Vietcap

i Bao cao nganh

Mé tai khoan

Nganh san xuat phan bén

Nganh Phan bén-Hoba chat
Ngay Bao cao 04/09/2026

Nguyén Thi Thuly Duong
Chuyén vién

DPinh Thi Thuy Duong
Pho Giam déc

Gia uré giam do ngudn cung ti Trung Qudc tang

Gia uré giam manh hon dy kién. Gia uré FOB d& dat dinh & muc 908 USD/tan vao nifa cudi thang
4, muc cao nhéat k& tu thang 9/2022, vai gia tring thau tai An Do cling dat muc tuong ty, & muc
935 USD/tan CFR cho cac 16 hang giao tai bg Tay va 959 USD/tan CFR cho cac 16 hang giao tai bd
pong. Tuy nhién, gia ké ti dod da giam manh xudng con khoang 400 USD/tan (thap hon 18% so vdi
muc trudc xung dét tai Trung DAng) do (1) phan bu rdi ro dia chinh tri ha nhiét sau cac cudc dam
phan nging ban/noa binh dang dién ra, (2) Trung Quéc khoéi phuc hoat déng xuat khéu va ha
manh gia san/gia dinh husng xuat khdu uré, dugc cho 1a @ muc khoang 430 USD/tan FOB, giam tu
muc khoang 660 USD/tan trong thang 5, (3) hoat déng giao hang thuc té tu Trung Béng dugc
khoi phuc, va (4) nhu céu yéu theo yéu té mua vu. Gia uré trung binh tai Trung Déng trong nuia
dau nam dat 611 USD/tan, trong khi gia uré trung binh tur déu quy 3 dén nay dat 397 USD/tan (-2%
YoY, -43% QoQ).

Trong Béo cdo Cap nhat Nganh nay, ching tdi diéu chinh gidam 4% gia dinh gia uré trung binh
tai Trung Ddng giai doan 2026-2030 (trang 3). Chung t6i diéu chinh giam 9% du béo gia uré
n&m 2026 xuéng 500 USD/tan do (1) gia ha nhiét ké tlrthang 5, (2) chi phi khi/than dau vao giam,
(3) Trung Quoc quay trd lai thi trusng xuét khdu, véi cac ngudn tin trong nganh usce tinh lugng
phan bé ban dau dat 1,5-1,6 triéu tan du chua cé cdng b6 han ngach chinh thirc, va (4) gia trang
thau tai An Do ha nhiét.

Chung téi diéu chinh giam 2,3% du béo gié uré trung binh giai doan 2027-2030 tuong Ung. Ching
t6i du bao gia uré trung binh tai Trung Béng giai doan 2027-2030 dat 420 USD/tan, van cao hon
17% so vai muc trung binh giai doan 2016-2025, dugc hd tra bdi du bao cla Bloomberg vé CAGR
nhu cAu uré toan cau giai doan 2024-2030 dat 2,4 %, tac dong tich cuc tirca ché CBAM k& tirnam
2027 va mat bang chi phi dau vao cao han.

Theo dé, chung tdi diéu chinh giam dy béo gia ban uré trung binh giai doan 2026-2030 cua
(1) DCM va (2) DPM vGi cling muc giam 2%.

Chung t6i 4p dung céc du béo gia dau Brent va dau nhién liéu (FO) tirBao cao Cap nhat Nganh
Nang lugng ngay 24/7/2026 cho DCM/DPM. Theo do, gia khi trung binh giai doan 2026-2030 cua
DPM tang 2%. B&i vai DCM, chung t6i diéu chinh tang 5% gia khi trung binh giai doan 2026-2030
do tac déng b sung tu viéc dua ngudn cung khi mai t Nam Du - U Minh vao ti nam 2028 - vdi gia
trung binh cao hon 35% so vGi cac mé khi hién hu.

Chung tdi diéu chinh giam 30% gia muc tiéu cia DCM xudng 35.800 dong/c8 phiéu nhung
duy tri khuyé&n nghi MUA do gia c& phiéu da gidm 19% trong ba thang qua. Gia muc tiéu thap hon
cla chung t6i chd yéu dén tu (1) du bao t8ng LNST sau Igi ich CDTS giai doan 2026-2030 thap
hon 21% (vSi cac muc diéu chinh 1an uot & -29%/-15%/-18%/-22%/-21% cho du béo cac nadm
2026/27/28/29/30) va (2) gia dinh ty I& phi ruiro cao hon 1%.

Pinh gia cia DCM dang & muic hdp dan, vai P/E du phong nam 2027 1a 8,0 1an, thap hon 29% so Vi
muc P/E trung binh 5 nam1a 11,3 1an.

Chung t6i diéu chinh gidam 15% gia muc tiéu cia DPM xudng 23.900 déng/cé phiéu, tuy nhién
nang khuyén nghi tir PHU HOP THI TRUGNG Ién KHA QUAN do gia c8 phiéu da giam 9,3% trong
ba thang qua. Gia muc tiéu thap hon clia chung téi dén ti dy bao tong LNST sau Igi ich CDTS giai
doan 2026-2030 thap hon 12% (v&i cac muc diéu chinh lan luct 8 -12%/-2%/-16%/-13%/-14% cho
du bao cac nam 2026/27/28/29/30), ty 1& phi rui ro cao haon 1% va gia dinh vén déau tu XDCB cao
hon, mot phan dudc bu dap bai lugng tién mat rong cao hon.

DPM dang giao dich 6 muc tuong déi hap déan véi P/E du phong nam 2027 la 12,9 1an so v6i muc
trung binh 5n&m1a 14,5 an.

RUi ro: gia ban uré trung binh thap hon ky vong.

Chung t6i nhan thay c& phiéu DCM hap dan hon so véi DPM do P/E du phéng nam 2026 cua
DCM 14 8,0 14n so v8i muc 10,5 14n ctia DPM.
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Hinh 1: Cac cong ty phan bon - D liéu chinh

Ma Khuyén GTVH Sé FOL Room GTGD GiaCP  Giamuc Ngay TLtang Lgisuat Téng
nghi triéu hiu % NN TB3ON VND/CP tiéu capnhat % cotuc muc
uUsD NN % triéu triéu VND/CP  gia muc %  sinhloi
usD usD tiéu 12T
%
DCM  MUA 634 75,6 49,0 333 2,6 31.250 35.800 4/9/26 14,6 6.4 21,0
DPM KQ 580 59,6 50,0 313 2,2 22.000 23.900 4/9/26 8,6 6,8 15,4
Nguén: FiinPro, Vietcap (DT liéu tinh dén ngay 26/8/2026)
Hinh 2: Dinh gia tom tét (dya trén Igi nhuan bao céo)
Ma GiaCP TTEPS TTEPS TTEPS P/E P/E P/E P/E EV/EBITDA ROE P/B No vay
VND/CP 2025 2026F 2027F trugt 2025 2026F 2027F 2026F 2026F quy rong/CSH
% % % X X X X X % gan quy gén
nhat nhat
X %
DCM 31.250 38,0 14,8 -0,2 7,2 9,2 8,0 8,0 4,0 19,7 14 -40,7
DPM 22.000 99,6 60,3 -18,6 9,2 16,8 10,5 12,9 4,1 14,5 1,3 -42,6
Nguén: FiinPro, Vietcap (DT liéu tinh dén ngay 26/8/2026)
Tom tat cac thay doi du bao
Hinh 3: Dy bao gia ban uré trung binh va Igi nhuan rong ctia DPM & DCM
2025 2026F 2027F 2028F 2029F 2030F 2026-30F
Gia uré Trung Dong Trung binh
- Dy bao mgi 422 500 420 420 420 420 436
-Dubaoci 422 550 430 430 430 430 454
- Thay d&i du bao 0,0% -9% -2% -2% -2% -2% -4%
DPM
Gia ban uré trung binh Trung binh
(VND/Kkg)
- Dy bao mai 13.166 1n.737 11.623 11.965 12.306 12.159
-Dubaoci 13.166 11.841 11.899 12.249 12.599 12.351
- Thay dGi du bao 0% -1% -2% -2% -2% -2%
LNST sau Igiich CDTS Tong
(ty dong)
- Dy bao mgi 1.721 1.401 1.344 1.797 2.047 8.309
-Dubaoci 1.952 1.426 1.592 2.075 2.381 9.426
- Thay d&i dy bao -12% -2% -16% -13% -14% -12%
DCM
Gia ban uré trung binh Trung binh
(VND/kg)
- Dubao mgai 12.292 11.182 11.503 11.705 11.913 11.719
-Dybaoci 12.995 11.294 11.611 11.810 12.014 11.945
- Thay dGi du bao -5% -1% -1% -1% -1% -2%
LNST sau Igiich CDTS Tong
(ty dong)
- Dy bao mg¢i 2.249 2.244 2.253 2.372 2.637 11.755
-Dubaoci 3.160 2.637 2.764 3.039 3.358 14.958
- Thay d&i du bao -29% -15% -18% -22% -21% -21%

Nguén: DPM, DCM, Vietcap
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Cap nhat nganh
Thi truéng uré toan cau
Piéu chinh gidm du béo gia uré Trung P6ng ndm 2026

Gia uré giam manh hon dy kién. Gia uré FOB d& dat dinh & muc 908 USD/tan vao nia cudi thang
4, muc cao nhéat k& tirnam 2023, vdi gia trung thau tai An Do cling dat muc tuong ty, 6 muc 935
USD/tan CFR cho cac 16 hang giao tai bg Tay va 959 USD/tan CFR cho cac 16 hang giao tai bd
pong. Tuy nhién, gia ké ti do da giam manh xudng con khoang 400 USD/tan (thap hon 18% so vdi
muc trudc xung dot tai Trung Béng) do: (1) rui ro dia chinh tri ha nhiét sau cac cuéc dam phan
ngung ban/hoa binh dang dién ra, (2) Trung Quac khoi phuc hoat déng xuat khéu va ha manh gia
san/gia dinh huong xuét kh&u uré, dugc cho 1a & muc khoang 430 USD/tan FOB, giam tU muc
khoang 660 USD/tan trong thang 5, (3) hoat dong giao hang thuc té tu Trung Péng dugc khoi
phuc, va (4) nhu cau yéu theo yéu t6 mua vu. Gia uré trung binh tai Trung Béng trong nlta déu
n&m dat 611 USD/tan, trong khi gia uré trung binh tlr dau quy 3 dén nay dat 397 USD/tan (-2% Yo,
-43% QoQ).

Trong Bao cdo Cap nhat nganh nay, chung tdi diéu chinh gidm 9% gia dinh gia uré Trung Déng
ndm 2026 xudng 500 USD/tan, do: (1) gia ha nhiét k& ti thang 5, (2) chi phi khi/than déu vao
giam, (3) Trung Quéc quay trd lai thi trudng xuat khéu, voi cac ngudn tin trong nganh usc tinh
lugng phan bé ban déau dat 1,5-1,6 triéu tan du chua co cong bé han ngach chinh thic, va (4) gia
tring thau tai An D6 ha nhiét.

+ Trung Quéc da khoi phuc hoat dong xuét khau uré trong quy 3, mac du han ngach xuét knau
chinh thuic van chua dugc cong bé. Cac nguén tin trong nganh udc tinh lugng phan bé dat 1,5-1,6
triéu tan cho cac nha san xuat/thuong nhan théng thudng trong dot xuat khiu dau tién. Gia san
xust kh&u sau do da dudc ha xudng 430 USD/tan d6i véi ngudi mua ngoai An D6 va 500 USD/tan
d6i véi nha nhap khau An Do, gilip hang hoa cla Trung Quéc ngay cang canh tranh hon. Theo
Profercy, dot ddu thau RCF gan nhét ctia An D6 ghi nhan cac chao gia uré ti Trung Quéc & miic
390-394 USD/tan CFR, tuong Ung muc netback dudi 370 USD/tan FOB - thap hon dang k& so vdi
gia san xuéat khau 430 USD/tan cla Trung Quéc, cho thay cac nha cung cap Trung Quéc dang
chao ban uré sang An D6 & miic gia thap hon gia san chinh thic.

+ Gia tring thau tai An D6 da giam manh, cho théy tin hiéu binh thusng hoa clia cung-cau toan
céu. Sau dgt diu thau & muc dac biét cao 935-959 USD/tan CFR vao thang 4, gia da giam xudng
khoang 445-449 USD/tan trong thang 6 va tiép tuc giam con 390-394 USD/tan trong thang 8.
Pot dau thau gan nhéat clng thu hut lugng I6n chao gia cd xuét xi Trung Quoc & muc dudi 400
USD/tan.

Hinh 4: Dién bién gia uré toan cau
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Nguon: Bloomberg, Vietcap
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Chung téi diéu chinh gidam du bao gia uré trung binh tai Trung Pdng giai doan
2027-2030

Chung tdi diéu chinh giam 2,3% gia ban trung binh giai doan 2027-2030 do miic nén nam
2026 thap hon 9,1%, déng thai duy tri quan diém tich cuc déi véi trién vong gia uré.

+ Dy bao gia uré trung binh tai Trung Béng giai doan 2027-2030 clia chung ti 6 muc 420 USD/tan,
van cao hon 17% so vdi mic trung binh giai doan 2016-2025, dugc hé trg bdi du bao cua
Bloomberg vé CAGR nhu céu uré toan cau giai doan 2024-2030 dat 2,4%, tac dong tich cuc tuco
ché CBAM k& tlr nam 2027 va mat bang chi phi du vao cao hon.

Bloomberg dubao CAGR nhu cauurétoancau giaidoan 2024-2030 dat 2,4%, tang tu 188 triu
tan/nam (MTPA) nam 2024 1&n 217 MTPA vao nam 2030. Xu hudng nay sé dudc ho trg bai téc dé
ma réng cong sudt uré toan cau & muc bién véi CAGR dat 0,8% va hiéu suat hoat déng cao hon,
tang tu 77% nam 2024 1én 849 vao nam 2030.

Hinh 5: Lugng tiéu thu dam toan ciu dat muc cao ky luctrong  Hinh 6: Mlc bén dam trung binh toan cau dat ky luc trong
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Nguén: Hiép hdi Phan bon Quéc té, Vietcap téng hop

Nguén: Hiép hdi Phan bon Quéc té, Vietcap téng hop

+ Trong thang 5/2026, ban 1anh dao DCM cho biét CBAM (Co ché diéu chinh bién gigi
carbon), khodn phi ap 1&n cac nha nhap kh&u phan bén ctia EU nhdm dam bao uré san xuat ngoai
EU chiu ca ché tuong duong vai uré san xuat tai EU, vén trudc dé du kién co hiéu luc tu ngay
1/1/2026, da dudc Iui sang nam 2027. Mot phan nguyén nhan la do gia uré hién dang ¢ muc cao.
Cu thé, theo DPM, chi phi nhap khau dua trén phat thai cd thé lam tang chi phi phan bon nhap
kh&u cép cang tai EU thém khoang 70-140 USD/tan.

Hinh 7: Chi phi CBAM

N&m Chi phi CBAM (USD/tan hang

hoa)
2027 69
2028 80
2029 101
2030 137

Nguén: Cac doanh nghiép trong nganh

+Ngay 14/8/2026, Uy ban chau Au da ban hanh Hudng d4n s& 5¢ - Huéng dan riéng cho nganh
phan bon, dua ra husng dan chi ti€t vé viéc trién khai CBAM trong giai doan chinh thuc. Chiang
t6i luu y ba diém chinh nhu sau:

1. Nghia vu CBAM gén véi ham lugng dam, khéng don thuan theo khdi lugng 16 hang:
Hudng dan nay bao gém amoniac, axit nitric, uré va phan bén hdn hop, véi lugng phat
thai tich hgp dugc tinh trén s tan phat thai carbon trén méi don vi chuic nang clia hang
hoa. D6i voi phan bon, EU xac dinh don vi chic nang dua trén sé kilogram dam chua
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trong san pham theo cac ma CN tuong Ung. Do do, muc do chiu tac ddng ciia CBAM thay
déi theo ham lugng dam cua tung san phdm phan bén, thay vi chi dugc xac dinh trén co
$6 mbi tan san pham.

2. Céphatthaitryc tiép va gian tiép déu dugc tinh: D6i vai phan bén, lugng phat thai tich
hop bao gém phat thai truc ti€p tir hoat déng san xuét va phat thai gian tiép tu tiéu thy
dién, dong thoi phat thai ti cac nguyén liéu tién chéat lién quan clng phai dugc tinh vao.
Piéu nay khién hiéu suat san xuat va hoat dong giam sat phat thai ngay cang trd nén
guan trong trong viéc xac dinh chi phi CBAM.

3. Hudng dan lamrd ranh gidi san xuat va phat thai tirtién chat: EU quy dinh cu thé cac
quy trinh san xuét, ranh gisi hé théng va nguyén liéu tién chéat tuong Ung cho tung loai
phan bon, qua do dua ra quy dinh ré rang hon vé nhing céng doan thugng nguén va
luong phat thai nao can dugc dua vao tinh toan CBAM.

Hinh 8: T8ng quan vé ranh gidi hé théng va chudi gia tri san xuat phan dam cling cac tién chat

Ammonia Ammonia Nitric acid Urea production Mixed fertilizer
production (gas) production (coal) production p production
Natural gas Coal Ammonia Ammonia :_;n_n_\ﬂ_nl-a—:
co, | Nitric Acid
t urea 1
~Clectricity Gasification - e
! - 5 *Electricity *Electricity s materials
Habe) production inel. PK
"’I'Fftal';w b [ compounds
separetely :
produced | ™ Mixing 7|
pure Hz / | Ammania Ammonia E *Electricity g s
_Ha+Na mix)_/ granulatio

fertilizers

Nguén: Uy ban chau Au, Vietcap

Chung téi duy tri quan di€m tich cyc vé cac tac déng cia CBAM

- TrungQuéc, qudc gia san xuat uré I6n nhat thé gidi, thudng san xuat amoniac théng qua
qua trinh khihda cac nguyén liéu ndng nhuthan - quy trinh co6 cudng dé phat thai carbon
cao dang ké&, dugc goi la san xuat tu than.

- Ngugc lai, cac nha san xuat I6n bao gém Trung Dong, Nga va Viét Nam chud yéu dua vao
s&n xuat tu khi (cai tao hai nudc tu khi tu nhién), vén cd muc phat thai carbon thap hon
vé mat cau truc.

- KhiTrung Quéc co thé phai chiu chi phi CBAM cao hon doi véi san luong xuét kndu sang
EU, cac nha san xuat st dung khi cé thé co Igi thé tuong ddi vé gia trong hoat dong
thuong mai véi EU - du tac dong 1én mé&t bang gia uré toan cau van kha han ché, do ty
trong xuét khdu sang EU clia Trung Qudc tuong ddi nho so véi tong lugng xuat khau.

Chung tdi ap dung cac du bado méi nhat vé gia dau Brent, gia dau FO va trién vong
gia khi LNG quéc té tir Bado cdo Cép nhat Nganh Nang lugng thang 7 cia ching téi.

Hinh 9: Dy bdo gia trung binh dau Brent (USD/thung) va dau FO (USD/tan)

2026F 2027F 2028F 2029F 2030F Thay doi trung
binh 2026-30F
Gia dau Brent (USD/thuing)
Ca 75 70 70 70 70
Mdi 83 70 70 70 70
M@i so véi cl 1% 0% 0% 0% 0% 2%
Gia dau FO (USD/tan)
Ca 491 445 419 396 378
Mdi 531 458 438 428 420
M@i so véi cl 8% 3% 4% 8% Nn% 7%

Nguon: Vietcap
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Thi trudng uré trong nudc: Diéu chinh giam trién vong gia ban uré trung
binh giai doan 2026-2030

Theo Bao cao Thudng nién nam 2025 clia DCM, nhu céu uré tai Viét Nam dugc dy bao giam nhe
khoang 1% YoY trong nam 2026, chl yéu do gia uré & muc cao trong nlfa dau nam 2026 va diéu
kién thai ti€t bat Igi. Viét Nam du kién chiu anh hudng dang k& tu hién tugng thoi tiét EI Nino, Vi
tinh trang han han tai khu vuc mién Trung va Tay Nguyén trong dau vy, ti€p theo 14 10 lut nghiém
trong tai Dong bang séng Clu Long vao cudi ndm. Theo UNDP Viét Nam va DCM, cac “tham hoa
kép” nay co thé lam gidm 4-6% dién tich canh tac.

Péi vai nam 2027, cac doanh nghiép trong nganh ky vong nhu cau uré trong nudce sé phuc héi sau
hai nam & muc thap trong giai doan 2025-2026 bat chap diéu kién EI Nino, khi gia uré binh thudng
hoa gilip cai thién kha nang chi tra clia ndng dan va hd trg mic bén phan quay trd lai binh thusng
trong cac vu mua chinh, dac biét la lua gao va ca phé.

Trong Bao c4o Cép nhat Nganh nay, ching tdi diéu chinh gidm du bo gia ban uré trung binh
giai doan 2026-2030 cia DPM va DCM sau khi ha khoang 4% du bao gié ban uré trung binn tai
Trung Béng giai doan 2026-2030.

e DPM gidm 2% khi chung t6i gitt nguyén du bao gia ban trung binh nam 2026 do gia ban
trung binh thuc té trong nlta dau nadm va trién vong gia ban trung binh nlra cudi ndm phu
hap vai ky vong clia chung téi. Tuy nhién, ching téi diéu chinh giam du bao gia ban trung
binh cac nadm 2027/28/29/30 1an luot 19%/2%12%12%.

e DCM giam 2% khi chuing téi diéu chinh giam 5% du bao gia ban trung binh nam 2026 do
gia xuat khau trong nlra dau nam thap hon ky vong. B6i véi cac nam 2027/28/29/30,
chuing téi diéu chinh giam 1% dy bao gia ban trung binh méi nam.

Hinh 10: Gia uré Trung Bdng so vdi 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 2025 average (Middle East)
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Nguon: Vietcap, Cac doanh nghiép trong nganh
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Cap nhat

Tong Cdng ty Phan bon va Héa chat Dau khi (DPM)  KHA QUAN +15,4%

Nganh Héa néng
Ngay bao cao 04/09/2026
Gia hién tai 22.000 VND
Gia muc tiéu 23.900 VND
Gia muc tiéu gan nhat 28.000 VND
TLtang 8,6%
Loi suat c8 tuc 6,8%
Tong muc sinh I6i +15,4%

GT von hoa 15,3 nghin ty dong
Room KN 8,2 nghin ty dong
GTGD/ngay (30n) 57,9ty déng
C8 phan Nha nudc 59,6%
SL ¢ phiéu luu hanh 680 tr
Pha loéng 680 tr

DPM Peers* VNI
P/E (trugt) 9,2x  14,9x 13,1x

P/B 1,3x 1,8x 1,9x
ROE 15% 18,2% 16,2%
ROA 9,6% 80% 24%

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

Téng quan Céng ty

DPM la nha san xuét uré hang dau
tai Viét Nam vai thi phan khoang
35%. DPM cling kinh doanh cac loai
phan bon khac, bao gom NPK, SA va
DAP. DPM s@ h{tu nha may uré Phu
My (cong suét 800.000 téan), nha
may NPK-NH3 (cong suét 250.000
tén) va mang ludi phan phéi gém
3.000 diém ban.

Dién bién gia c8 phiéu
30%
15% I I
0%

-15%

-30%
YTD 1Y  3Yann.

DPM m VNI

Nguyén Thi Thiy Duong
Chuyén vién

binh Thi Thuy Duong
Pho Giam déc

(ty déng) 2025 2026F 2027F 2028F
Doanh thu 16.564 20.178 20.273 20.413
% YoY 22,7% 21,8% 0,5% 0,7%

LNST sau lgiich CDTS 1.074 1.721 1.401 1.344
% YoY 99,6% 60,3% -18,6% -4,1%

EPS % YoY 99,6% 60,3% -18,6% -4,1%
DPS (VND) 1.500 1.500 1.500 1.500
Loi suat c8 tuc 6,8% 6,8% 6,8% 6,8%
Bién LN gop 17,7% 20,5% 18,2% 17,5%
ROE 9,5% 14,5% 11,2% 10,5%
Ng rong/VCSH -42,0% -51,2% -51,4% -52,0%
P/E 16,8x 10,5x 12,9x 13,4%
P/B 1,3 1,2x 1,2x 1,2x
EV/EBITDA 7,3x 4,1x 5,1 5,2x

Gia uré giam nhung Igi suat c& tic bén viing & muc tét

¢ Chung t6i diéu chinh giam 15% gia muc tiéu cla T8ng Céng ty Phan bon va Hoa chat Dau khi
(DPM) xuéng 23.900 déng/cd phiéu, tuy nhién nang khuyén nghi ti PHU HOP THI TRUGONG 1én
KHA QUAN do gia c6 phiéu da gidm 9,3% trong 3 thang qua. Gia muc tiéu thap hon ctia ching
t6i dén tU du bao téng LNST sau Igi ich CBTS giai doan 2026-2030 thap hon 12% (v&i cac muc
diéu chinh Ian lugt 1a -12%/-2%/-16%/-13%/-14% cho du béo cac nam 2026/27/28/29/30), ty 1é
phi rdi ro cao hon 1% va gia dinh vén déau tu XDCB cao han, mot phan dugc bu dép bdi lugng tién
mat rong cao hon.

e Cac thay ddi trong du bao LNST sau Igi ich CDTS giai doan 2026-2030 ctia chung téi chi yéu do
gia ban uré trung binh thdp hon 2% va gia khi dau vao giai doan 2026-2030 cao han 2% tinh
trung binh, qua do phan anh muc tang trung binh 7% cuia gia dau FO.

¢ Chung t6i du bao LNST sau Igi ich CDTS nam 2026 tang Ién muc 1,7 nghin ty déng (+60% YoY),
nha (1) gia ban uré trung binh tang 21% YoY, (2) khoan ti€t kiém chi phi nha luat thué GTGT ap
dung tron nam, va (3) luang hang tén kho chi phi thap trong quy 4/2025. Cac yéu té nay bu dap
cho muc tang 13% YoY cla gia khi dau vao.

e Chung t6i dy bao LNST sau lgiich CBTS nam 2027 giam 18,6% YoY, chui yéu do gia ban uré trung
binh giam 11% YoY sau khi gia uré Trung Dong gidm 16% YoY, mat phan dugc bu dap bdi gia khi
dau vao giam 8% YoY va san luong cao hon.

¢ DPM s6 hiiu t8ng lugng tién mat dat 10,2 nghin ty dong va ty I& tién mat rong/vén chd sd hiu
dat 61% tinh dén cudi quy 2/2026, qua dé hé trg muc DPS 6n dinh 1.500 dong/cd phiéu bat chap
k€ hoach vén dau tu XDCB tham vong 6 muc 11,7 nghin ty déng cho giai doan 2026-2030.

« DPM dang giao dich & mUc tuong déi hap dan véi P/E du phdng nam 2027 14 12,9 18n so vai muc
trung binh 5namla14,51an.

« RUi ro: gid ban trung binh thap hon ky vong, ¢ tuc thdp hon ky vong.

Chung tdi diéu chinh giam 2% du bao gia ban uré trung binh giai doan 2026-2030 khi gilf
nguyén du bao gia ban trung binh nam 2026 dya trén KQKD nlra ddu nam va trién vong nlta cudi
nam. Tuy nhién, chung téi diéu chinh gidm dy bao gid ban trung binh cac nam 2027/28/29/30 1an
luot 196/2%/2%12%, sau khi ha 4% du bao gia uré trung binh tai Trung Bong giai doan 2026-2030.

Chung ti diéu chinh tang 2% du bao gia khi dau vao trung binh giai doan 2026-2030 (véi cac
muc diéu chinh Ian lugt |a +5%/+0%/+2%/+2%/+3% cho du bao cac ndm 2026/27/28/29/30),
sau khi diéu chinh tang 7% du bao gia dau FO trung binh giai doan 2026-2030 trong Bao cao Cap
nh&t Nganh Nang lugng thang 7. Gia khi du vao clia DPM dugc xay dung trén co s6 khoang
50%/50% gia dau FO va gia cudc phi.

DPM gan day da cong bé ké hoach kinh doanh 5 nam giai doan 2026-2030, trong dé ké hoach
vén dau tu XDCB tham vong hon dang k& so véi du bao cua ching téi. Chung téi cho rang diéu
nay chu yéu dén tu cac san phdm mai khi cac san phdm hoa chéat khac duoc dat muc tiéu dat 1,2
triéu tan (toc do tang trudng trung binh 400%/n&m) trong 5 nam tdi. DPM I&n k& hoach gidi ngan

See important disclosure at the end of this document www.vietcap.com.vn 04/09/202617


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

Vietcap

11,7 nghin ty déng vén dau tu XDCB trong giai doan 2026-2030, gap 5,7 1an du bao trudc day cla
chung t6i, cht yéu cho cac dy an H20z2, DEF, Off-gas, Melamine va H2S0s. Cong ty cling sé nghién
clu méd rong cong sudt uré va giai doan 2 cla hoat ddng san xuat CO2 thuong mai, déng thai dat
muc tiéu thuc hién it nhat hai thuong vu M&A trong Iinh vuc phan bdn va hda chat. Nhin chung,
chung téi diéu chinh tang khoang 30% gia dinh téng vén déau tu XDCB (giai doan 2026-2030) so
véi gia dinh trusc day, trong khi chd théng tin chi tiét vé cac du an mai dé dua vao du bao.
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Tri€n vong ndm 2026: Ddng luc ti gia ban uré trung binh thuc
day LNST tang trudng tich cuc

Hinh 11: Dubao ndm 2026 cla Vietcap

%

2025 Du bao YoY Dubdo Nhandinh cua Vietcap
2026 mdi/cli  (a) Tang trudng YoY
(b) Thay d8i du bdo

Gia & San lugng

Gia déu Brent trung binh 68 83 22% 1%  (b) Ap dung du bdo mdi nhat clia chung téi trong Béo céo Cap

(USD/thung) nhat Nganh Nang lugng thang 7/2026.

Gia dau nhién liéu trung binh 417 531 27% 8% (b) Ap dung du bao mdi nhat clia ching tdi trong Bao céo Cap

(USD/tan) nh&t Nganh Nang lugng thang 7/2026.

Gia khi déu vao trung binh 10,4 1,8 13% 4%  (b) Gia cudc phiva gia dau FO 1an lugt chiém 50%/50% chi phi khi

(USD/triéu BTU), bao gém VAT dau vao.

Gia ban uré trung binh (VND/kg) 10.889 13.166 21% 0%

Gia ban NPK trung binh (VND/kg) 11.500 12.305 7% 6% (b) Chung tdi diéu chinh tang gia NPK sau khi gia déau vao
DAP/MAP tang.

San lugng ban uré (nghin tan) 824 820 0% -4%  (b) Chung t6i diéu chinh giam 4% san lugng, phan anh nhu cau
yéu hon trong nlia cuéi ndm 2026.

San lugng ban NPK (nghin tan) 184 200 9% 0%

San lugng ban NH3 (nghin tan) 61 50 -18% 0%

KQKD (ty dong) 184 200 9% 0%

Doanh thu 16.564 20.178 22% -2%  (a) Pugc thuc ddy bdi doanh thu mang uré/NPK/thuong mai
1an lugt tang +20%/+16%/+35% YoY.

(b) Do chuing téi diéu chinh giam 4% san lugng uré.

NUa dau nam: Doanh thu dat 12,6 nghin ty déng (+34% YoY,
hoan thanh khoang 62% du bao ndm 2026 trudc diy cua
chung téi).

Gia von hang ban (COGS) -13.626 -16.049 18% 1%

Loi nhuan gép 2.939 4.129 4L0% -9%

Chi phi ban hang & tié€p thi -1.017 -1.238 22% 1%

Chi phi G&A -912 -1.134 24% -1%

Lgi nhuan tir HDKD 1.010 1.756 746% -19%

Thu nhép tai chinh 487 491 1% 26%

Chi phi tai chinh -165 -159 -3% 0%

L5i/16 tu cac CTLK 3 3 0% 0%

Thu nhap/(18) rong khac 18 25 N.M. N.M.

LNTT 1.353 2.116 56% -12%

LNST 1.096 1.756 60% -12%

LNST sau lgi ich CBTS 1.074 1.721 60% -12%  (a) Chu yéu dugc thic day bdi (1) gia ban uré trung binh ting
21% YoY, (2) khoan tiét kiém chi phi nhd luat thué VAT &p dung
tron nadm, va (3) lugng hang tén kho chi phi thap. Cac yéu té
nay bu dap cho muc tang 13% YoY cla gia khi dau vao.

(b) Pugc thuc day béi du bao LNST mang uré thap hon 11%.
NUa dau nam: LNST sau Igi ich CDTS dat 1,3 nghin ty déng
(+115% YoY, hoan thanh khoang 67% du bao nam 2026 trudc
day cua chung toi).

EBITDA 1.409 2.156 53% -16%

Bién Igi nhuan Adiém% Adiém%

Bién Igi nhuan gop 17,7% 20,5%  2,7diém  -1,7diém  (b) Chuyéudo gia khi dau vao cao hon 8%.

%

Nguén: DPM, Vietcap
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binh gia

Trong Bao cao Cap nhat Nganh nay, chung t6i ti€p tuc st dung 100% mé hinh dinh gia chiét khau
dong tién (CKDT).

Chung téi diéu chinh giam 15% gia muc tiéu ciia DPM xudng 23.900 déng/cé phiéu, tuy nhién
nang khuyén nghi tir PHU HOP THI TRUGNG Ién KHA QUAN do gia c6 phiéu da giam 9,3% trong
ba thang qua. Gia muc tiéu thap hon clia chung téi dén ti dy bao téng LNST sau Igi ich CDTS giai
doan 2026-2030 thap hon 12% (vai cac muc diéu chinh 1an luot 18 -12%/-2%/-16%/-13%/-14% cho
du bao cac nam 2026/27/28/29/30), ty 1& phi rui ro cao hon 1% va gia dinh von déau tu XDCB cao
hon, mot phén dugc bu dap bai lugng tién mat rong cao hon.

DPM gén day da cdng bé ké& hoach kinh doanh 5 ndm giai doan 2026-2030, trong dé ké hoach
vén dau tu XDCB tham vong hon dang k& so véi du bao cua ching téi. Chung téi cho rang diéu
nay dén tU cac san pham mdi khi cac san pham hoa chat khac dugc dat muc tiéu dat 1,2 triéu tan
(t6c dd tang trudng trung binh 400%/nam) trong 5 nam téi. DPM 1&n ké hoach giai ngan 11,7 nghin
ty déng von dau tu XDCB trong giai doan 2026-2030, gap 5,7 1an du bao trudc day clia chung téi,
chu yéu cho cac dy an H202, DEF, Off-gas, Melamine va H2S0:. Cong ty cling s& nghién cuiu md
réng cdng suét uré va giai doan 2 clia hoat dong san xuat CO2 thuong mai, ddng thai dat muc tiéu
thuc hién it nhat hai thuong vu M8A trong linh vuc phan bon va hoa chét.

Nhin chung, chung téi diéu chinh tang khoang 30% gia dinh tdng von déau tu XDCB, trong khi chd
thoéng tin chi ti€t vé cac du an méi dé dua vao du bao.

Hinh 12: Tém tét dinh gia

Phuong phap dinh gia Phuong phap CKDT
Gia muc tiéu (déng/c8 phiéu) 23.900
P/E dy phdng ndm 2026 theo gia muc tiéu (1an) 1,4

Nguén: Vietcap
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Chiét khau dong tién (CKDT)

Hinh 13: Gia dinh va dinh gia chiét khau dong tién cia DPM

Ty déng 2026F 2027F 2028F 2029F 2030F
LN tu HPKD 1.756 1.319 1.235 1.768 2.031

- Thué -299 =224 -210 -301 -345

+Khau hao 400 400 400 400 400

-V6n XDCB -300 -300 -300 -300 -1.000

- Tang von luu déng 603 -269 -193 -167 -152
Dong tién tu do (DTTD) 2.160 926 932 1.400 933
Giatri hién tai (GTHT) cua DTTD 2.027 765 677 896 525
Tong GTHT ctlaDTTD 2.027 2.791 3.469 4.365 4.890
Chi phi vén Ci  Mdi CKDT Ty déng
Beta 0,9 0,9 GTHT cuaDTTD 4.890
Phan bu rui ro thi trusng % 8,0 8,0 GTHT cuia gia tri cudi (GTC) (TT 2,0%) 4617
Tyléphirdiro % 6,0 7,0 GTHT cGaDTTD vaGTC 9.507
Chi phi VCSH % 132 14,2 Thém: Tién mé&t + tién gli ngén han 10.229
Chi phing vay % 10,0 10,0 Tru: Ng vay 3.231
MUc thué doanh nghiép % 17,0 17,0 Tru: LgiichCBTS 180
Tyléngvay % 10,0 10,0 Gia trivén sé hiiu 16.247
Ty lévén CSH % 90,0 90,0 SL c6 phiéu pha lodng (triéu) 680
WACC % 12,7 13,6 Gia tri CKDT trén méi CP (déng) 23.900

Nguon: Vietcap
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KQKD theo quy
Hinh 14: Doanh thu hang quy ctiia DPM Hinh 15: LNST sau Igi ich CDTS hang quy cia DPM
mmm Revenue (VND bn) - LHS
mmm NPAT-MI (VND bn) - LHS YoY % - RHS
8,000 250% (VND bn) ©
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Nguén: DPM, Vietcap Nguén: DPM, Vietcap
Hinh 16: Gia ban uré trung binh ctia DPM so v&i gia uré Trung  Hinh 17: San lugng ban uré cua DPM (nghin tén)
béng (USD/tan)
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Ngudn: DPM, Vietcap Nguén: DPM, Vietcap

Hinh 18: Gid khi dau vao cua DPM, bao gém thué GTGT Hinh19:Bién LN gép manguré, biénLNgdp vabiénLNrong
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Nguén: DPM, Vietcap Nguén: DPM, Vietcap
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DPM: Bao cao Tai chinh

KQLN (ty dé‘ng) 2025 2026F 2027F 2028F BANG CDKT (ty d6ng) 2025 2026F 2027F 2028F
Doanh thu 16.564 20.178 20.273 20.413 Tién va tuong duong 1.168 1.673 1.913 217
Gia vén hang ban -13.626 -16.049 -16.591 -16.841 P&u tuTC ngén han 7.835 8.769 8.769 8.769
Lgi nhuan gép 2.939 4.129 3.682 3.573 Cac khoan phai thu 1.390 1.208 1.216 1.229
Chi phiban hang -1.017 -1.238 -1.244 -1.212 Hang tén kho 3.434 3.042 3.091 3.045
Chi phiquan liDN -912 -1.134 -1.118 -1.125 TS ngén han khac 683 718 718 718
LN tU HDKD 1.010 1.756 1.319 1.235 Téng TS ngén han 14.510 15.410 15.708 15.932
Thu nhap tai chinh 487 491 560 573 TS daihan (gop) 13.233 13.533 13.833 14133
Chi phi tai chinh -165 -159 -160 -160 - Kh&u hao lGy ké -10.599 -10.998 -11.398 -11.798
- trong dé, chi phi I3i vay -142 -129 -129 -129 TS daihan (rong) 2.634 2.534 2.435 2.335
Lgi nhuén tucong ty LDLK 3 3 3 3 P&utuTC dai han 285 285 285 285
Lgi nhuan/(chi phi) khac 18 25 0 0 TS dai han khac 348 348 348 348
LNTT 1.353 2.116 1.722 1.652 Téng TS dai han 3.267 3.167 3.068 2.968
Thué TNDN -258 -360 -293 -281 Téng Taisan 17.778 18.578 18.776 18.901
LNST truéc CDTS 1.096 1.756 1.430 1.371
Lai ich CB thiéu s -22 -35 -29 -27 Phai tra ngén han 671 802 829 842
LNST sau CDTS, bao cao 1.074 1.721 1.401 1.344 Ng ngén han 4164 4164 4.164 4.164
LNST sau CDTS, cot I6i 1.074 1.721 1.401 1.344 Ng ngén han khac 1193 1.126 888 649

Téng ng ngén han 6.028 6.092 5.881 5.655
EBITDA 1.409 2.156 1.719 1.635 No dai han 0 0 0 0
EPS bao cao, VND 1.310 2.101 1.710 1.640 No dai han khac 215 215 215 215
EPS cét 16i, VND 1.310 2.101 1.710 1.640 Téng ng 6.244 6.308 6.097 5.870
EPS phaloang, VND 1.310 2.101 1.710 1.640
DPS, VND 1.500 1.500 1.500 1.500 C6 phiéu uu dai 0 0 0 0
DPS/EPS (%) 114% 71% 88% 91% V6n 6 phéan 6.800 6.800 6.800 6.800

Thang duvén CP 21 21 21 21

CP quy 0 0 0 0
TY LE 2025 2026F 2027F 2028F Lgi nhuén gitr lai 4532 3.365 3.746 4.069
Tang truéng Vén khac 0 0 0 0
Tang truéng doanh thu 22,7% 21,8% 0,5% 0,7% LoiichCDTS 180 215 244 271
Tang truéng LN HDKD 182,0% 73,9% -24,9% -6,3% Vén chi sé hitu 11.533 12.269 12.679 13.030
T&ng trudng LNTT 102,2% 56,3%  -18,6% -4,1% Téng cdng nguén vén 17.778 18578  18.776  18.901
Tang truéng EPS 99,6% 60,3% -18,6% -4,1%

CP luu hanh cudi nédm (tr) 680 680 680 680
Kha nang sinh |6i
Bién LN gop % 17,7% 20,5% 18,2% 17,5% LCTT (ty dong) 2025 2026F 2027F 2028F
Bién LN tuHD % 6,1% 8,7% 6,5% 6,1% Tién ddu ndm 1.005 1.168 1.673 1.913
Bién EBITDA % 8,5% 10,7% 8,5% 8,0% Thunhaprong 1.074 1.721 1.401 1.344
Bién LNST sau CDTS % 6,5% 8,5% 6,9% 6,6% Khau hao 351 400 400 400
ROE 9,5% 14,5% 11,2% 10,5% Thay d6i vén luu déng -2.668 603 -269 -193
ROA 6,3% 9,5% 7,5% 7,1% biéu chinh khac -828 0 0 0

Tién turhoat dong KD -2.072 2.723 1.532 1.550
Chi s6 hiéu qua van hanh
S6 ngay tén kho 69,2 69,2 68,0 66,0 Chimua sdm TSCB, rong -127 -300 -300 -300
S6 ngay phai thu 32,5 32,5 32,5 32,5 Pautu, rong 2.208 -934 0 0
S6 ngay phai tra 18,2 18,2 18,2 18,2 Tién tu HD dau tu 2.081 -1.234 -300 -300
TG luan chuyén tién 83,4 83,4 82,2 80,2

CGtucdatra -587 -1.020 -1.020 -1.020
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 2.4 2,5 2,7 2,8 Tang (gidm) no ngén han 742 0 0 0
CS thanh toan nhanh 1.8 2,0 2,1 2,3 Tang (giam) ng dai han 0 0 0 0
CSthanh toan tién mat 0,2 03 0,3 0.4 Tién tU cac hoat dong TC 3 35 28 27
Ng/Taisan 23,4% 22,4% 22,2% 22,0% Tién ti hoat dong TC 155 -985 -992 -993
No/Vén 26,5% 25,3% 24,7% 24,2%
No/Vvén CSH -42,0% -51,2% -51,4% -52,0% Téng luu chuyén tiente 164 505 240 258
Kha nang thanh toan lai vay N.M N.M N.M N.M Tién cudi ndm 1.168 1.673 1.913 2171
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Téng Cdng ty Phan bén Dau khi Ca Mau (DCM)

Nganh Héa néng
Ngay bao cao 04/09/2026
Gia hién tai 31.250 VND
Gia muc tiéu 35.800 VND
Giamuc tiéu gannhat 51.000 VND
TLtang +14,6%
Loi suat c8 tuc 6,4%
T6éng muc sinh 16i +21,0%

GT vén hoa 16,7 nghin ty déng
Room KN 8,8 nghin ty déng
GTGD/ngay (30n) 68,4 ty déng
C8 phan Nha nudc 75,6%
SL ¢ phiéu luu hanh 530 tr
Phaloadng 530 tr

DCM Peers* VNI
P/E (trugt) 7,2x 14,9 13,1x
P/B 1,4% 1,8x 1,9x
ROE 21,3% 18,2% 16,2%
ROA 13,2% 8,0% 24%

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

Téng quan Cong ty

DCM Ia mot trong hai nha san xust
uré I6n nhat tai Viét Nam voi thi
phéan khoang 32%. DCM s6 hiu nha
may uré voi cong suat thiét ké
800.000 tan uré hat duc/nam va
nhamay NPK v&i cong suét 660.000
tan.

Dién bién gia c8 phiéu
30%

15% I
0%

-15%

-30%

YTD 1Y  3Yann.

DCM mVNI

Nguyén Thi Thuly Duong
Chuyénvién

Pinh Thi Thuy Duong
Pho Giam déc

See important disclosure at the end of this document

Cap nhat

MUA +21,0%
(ty déng) 2025 2026F 2027F 2028F
Doanh thu 16.631 19.332 19.988 21.213
% YoY 23,6% 16,2% 3,4% 6,1%
LNST sau lgiich CDTS 1.960 2.249 2244 2.253
% YoY 38,0% 14,8% -0,2% 0,4%
EPS % YoY 38,0% 14,8% -0,2% 0,4%
DPS (VND) 2.000 2.000 2.000 2.000
Lai suat c6 tuc 6,4% 6,4% 6,4% 6,4%
Bién LN gop 24,3% 23,7% 22,5% 21,0%
ROE 18,7% 19,7% 17,8% 16,4%
Ng rong/VCSH -49,9% -51,5% -62,4% -56,1%
P/E 9,2x 8,0x 8,0x 8,0x
P/B 1,5x 1,4% 1,3x 1,2x
EV/EBITDA 5,0x 4,0x 3,2X 3,4%

Nguén cung khi Nam Du - U Minh Iam tang chi phi khi du vao

¢ Chung t6i diéu chinh giam 30% gia muc tiéu cla T8ng Cong ty Phan bén Dau khi Ca Mau (DCM)
xuéng 35.800 dong/cd phiéu nhung duy tri khuyén nghi MUA do gia c6 phiéu da giam 19% trong
ba thang qua. Gia muc tiéu thap hon clia chung téi dén ti (1) du bao téng LNST sau Igi ich CDTS
giai doan 2026-2030 thap hon 21% va (2) gia dinh ty 1& phi rdiro cao hon 1%.

o Cac thay dGi trong du bao LNST sau Igi ich CDTS giai doan 2026-2030 cua chung toi (vai cac
muc diéu chinh -29%/-15%/-18%/-22%/-21% cho du bao cac nam 2026/27/28/29/30) chu yéu
do gia ban uré trung binh giai doan 2026-2030 thap hon 2% (sau khi ha 4% du bao gia ban uré
trung binh tai Trung Béng), chi phi khi ddu vao trung binh giai doan 2026-2030 cao hon 5% va
chi phi SG&A cao hon theo KQKD nira dau nam.

o Chung t6i du bao LNST sau Igi ich CDTS bao cdo nam 2026 tang 15% YoY, nha (1) gia ban trung
binh tang 14% va (2) san lugng ban tang 7% dudc hd trg bai san luong xuéat khdu tang 17% nho
gia quéc té thuan Igi.

e Chung t6i dy bao LNST sau Igi ich CDTS nam 2027 nhin chung di ngang 6 muc -0,2% YoY, chu
y&unhd LNST sau lgi ich CDTS mang NPK t&ng manh 146 %, bu dép cho muc giam 15% clia mang
uré. K&t qua ctia mang NPK dugc ho trg bdi ky vong san lugng ban tang knoang 22% Yoy.

« Dinh gia cia DCM dang & muc hap dan, véi P/E du phéng nam 2027 14 8,0 |an, thap hon 29% so
vGi muc P/E trung binh 5 nam.

e RuUi ro: gia ban uré trung binh va két qua mang NPK thap han ky vong.

Trong tai liéu PHCP bat thudng vira cdng bd, DCM d3 trinh bay chién lugc dai han va diéu
chinh hgp déng mua khi v8i PV GAS dé& b8 sung nguén khi Nam Du-U Minh (ND-UM). D4y sé 1a
nguon khi bG sung cho cac nha may uré cta DCM clng vai PVN va Petronas, qua do dam bao
nguén cung dai han cho DCM. Hgp déng co hiéu Iuc ti quy 4/2028 dén ngay 24/4/2032. Dya trén
cac thong tin cdng bé con han ché, chung toi gia dinh ngudn cung khi méi tir mo khi nay sé dong
gop l1an lugt 25%/50%/50% trong cac nam 2028/29/30. Chung t6i udc tinh gia khi trung binh tu
ND-UM cao hon 35% so vai cac md khi hién hitu, qua do dan dén cac muc diéu chinh gia khi déu
vao lan lugt la 3%/6%/7% trong cac nam 2028/29/30.

Chung tdi diéu chinh tang 5% du bao gia khi dau vao trung binh giai doan 2026-2030 (vai cac
muc diéu chinh 18n lugt & +8%/+1%/+3%/+6%/+7% cho cac nam 2026/27/28/29/30), dugc thuc
d&y bai (1) gia dau FO/Brent trung binh cao haon 1an lugt 7%/2% theo du bao trong Bao cao Cap
nhat Nganh Nang lugng thang 7 clia chung t6i va (2) viéc b sung ngudn cung khi mdi ti ND-UM
k& tu nam 2028, vdi gia cao hon 35% so vdi cac mo khi hién hiu.

Chung tdi diéu chinh giam 2% du béo gia ban uré trung binh giai doan 2026-2030 (vai cac
muc diéu chinh 1an lugt 1a -5%/-1%1-1%/-1%1-1%), sau khi ha 4% cac gia dinh gia ban trung binh
tuong ung tai Trung Béng.

Hang tén kho duy tri 8 muic cao vao cudi quy 2/2026, dat 5,7 nghin ty dong (+22% QoQ), ti€p

tuc tang tumuc 4,7 nghin ty déng vao cudi quy 1/2026. Dién bién nay cé thé tao ap luc Ién gia ban
thuc té clia DCM trong nlra cudi nam khi gia uré da giam tu dau quy dén nay.
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Trién vong ndm 2026: LNST tdng manh nhé gia ban uré trung

binh tich cuc

Hinh 20: Du bao ndm 2026 cua Vietcap

2025 Du bao YoY Dubao Nhandinh cua Vietcap
2026 2026 (a) Tangtrudng YoY
mdi/cl (b) Thay d6i dubao

Gia & San lugng

Gia dau Brent trung binh 68 83 22% 11%  (b) Ap dung dubdo mai nhat clia chiing t6i trong Bao céo Cap nhat

(USD/thung) Nganh Nang lugng thang 7/2026.

Gia dau nhién liéu trung binh 417 531 27% 8%  (b) Ap dung dybéo mainhéat clia chung téi trong Bao cao Cap nhat

(USD/tén) Nganh Nang lugng thang 7/2026.

Gia khi dau vao trung binh 8,7 10,5 21% 8%  (b) Theo sau cac gia dinh gia dau Brent va FO cao hon cua ching

(USD/triéu BTU), bao gém VAT* toi.

Gia ban uré trung binh (VND/kg)* 10.747 12.292 14% -5%  (b) Bugc thuc ddy bdi du bao gia uré Trung Pong thap hon 9%, qua
do kéo gia xuat khdu giam 9% tuong ung.

Gia ban NPK trung binh (VND/kg)* 11.672 11.905 2% -1%

San lugng ban uré (nghin tan)* 805 860 7% 8%  (b) Bugc thuc déy bai san lugng xust khdu cao hon ky vong trong
nlfa dau nam 2026.

San lugng ban NPK (nghin tan)** 333 382 15% -8%  (b) Do séan lugng xuét kh&u thap hon ky vong trong nlia dau nam
2026.

KQKD (ty déng)

Doanh thu 16.631 19.332 16% -1% (a) Bugc thic day béi du bao cua chung tdi vé muc tang truéng
doanh thu Ian lugt +22%/+14%/+10% cla mang uré/NPK/
thuong mai.

(b) Do du béo gia ban uré trung binh thap hon cua chung téi,
mot phan dugc bl dap bdi san lugng cao hon.

NUa dau ndm: Doanh thu dat 12 nghin ty déng (+27% YoY, hoan
thanh 61% du bao ndm 2026 trudc day cla chung t6i).

Gia von hang ban (COGS) -12.582 -14.742 17% 4%

Lgi nhuan gop 4.049 4.590 13% -14%

Chi phi ban hang & tiép thi -1.176 -1.295 10% -1%

Chi phi G&A -968 -1.025 6% 42%  (b) Do chi phitrong nlia dau nam 2026 cao hon ky vong.

Lgi nhuan tu HDKD 1.905 2.270 19% -31%

Thu nhap tai chinh 395 392 -1% 0%

Chi phi tai chinh -97 -126 29% 9%

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

Thu nhap/(16) rong khac 5 5 N.M. N.M.

LNTT 2.207 2.541 15% -29%

LNST 1.962 2.251 15% -29%

LNST sau lgi ich CBTS 1.960 2.249 15% -29%  (a) Dugc thuc ddy bai (1) LNST mang uré ting 10% YoY (gia ban
trung binh tang 14% YoY bu dap cho gia khi tang 21% YoY), (2)
LNST mang NPK téng 92% YoY (hiéu suat hoat déng cao hon),
va (3) khoan tiét kiém chi phi nh& luat thué VAT ap dung tron
nam.

(b) Chui yéu do dy bao LNST mang uré thap hon 29% trudc tac
déng cua chi phi khi ddu vao cao han, gia ban trung binh thap
han va chi phi SG&A cao hon.

Nlra dau ndm: LNST sau Igi ich CDTS béo céo dat 1.856 ty dong
(+55% YoY, hoan thanh 59% du bao nam 2026 trudc day cla
chung téi).

EBITDA 2.247 2.612 16% -25%

Bién Igi nhuan Adiém %

Bién Igi nhuan gép 24,3% 23,7% -0,6diém% -31diém% (b) Bién Igi nhuan thu hep do gia khi déu vao cao hon va gia ban
trung binh th&p hon.

Chi phi ban hang & tiép thi/doanh thu 71% 6,7% -04diém% 0,0diEm%

Chi phi quan ly DN/doanh thu 5,8% 53% -05diém% 16diEm%

Nguon: DCM, Vietcap (* Udc tinh cua Vietcap; **Vietcap udc tinh t6ng san lugng bao gém ca KVF)
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binh gia
Trong Bao cao Cap nhat Nganh nay, chung t6i ti€p tuc st dung 100% mé hinh dinh gia chiét khau
dong tién (CKDT).

e Chung tdi diéu chinh giam 30% gia muc tiéu cua DCM xuéng 35.800 dong/c8 phiéu
nhung duy tri khuy&n nghi MUA do gia c8 phiéu da gidm 19% trong ba thang qua. Gia
muc tiéu thdp hon clia chung téi dén tu (1) du bao téng LNST sau Igi ich CDTS giai doan
2026-2030 thap han 21% va (2) gia dinh ty 1& phi rdi ro cao hon 1%.

Hinh 21: Tém t&t dinh gia ddi véi kich ban co s&

Phuong phap dinh gia Phuong phap CKDT
Gia muc tiéu 35.800
P/E du phéng ndm 2026 theo gia muc tiéu (1an) 9,2

Nguén: Vietcap
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Chiét khau dong tién (CKDT)

Chung téi duy tri dy bao vén dau tu XDCB & mic 4,3 nghin ty déng trong giai doan 2025-2030
tU Bdo cédo Cap nhat Nganh trudc day, dua trén céng bd cua ban I&nh dao vé danh muc cac
du an dang phat trién (trong dé 330 ty déng da dugc giai ngan trong nam 2025). Cac du an
nay dugc liét k& dudi day gém (1), (2) va (3). Khoan dau tu nay tuong ducng 43% téng ké hoach
v6n dau tu XDCB tri gia 10 nghin ty déng ctia DCM, trong khi chung téi chua dua cac hang muc (4)
va (5) vao mo hinh do 16 trinh trién khai kéo dai va thiéu thong tin chi tiét.

1) H& thang kho béi & logistics Nnon Trach: 3,4 nghin ty dong, nham gidm chi phi thué ngoai.

2) Hoa chat va khi cong nghiép (500 ty dong).

3) Trung tam R&D cong nghé sinh hoc (440 ty déng).

4) DCM |én ké hoach nang céng suét thiét k& clia nha may uré 1&én 125%, véi von dau tu XDCB udsc
tinh khoang 1 nghin ty dong. Ban 1anh dao ky vong hoat dong cai tao s& bat dau vao cudi nam
2026/dau nam 2027 va hoan thanh trong thang 8-9/2027.

(5) Cac san phdm hoa chét, khi céng nghiép khac cung cac san phdm céng nghé sinh hoc va ché
bién sau thu hoach (khoang 5 nghin ty dong).

(
(
(
(

K& hoach v4n dau tu XDCB quy mé I6n nay nham hd trg cho muc tiéu doanh thu nam 2030
clia ban I3nh dao dat 36 nghin ty dong (gap 2,2 1an so v6i ndm 2025):

+Dén ndm 2030: Ban |&nh dao dat muc tiéu doanh thu dat 36 nghin ty dong (gép 2.2 1&n so Vi
n&m 2025, cao hon 50% so v&i du bao nam 2030 cua chung téi), bao gém 24 nghin ty déng tu
mang phan bon (khoang 67% t8ng doanh thu), 10 nghin ty ddng tir mang cdng nghé sinh hoc va
ché bién sau thu hoach (khoang 28% t8ng doanh thu), va khoang 2,0 nghin ty dong ti mang hoa
chéat/khi cong nghiép (khoang 5% téng doanh thu).

+ K& hoach muc tiéu giai doan 2026-2030 dat t&ng doanh thu 126 nghin ty déng: Bao gém 98
nghin ty dong ti phan bon (knoang 78% t8ng doanh thu), 19 nghin ty ddng ti cédng nghé sinh hoc
va ché bién sau thu hoach (khoang 15% t8ng doanh thu), va 8,8 nghin ty déng tu hoa chéat/khi
cong nghiép va cac mang khac (khoang 7% téng doanh thu).

+Md rdng sang cac san pham cdng nghé sinh hoc va ché bién sau thu hoach (vi du: sauriéng
cap déng), véi bién LNTT muc tiéu dat 25-30%, qua dé mang lai tiém nang tang trudng dai han
cho du bao cla chung toi.

Hinh 22: Gia dinh va dinh gia chiét khau dong tién trong kich ban co s&

(ty déng) 2026F 2027F 2028F 2029F 2030F
LN tUr HDKD 2.270 2.238 2.180 2.334 2.592

- Thué -253 -249 -243 -260 -288

+Khau hao 342 342 342 342 342

-\Vén XDCB -750 -1.539 -1.720 -300 -300

- Tang von luu dong -7 2053 32 4 36
Dong tiéntudo (DTTD) 1.608 2.845 591 2.120 2.382
Giatrihiéntai (GTHT) ctaDTTD 1.508 2.348 429 1.354 1.338
Tong GTHT ca DTTD 1.508 3.855 4.284 5.638 6.976
Chi phivén Ci  Méi CKDT Ty déng
Beta 0,9 0,9 GTHT cuaDTTD 6.976
Phan bu rui ro thi trusng % 8,0 8,0 GTHT cua gia tri cudi (GTC) (TT 2,0%) 7.717
Ty |é phirdiro % 6,0 7,0 GTHT cuaDTTD vaGTC 14.693
Chi phi VCSH % 132 14,2 Thém: Tién mét + tién gl ngan han 7.916
Chi phing vay % 10,0 10,0 Tru: Ng vay 3.589
MUc thué doanh nghiép % M4 M4 Tru: LgiichCBTS 31
Tyléngvay % 10,0 10,0 Giatrivénséhitu 18.965
Ty lévonCSH % 90,0 90,0 SL ¢ phiéu phaloéng (triéu) 530
WACC % 12,8 13,8 Gia tri CKDT trén méi CP (déng) 35.800

Nguon: Vietcap
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KQKD theo quy

Hinh 23: Doanh thu hang quy cia DCM

Hinh 24: LNST sau Igi ich CDTS hang quy cua DCM

mmm Revenue (VND bn) - LHS YoY % - RHS mmmm NPAT-MI (UND bn) -LHS === YOY % - RHS
8,000 150% 2 000 1500%
6,000 100% 1,500 1000%
4.000 50% 1,000 500%

(o)
2,000 0% 500 I I 0%
I 0 1 I I I I " I 1 I I I -500%
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Qr Q3 G1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Qa1 21 21 '22 '22 '23 '23 "24 '24 ‘25 ‘25 ‘26
'D] 21 '22 '22 '23 '23 '24 '24 '25 '25 '26
Nguén: DCM, Vietcap Nguén: DCM, Vietcap
Hinh 25: Gia ban uré trung binh ciia DCM so vdi gia uré Trung  Hinh 26: San lugng ban uré cua DCM (nghin tan)
béng (USD/tan)
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Nguén: DCM, Vietcap

Hinh 27: Gia khi dau vao cua DCM, bao gém thué GTGT
(USD/triéu BTU)

Ngudn: DCM, Vietcap

Hinh 28: Bién LN gép mang uré, bién LN gép va bién LN rong
cla DCM (%)
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Ngudn: DCM, Vietcap
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DCM: Bao cao Tai chinh

KQLN (ty déng) 2025 2026F 2027F 2028F BANG CBKT (ty déng) 2025 2026F  2027F  2028F
Doanh thu 16.631 19.332 19.988 21.213 Tién va tuong duong 3.590 830 2.873 2722
Gia vén hang ban -12582  -14.742 -15.491 -16.763 P&u tuTC ngén han 4.082 7.500 7.500 7.500
Lgi nhuan gop 4.049 4.590 4.497 4.450 Céc khoan phai thu 1.259 1.039 1.074 1.140
Chi phiban hang -1.176 -1.295 -1.199 -1.167 Hang ton kho 4.809 5.251 3.310 3.490
Chi phiquanliDN -968 -1.025 -1.059 -1.103 TS ngén han khac 707 707 707 707
LN tir HDKD 1.905 2.270 2.238 2.180 Tong TS ngén han 14.6447 15326  15.464  15.560
Thu nhéap tai chinh 395 392 437 518 TS daihan (gop) 17.610 18.360  19.899  21.620
Chi phi tai chinh -97 -126 -129 -129 - Kh&u hao ITy ké -15.435  -15.776  -16.118  -16.460
- trong dé, chi phi Iai vay -70 -99 -102 -102 TS daihan (rong) 2175 2.584 3.781 5.160
Lgi nhuan ti céng ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
Lgi nhuan/(chi phi) khac 5 5 5 5 TS daihan khac 1.021 1.021 1.021 1.021
LNTT 2.207 2.541 2.552 2.574 T8ng TS dai han 3.197 3.605 4.802 6.181
Thué& TNDN -246 -290 -305 -319 T8ng Tai san 17.645 18.931  20.267 21.741
LNST truéc CDTS 1.962 2.251 2.246 2.256
Lgi ich CD thiéu s6 -2 -2 -2 -2 Phai tra ngan han 1.766 2180 2.503 2.939
LNST sau CDTS, bao céo 1.960 2.249 2.244 2.253 NG ngén han 2.226 2158 2.158 2158
LNST sau CDTS, cét 16i 1.955 2.245 2.240 2.249 NG ngén han khac 1.944 1.749 1.574 1.417

Téng ng nga"m han 5.935 6.088 6.236 6.514
EBITDA 2.247 2.612 2.580 2522 NG dai han 57 0 0 0
EPS bao céo, VND 3.404 3.907 3.898 3.914 Ng dai han khac 857 857 857 857
EPS c6t 16i, VND 3.394 3.897 3.889 3.904 T8ng ng 6.849 6.945 7.093 7.37
EPS pha loang, VND 3.394 3.897 3.889 3.904
DPS, VND 2.000 2.000 2.000 2.000 C8 phiéu uu dai 0 0 0 0
DPS/EPS (%) 59% 51% 51% 51% V6N ¢8 phén 5.294 5.294 5.294 5.294

Théng duvén CP 0 0 0 0

CP quy 0 0 0 0
TYLE 2025 2026F 2027F 2028F Lgi nhuan git lai 5.469 6.659 7.844 9.038
Tang truéng Vén khac 0 0 0 1
Tang truéng doanh thu 23,6% 16,2% 3,4% 6,1% LgiichCBTS 31 34 36 38
Tang trudng LN HDKD 87,1% 19,2% -1,4% -2,6% Vén chui sé hitu 10.794 11.987 13.174  14.370
Tang trudng EPS bao céo 38,0% 14,8% -0,2% 0,4% Téng cdng nguén vén 17.645 18.931  20.267 21.741
Tang trudng EPS cét I6i 62,3% 14,8% -0,2% 0,4%

CP luu hanh cudi nam (tr) 530 530 530 530
Kha nang sinh |6i
Bién LN gop % 24,3% 23,7% 22,5% 21,0% LCTT (ty déng) 2025 2026F 2027F  2028F
Bién LN tUHD % 11,5% 1,7% 11,2% 10,3% Tién dau ndm 1.903 3.590 830 2.873
Bién EBITDA % 13,5% 13,5% 12,9% 11,9% Thu nhap rong 1.960 2.249 2.244 2.253
Bién LNST sau CBTS % 11,8% 11,6% 11,2% 10,6% Kh&u hao 342 342 342 342
ROE 18,7% 19,7% 17,8% 16,4% Thay d8i v6n luu dong -2.538 -1 2.053 32
ROA 11,7% 12,3% 11,5% 10,7% Piéu chinh khac -540 0 0 0

Tién tirhoat déng KD -776 2.589 4.639 2.627
Chi s8 hiéu qua van hanh
S6 ngay tén kho 13 130 78 76 Chimua sdm TSCB, rong -693 -750 -1.539 -1.720
S6 ngay phai thu 20 20 20 20 Péu tu, rong 3.283 -3.418 0 0
S6 ngay phai tra 49 54 59 64 Tién tUHD dau tu 2.590 -4.168 -1.539  -1.720
TG luén chuyén tién 83 96 39 32

C8tucdatra -1.059 -1.059 -1.059  -1.059
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 2,4 2,5 2,5 2,4 T&ng (gidm) ng ngén han 996 -67 0 0
CS thanh toan nhanh 1,6 1,7 1,9 1,9 Tang (giam) ng dai han -63 -57 0 0
CS thanh toan tién mat 0,6 0.1 0,5 0,4 Tién tU cac hoat dong TC -2 2 2 2
No/Taisan 12,9% 1,4% 10,6% 9,9% Tién tirhoat dong TC -127 -1.182 -1.057  -1.057
Ng/Vén 17,5% 15,3% 14,1% 13,1%
Ng/Vén CSH -49,9% -51,5%  -62,4% -56,1% Téng luu chuyén tién té 1.687 -2.760 2.043 -150
Kha n&ng thanh toan 14i vay 27,1 22,9 21,8 21,3 Tién cudindm 3.590 830 2.873 2.722

See important disclosure at the end of this document

Nguon: DCM, Vietcap
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Cac cong ty cung nganh trong khu vuc

Hinh 29: Cac céng ty cung nganh trong khu vuc

Congty Quécgia  Giatri DT YoY%  LNST YoY% No ROE% Loi PIE  P/Edu PIB EV/

(Triéu USD) vén  thuan truct rong/ suat trugt  phéng quy EBITDA
héaTT truot vén c6 tuc 1nam gan  trugt12

CSH% % nhat thang
%

Shandong Hualu Trung

Hengsheng Chemical Co Quéc 8.347 4.627 -2,0 586 26,3 26,2 12,3 1.9 13,7 10,9 1.6 N/A

Ltd

LuxiChemical Group o Trung 3457 4.079 b 131 -503 63,5 4,8 16 249 18 12 N/A

Ltd Québc

China BlueChemical Ltd E'SJ:S 1146 1687 0,1 120 -17.9  -59,6 45 67 91 6.3 0.4 N/A

China XLX Fertiliser Ltd Eg:g 1657 3529 96 130 -361 1165 10,0 36 1.2 7.3 11 7.4

ft‘;romande' International - Anbo 6.047  3.565 30,7 222 53 63 16,6 06 294 264 46 16,7

Chambal Fertilisersand  AnBo 1799 2355 24,9 221 18,4 0.1 20,4 26 8.8 7.9 17 6,3

Chemicals Ltd

Engro CorpLtd/Pakistan  Pakistan N/A 1458 13,9 78 16 42,8 14,7 N/A N/A N/A N/A N/A

Fatima Fertilizer Co Ltd Pakistan 1176 1.032 97 162 14,0 5 27,0 38 7.3 7.0 1.8 N/A

tf;”' Fertilizer BinQasim  Pakistan N/A 864 42 101 6747  -529 535 N/A N/A N/A N/A 0.9

Trung vi 1799 2.355 9,6 131 16 0.1 14,7 2,6 1,2 7,9 16 6,9

Trung binh 3375  2.577 9,6 195 69,5 13,2 18,2 3,0 14,9 1,1 1,8 7.8

DPM Viét Nam 580 752 26,1 67 1724 426 15,0 6.7 9.2 8.4 13 4.2

DCM Viét Nam 634 730 17,7 99 550  -407 21,3 6.4 7.2 6.2 14 47

Nguon: Bloomberg, Vietcap

Hinh 30: Dién bién P/E trugt ciia DPM va DCM so vé6i mUc trung binh clia cac céng ty cling
nganh trong khu vuc

40.0 DCM DPM Peeraverage e ePeeraverage P/E over the past five years
30.0
20.0
100 o N
.9x
(o\%\ o)\@\ %\%\ 43\(9 fo\q’rL o)\{ﬂ @\{ﬂ 4»\(713 co\qj) o)\(ﬁv o ’b\q’\} oV O)\ry %\%\} 49@0 b\(ﬁ) q\{ﬁj q/\rf/’) %\q’b (O\qio O)\qio
Q7 KO KV Q7 (O R QLS QY QPR QR QO

Nguon: Cac cong ty trén, Vietcap

Hinh 31: Dién bién EV/EBITDA trugt ciia DPM va DCM so véi mUc trung binh clia cac cong ty
cung nganh trong khu vuc

DCM DPM

Peer average === o Peer average EV/EBITDA over the past five years
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Nguon: Cac cong ty trén, Vietcap
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Dién bién khuyén nghi

Hinh 32: Gia muc tiéu cla Vietcap so véi gia c8 phiéu cia DCM (déng/cé phiéu)

e ACtual Price e Target Price
65,000 MUA
57.600
MUA
55,000 MUA 51.000
46.600
MUA
45,000 MUA Ka 40.700
38.200 40700, 1 )
Q

35,000 MUA
35.800
25,000
15,000
N % N W \» x = © o © o o o ©
v v v v \v Y v v v Y v v v Y
PO USSP P\ SR P UG O S
Nguon: FiinPro, Vietcap (Luu y: Gia thuc té diéu chinh theo ¢ tuc tién mat va cé phiéu)
Hinh 33: Gid muc tiéu cla Vietcap so véi gia ¢8 phiéu ctia DPM (ddng/cd phiéu)
e ACtual Price e Target Price
35,000
PHTT
KQ 31.200
30,000 PHTT
28.000
25,000 MUA
kQ 22900 o KQ
KQ PHTT 21.200 21.30) 500 23.900
20,000 1
15,000 17.400
10,000
b\q:b o)\qj) fﬁrﬂj & & 43\(1(? Qad’o q\rf’o %\‘f’ 57 Q)\qso q\rfo
~N <8 &N &() N < N &Q S <9 A < &Q <9

Nguon: FiinPro, Vietcap (Luu y: Gia thuc té diéu chinh theo ¢ tuc tién mat va c8 phiéu)
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Hinh 34: Gia c8 phiéu ctia DPM va DCM so vdi gia uré trung binh tai Trung Dong

Middle East urea prices (USD/tonne) - RHS
=== DCM share price (VND/share) - LHS

60,000 @ DPM share price (VND/share) - LHS 1,200

50,000 1,000

40,000 N 800

30,000 "W h\” 600

20,000 W 400

10,000 ./J.\ 200
0 0

T06/21 T12/21 T06/22 T12/22 T06/23 T12/23 T06/24 T12/24 T06/25 T12/25 T06/26

Ngudn: Bloomberg, Vietcap (DU liéu tinh dén ngay 26/8/2026)
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Hé théng khuyén nghi clia Vietcap

Chung t6i, Nguyén Thi Thuy Ducng & Dinh Thi Thuy Ducng, xac nhan réng nhiing quan diém dudc trinh bay
trong bao cdo nay phan anh dung quan diém ca nhan clia ching téi vé cong ty nay. Chung t6i cling xac nhan
r&ng khéng cd phan thu lac nao clia chung téi dé, dang, hoac sé truc tiép hay gian tiép cé lién quan dén cac
khuyén nghi hay quan di€m thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ciu phu trach cac
bao cao nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao gém chéat lugng, tinh chinh xac cua
nghién clu, va doanh thu clia cong ty, trong do bao gém doanh thu tlr cac don vi kinh doanh khac nhubd phan
Mbi gidi t6 chuic, 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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