (1) gia uré
trung binh giai doan 2026-30 giam 3,6% (do chung t6i diéu chinh gidm 4,8% du bao gia uré Trung
pong), va (2) t8ng san lugng ban NPK giai doan 2026-30 giam 8%. Cac yéu t6 nay 1an at (3) muc
gia khi giam 1,1% trong giai doan 2026-30 theo du bao cua chung toi.

Hinh 25: Tém tét dinh gia

Phuong phap dinh gia Phuong phap CKDT
Gia muc tiéu 41.600
P/E dy phong ndm 2025 theo gia muc tiéu 11,8
P/E dy phong ndm 2026 theo gia muc tiéu 10,2
EV/EBITDA dy phong nam 2025 theo gia muc tiéu 6,0
EV/EBITDA dy phong nam 2025 theo gia muc tiéu 4,9

Nguén: Vietcap

Chiét khau dong tién (CKDT)

Trong ban Cép nhat nay, chung téi chua dua vao mé hinh dinh gia ké hoach von déau tu XDCB Ién
clia DCM (hién dang trong giai doan nghién cuu kha thi), bao gém (1) khi va hda chat cong nghiép
(v6n déu tu XDCB 200 triéu USD), (2) nha may va cang Nhon Trach (von dau tu XDCB 3,4 nghin ty
doéng), va (3) co sé san xuat Khi CO2 thuc phdm. Chung téi van gilt nguyén gia dinh vé vén dau tu
XDCB, cu thé&1a 800 ty déng cho ndm 2025 va 500 ty déng/nam cho giai doan 2026-2028.

Hinh 26: Gia dinh va dinh gia CKDT

(ty déng) 2026F 2027F 2028F 2029F 2030F
Lgi nhuan tir HDKD 2.258 2.361 1.913 2.032 2.177

-Thué -226 -236 -191 -203 -218

+Chiét khau 329 329 329 329 329

-V6n XDCB -500 -500 -500 -500 -600

- Tang von luu déng -175 58 -176 -109 -148
Dong tiéntudo (DTTD) 1.686 2.012 1.375 1.548 1.540
GTHT cuaDTTD 1.495 1.582 958 957 844
Tong GTHT ca DTTD 1.495 3.077 4.035 4.992 5.836
Chi phi vén Ci  Mdi CKDT Ty déng
Beta 0,9 0,9 GTHT cuaDTTD 5.836
Phan bu rui ro thi trusng % 8,0 8,0 GTHT cua gia tri cudi (TT 2,0%) 7.813
Ty |é phirdiro % 6,0 6,0 GTHT cua DTTD va gia tri cudi 13.649
Chi phi VCSH % 132 13,2 Cong: Tién mat + Tién gli ngan han 9.525
Chi phing vay % 10,0 10,0 Tru: Ng 1.053
Muc thué doanh nghiép % N4 N4 Tru: LgiichCBTS 35
Tyléncvay % 10,0 10,0 Gia tri von chu sé hitu 22.051
Ty & voén CSH % 90,0 90,0 SLCP pha loang (triéu) 530
WACC % 12,8 12,8 Gia tri CKDT/CP (VND) 41.600

Nguén: Vietcap
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KQKD hang quy
Hinh 27: Doanh thu hang quy ciia DCM Hinh 28: LNST sau Igi ich CDTS hang quy cua DCM
mmmm Revenue (VND bn) - LHS e YOY % - RHS mmm NPAT-MI (VND bn) - LHS YoY % - RHS
7,000 150% 2,000 1500%
6,000
[¢)
5,000 100% 1,500 1000%
4,000 9
509 1000 500%
3,000
2,000 0% 500 I 0%
1,000 | | 0 lllII II- I III I -500%
0 -50% Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3
Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 '20 21 21 '22 '22 '23 '23 '24 ‘24 '25 '25
20 21 21 22 22 '23 '23 24 '24 '25 '25
Nguén: DCM, Vietcap Nguén: DCM, Vietcap

Hinh 29: Gia ban uré trung binh ciia DCM so véi Trung Dong  Hinh 30: San lugng uré cua DCM (nghin tén)
(USD/tan)

300
mDCM Middle East 250
1,000
200
800
1
600 50
400 100
0 0
Q3 Q1 @3 Q1 Q3 Q1 Q@3 Q1 Q3 Q1 Q3 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3
20 21 21 22 22 23 23 ‘24 ‘24 25 25 20 21 21 22 22 23 '23 24 24 25 '25
Nguén: DCM, Vietcap Nguén: DCM, Vietcap

Hinh 31: Gia ban uré trung binh cla DCM so véi Trung Dong  Hinh 32: San lugng uré ctia DCM (nghin tan)
(USD/tan)

12.0 e Jrea GPM e===DCM'S GPM ====DCM's NPM
' 60%
10.0 50%

8.0 40%

6.0 30%

4.0 20%

2.0 10%
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Nguén: DCM, Vietcap Nguén: DCM, Vietcap
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DCM: Bao cao Tai chinh

KQLN (ty déng) 2025F 2026F 2027F 2028F BANG CBKT (ty déng) 2025F 2026F 2027F 2028F
Doanh thu 15.497 16.122 17.174 17.907 Tién va tuong duong 2.486 2.972 4.028 4.477
Gia vén hang ban -11.864 -12.187 -13.198 -14.382 P&u tuTC ngén han 7.039 7.500 7.500 7.500
Lgi nhuan goép 3.632 3.934 3.976 3.524 Cac khoan phai thu 642 801 994 1.184
Chi phiban hang -1.085 -1.080 -996 -985 Hang tén kho 277 2.846 2.820 313
ChiphiquanliDN -612 -596 -618 -627 TS ngén han khac 500 500 500 500
LN tU HDKD 1.935 2.258 2.361 1.913 Téng TS nga"m han 13.438 14.619 15.842 16.773
Thu nhép tai chinh 399 442 503 543 TS dai han (gop) 18.437 18.937 19.437 19.937
Chi phi tai chinh -85 -76 -78 -78 - Kh&u hao Iy ké -15.419 -15.747 -16.076 -16.405
Trong do, chi phi l&i vay -46 -43 -46 -46 TS daihan (rong) 3.019 3.190 3.361 3.533
Lgi nhuén tircéng ty LDLK 0 0 0 0 Pau tuTC dai han 0 0 0 0
L&/15i rong khac 0 0 0 0 TS dai han khac 261 261 261 261
LNTT 2.249 2.624 2.786 2.378 Téng TS dai han 3.279 3.451 3.622 3.793
Thué TNDN -226 =271 -293 -258 Téng Taisan 16.718 18.069 19.464 20.567
LNST truéc CDTS 2.024 2.353 2.493 2.120
LgiichCBTS -2 -3 -3 -2 Khodn phai tra 215 2.339 2714 3.155
LNST sau Igi ich CDTS, bao 2.021 2.350 2.490 2.118 Ng ngén han 1.000 1.000 1.000 1.000
LNST saulgiichCDTS, c6t I6i 2.021 2.350 2.490 2.118 Ng ngén han khac 1.656 1.490 1.341 1.207
Téng ng ngan han 477 4.830 5.055 5.362
EBITDA 2.264 2.586 2.690 2.242 Ng dai han 53 53 53 53
EPS bao cao, VND 3.511 4.083 4.326 3.679 Ng dai han khac 751 751 751 751
EPS c6t 16i, VND 3.511 4.083 4.326 3.679 Téng ng dai han 5.575 5.634 5.860 6.166
EPS pha loéng, VND 3.511 4.083 4.326 3.679
DPS, VND 2.000 2.500 2.500 2.500 C6 phiéu uu dai 0 0 0 0
DPS/EPS (%) 57% 61% 58% 68% V6n c6 phan 5.294 5.294 5.294 5.294
Thang duvon CP 0 0 0 0
CPquy 0 0 0 0
TY LE 2025F 2026F 2027F 2028F Lgi nhuén git lai 5.813 7.104 8.270 9.063
Tang truéng Vén khac 0 0 0 0
TT doanh thu 15,2% 4,0% 6,5% 4,3% LgiichCBTS 35 38 40 43
TT LN tu HDKD 90,1% 16,6% 4,6% -19,0% Vén chi sé hitu 11.142 12.435 13.604 14.400
TT EPS bao cao 42,4% 16,3% 5,9% -15,0% T8ng cdng ngudn vén 16.718  18.069  19.464  20.567
TT EPS c6t 16 67,9% 16,3% 5,9% -15,0%
CP Iuu hanh cudi nam (tr) 530 530 530 530
Kha nang sinh I6i
Bién LN gép 23,4% 24,4% 23,2% 19,7% LCTT (ty d6ng) 2025F 2026F 2027F 2028F
Bién LN tu HDKD 12,5% 14,0% 13,8% 10,7% Tién dau nam 1.903 2.486 2.972 4.028
Bién EBITDA 14,6% 16,0% 15,7% 12,5% Thu nhap rong 2.021 2.350 2.490 218
Bién LNST sau Igi ich 13,0% 14,6% 14,5% 11,8% Khau hao 329 329 329 329
ROE 19,0% 19,9% 19,1% 15,1% Thay d6i von luu déng 385 -175 58 -176
ROA 12,5% 13,5% 13,3% 10,6% biéu chinh khac 0 0 0 0
Tién tir hoat ddng KD 2.735 2.504 2.877 2.271
Chi s6 hiéu qua van
S6 ngay tén kho 85 85 78 79 Chi mua sam TSCD, rong -800 -500 -500 -500
S6 ngay phai thu 15 18 21 24 Pau tu, rong 0 -461 0 0
S6 ngay phai tra 65 70 75 80 Tién tirHD dau tu -800 -961 -500 -500
TG luan chuyén tién 35 33 24 23
Cétucdatra -1.059 -1.059 -1.324 -1.324
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 2,8 30 3 3 T&ng (gidm) ng ngén han -229 0 0 0
CS thanh toan nhanh 2,2 2.4 2,6 2,5 Tang (giam) ng dai han -66 0 0 0
CS thanh toan tién mat 0,5 0,6 0,8 0,8 Tién tUr cac hoat déng TC 2 3 3 2
No/Taisan 6,3% 5,8% 5,4% 5,1% Tién tirhoat dong TC -1.353 -1.057 1321 -1.322
Ng/Vén strdung 8,6% 7.8% 7,2% 6,8%
Ng/Vén CSH -76,0% -75,7% -77,0% -75,9% Téng luu chuyén tién té 582 487 1.056 449
Kha nang thanh toan Ii 42,1 52,0 51,2 41,5 Tién cudindm 2.486 2.972 4.028 4.477

See important disclosure at the end of this document
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Cac cong ty cung nganh trong khu vuc

Hinh 33: Cac cong ty cung nganh trong khu vuc

Congty Quécgia Giatri DT YoY% LNST YoY%  Ngrong/ ROE Lgi P/E P/Edu P/B EV/
(TriéuUSD) vén  thuén trugt vén % suat trugt  phéng quy EBITDA
héaTT trugt CSH% cotuc 1n3m gan trugt12
nhat tha’ng
Shandong Hualu Hengshen¢ TrungQuéc  11.881 4.519 -15 447 -12,7 27,2 10,2 14 25,6 252 2,5 N/A
Chemical Co Ltd
Luxi Chemical Group CoLtd TrungQuéc  5.552 4173 3.8 205 -21,7 63,1 7.9 1.7 26,2 26,0 2,0 N/A
China BlueChemical Ltd Hong Kéng 1.549 1.634 -8,0 142 -24.3 -58,4 5,6 5,0 10,5 9.6 0.6 N/A
China XLX Fertiliser Ltd Hong Kéng 1.646 3.288 11 190 33 96,2 15,5 2,8 8,0 9,6 12 53
Coromandel International ~ An bo 7.299 2.849 9,2 244 25,8 -32,3 20,2 0,7 38,8 29,5 6,0 20,2
Ltd
Chambal Fertilisers and /:\'nDC) 1.845 1.969 -7.4 195 29,3 =111 20,6 2,4 10,3 8,8 1,9 9,7
Chemicals Ltd
Engro Corp Ltd/Pakistan Pakistan N/A 1.458 25,9 78 15 42,8 14,7 N/A N/A N/A N/A N/A
Fatima Fertilizer Co Ltd Pakistan 1.315 945 6,7 152 32,6 33 298 4,4 8,6 9,0 2,4 N/A
Fauji Fertilizer Bin Qasim Ltd Pakistan N/A 864 4,2 101 674,7 -52,9 53,5 N/A N/A N/A N/A 0,9
Trung vi 1.845 1.969 3,8 190 3,3 3,3 15,5 2,4 10,5 9,6 2,0 7,5
Trung binh 4.441 2.41M 3,8 195 78,7 8,7 19,8 2,6 18,3 16,8 2,4 9,0
DPM Viét Nam 603 634 19,0 32 26,4 -63,0 7.4 33 17,8 16,1 14 9,2
DCM Viét Nam 729 647 30,3 74 22,5 -74,6 17,0 5,3 10,2 10,2 1,7 7,2

Nguén: Bloomberg, Vietcap (s6 liéu clia cac cdng ty ciing nganh tinh dén ngay 22/01/2026)

Hinh 34: Dién bién P/E trugt ctia DPM va DCM so véi muc trung binh clia cac cong ty cung
nganh trong khu vuc

DCM DPM Peeraverage == e Peeraverage P/E over the past five years
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Nguén: Cac cong ty trén, Vietcap (ditliéu tinh dén ngay 22/01/2026)

Hinh 35: Dién bién EV/EBITDA trugt ciia DPM va DCM so véi miic trung binh cuia cac céng ty
cung nganh trong khu vuc

DCM DPM Peer average === e Peer average EV/EBITDA over the past five years
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Nguon: Cac cong ty trén, Vietcap (né s6 EV/EBITDA trugt 12T la d liéu hang quy tinh dén ngay 22/01/2026)

See important disclosure at the end of this document www.vietcap.com.vn 29/01/2026 123



http://www.vietcap.com.vn/

Vietcap‘

U

Dién bién khuyén nghi

Hinh 36: Gia muc tiéu clia Vietcap so véi gia c8 phiéu cia DCM (déng/cd phiéu)
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Nguén: FiinPro, Vietcap (Luu y: Gia thuc té diéu chinh theo c6 tuc tién mat va cé phiéu)

Hinh 37: Historical Vietcap target price vs DPM’s share price (VND/share)
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Nguén: FiinPro, Vietcap (Luu y: Gia thuc té diéu chinh theo c6 tic tién mat va 6 phiéu)
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Phu luc

Nhu cau va ngudn cung phan bén toan cau

Bloomberg du bao CAGR nhu cau uré toan cau giai doan 2024-2030 sé dat 2,4%, t&ng tu muc
188 triéu ta&n/nam trong nam 2024 |&n 217 triéu t&n/ndm vao nam 2030. MUc tang trudng nay sé
dugc hé trg bdi CAGR md rédng cong suét uré toan cau la 0,8% va su gia tang cla hiéu suat hoat
déng, tU muc 77% vao ndm 2024 1én 849 vao nam 2030.

Hinh 39: Nhu cau sur dung nito toan cau dat muc cao ky luc  Hinh 40: Ty 1é bén nito trung binh trén toan cau dat muc ky

vao ndm 2024 (triéu tan dinh dudng)

luc vao nam 2024 (kg/ha dién tich thu hoach)
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Nguén: Hiép héi Phan bon Quéc té, Vietcap téng hap

See important disclosure at the end of this document
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Hé théng khuyén nghi clia Vietcap

T6i, B& Cong Anh Tuén, xac nhan rdng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung
guan diém c& nhan clia chung téi vé cdng ty nay. Chung t6i cling xac nhan réng khong co phén thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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