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Nguoi phé duyét bao céo: BIEN LOT NHUAN GOP CAI THIEN
Nguyén Hibu Thién An NHO GIA KHi GIAM VA KHAU TRU THUE VAT
Trudng nhom Phan tich co ban Chiing t6i khuyén nghj THEO DO déi voi cb phiéu DPM, véi mirc
Dien bien gia co phieu DPM va VNINDEX gia muc tiéu 14 25.200 ddng (thap hon 5,8% so v&i mirc gia dong
300% DPM. clra ngay 26/08/2025, dwa trén phuong phap chiét khau dong tién).
250% 240% Quy nha d4u tw cé thé mua vao cb phiéu DPM & mirc gia 22.000
ddngl/cp, vai ty suét sinh lgi ky vong dat 15%.
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nhé gia khi dau vao giam va thué VAT dworc khau triv (chi
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Bién lgi nhuan mang Urea dw phéng céi thién 6,6 dpt YoY nam 2025
-50% (dat 25,7%) va 6,2 dpt YoY ndm 2026 (dat 31,9%) chd yéu nho chi

0721 0722 0723 0724 07-25 phi dau vao tich cuc hon do gia khi giam theo da giam clia gia dau,
ddng thoi DPM dworc khau trir thué VAT dau vao tir 2H2025, gitp
tiét kim khoang 232 ty déng (~10,2% loi nhuan gép mang Urea

Théng tin giao dich 26/8/2025

Gia hién tai (dong/cp) 26.750  3m 2025) trong ndm 2025 va trung binh khoang 567 ty déng trong

Gia cao nh4t 52 tuan (ddng/cp) 29.800 cac nam tiép theo.

Gia thap nhap 52 tuan (dong/cp) 28.000  Giai doan 2027 - 2030F, bién loi nhuan gép mang Urea dw phéng

Sé lugng CP niém yét (triéu cp) 680 gidm dan vé 28,4% (-3,5 dpt so v&i 2026F) chi yéu do gia Urea du

D s

S8 Iwong CP Iwu hanh (tridu cp) g0 Phong giam 1,6%/nam.

KLGD binh quan 10 ngay (cp) 7 596.922 > Ma‘ng NPIS (130/? do?nh :[hu): Tle.lf thu ta[\g tfu’o’ng tlch le’C
nh& gidnéng san cay cdng nghiép neo & muc cao (chi tiét)

% s& hiru nwdc ngoai 8,4%

PR San lwvong tiéu thu NPK cia DPM trong ndm 2025 dy bao tang
Von dieu lé (ty dong) 6800 4rvéng 25% YoY (dat 184 nghin tAn) nhé nhu cAu tiéu thu NPK cai
Vén hoa (ty dong) 19.582  thién, hd tro bdi gia cac loai ndng san cay cong nghiép tdng manh.
P/E trailing 12 thang (lan) 26,7x  Trong giai doan 2026 — 2030F, chiing t6i dw phong san lwong tiéu
EPS trailing 12 thang (ddng/cp) 1.075 thu NPK cua DPM sé tang truwdng trung binh 3,0%/nam, dat ~215

nghin tAn vao ndm 2030F do ching t6i ky vong DPM sé tiép tuc mé

— B rong thi phan nhd san pham NPK chét lwgng cao, phu hop véi xu
Tén E%Egkﬁio_ng;.ycﬁhan bon va Hoa chat hwéng chuyén dich ca thj treéng ndi dia sang NPK cao cp, thay
thé cho NPK chat lwgng thap.

Téng quan doanh nghiép
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I.  TONG QUAN DOANH NGHIEP: DPM LA DOANH NGIEP DAN DAU NGANH PHAN BON VIET NAM

Téng Cong ty Phan bén va Héa chat Dau khi - CTCP (HSX:

. DPM) la thanh vién cia Tap doan Céng nghiép Nang lwgng Viét
Nam (PVN). DPM la mét trong nhirng doanh nghiép san xuét phan
bon Ién nhat c& nwdc véi 88% doanh thu tdi tir thi triedng ndi dia.
San pham kinh doanh chinh ctia DPM la phan Urea, NPK va cac

loai phan bon thwong mai nhw DAP, SA, Kali,...

DPM la doanh nghiép dan dau vé quy mo va thi phan tiéu thu Urea tai Viét Nam. Urea la san pham kinh doanh
cht lwc ctia DPM (déng gép ~ 64% doanh thu va 85% lgi nhuan gép). Cong ty s& hiru nha may san xuat Urea véi
cong suét thiét ké 800 nghin tAn/ndm (twong dwong cong suét ctia DCM, don vi ciing Tap doan PVN) va hién chiém
khoang 38% thj phan Urea noi dia.

DPM dang dan mé réng sang linh viec NPK (déng gop 13% doanh thu va 10% lgi nhuan gdp). Trong bdi canh nha
may Urea da van hanh & mdc t6i da cong suét thiét k&, tr nam 2018, DPM da mé rong sang linh viec NPK béng viéc
dau tw nha may NPK c6ng nghé héa hoc c6 cong suét thiét ké 250 nghin tAn/nam, xép th&r 7 vé& quy mb tai thi trwéeng
NPK néi dia. Cong ty hién chiém khodng 5% thi phan NPK trong nuéc (tang +4 dpt so véi ndm 2018).

Ngoai cac loai phan bon tw sén xuat, DPM ciing nhap khau va phan phéi cac loai phan bon khac nhw DAP, Kali, SA
nham da dang héa danh muc san pham va gia tdng d6 nhan dién thwong hiéu. Mang nay hién déng gép khodng 14%
co cau doanh thu clia cong ty.

Biéu @6 1: Urea va NPK |a hai san pham chd luc cda DPM

Co cAu doanh thu DPM (nam 2024) Co cAu lgi nhuan gop DPM (nam 2024)
3% 2%

9%

64%
85%

Urea =NPK =Phan bon thwong mai = Khac Urea =NPK = Phan bén thwong mai = Khac

Ngudn: DPM, FPTS téng hop va wéc tinh

DPM va DCM c6 sw khéc biét twong ddi vé thi trwéng tiéu thu. Trong khi DCM tap trung tiéu thu chi yéu tai khu
vire Tay Nam Bo va Campuchia, thi trwéng ctia DPM lai phan bd kha dan trai. Cong ty phan phdi s&n pham théng qua
cac cong ty con gdm PSW, PSE, PCE va PMB, hoat déng tai nhiéu khu vuc khac nhau nhw Tay Nam Bo, Bong Nam
B6, Mién Trung va Mién Béc.
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Il. KET QUA HOAT DONG KINH DOANH NAM 1H2025

Trong nam 2025, DPM dit ké hoach kinh doanh than trong®. Cu thé, ké hoach doanh thu dat 12.876 ty déng, gidm
7% so v&i thuc hién nam 2024 va ké hoach loi nhuan trwdc thué dat 320 ty ddng, gidm 43% so véi thuc hién ndm
2024.

DPM ghi nhan két qua kinh doanh ting trwéng tich cwc trong 1H2025, hoan thanh 74,8% ké hoach doanh thu va
195,1% ké hoach lgi nhuan sau thué. Cu thé, doanh thu dat 9.635,8 ty ddng (+30,6% YoY) va lgi nhuan sau thué dat
624,2 ty dong (+24% YoY). Tang trwéng doanh thu va lgi nhuan sau thué dén tiv: (1) san lwong tiéu thy phan bon cai
thién, dac biét 1a NPK va phan bén thwong mai; (2) bién loi nhuan gop cai thién nhé gia ban Urea tang va gia khi dau
vao giam.

Bang 1: Két qua kinh doanh 1H2025 cia DPM

Don vij: Ty dong 1H2025 %KH2025 Dién giai
Doanh thu 9.635,8 +30,6% 74,8%

3 0 o
Méng Urea 5.340,5 +1L,1% Doanh thu tang trwdng manh chd yéu dén tw
Méng NPK 1.334.2 +31.7% san lwong tiéu thu phan NPK tdng manh 33%

YoY (dat 115 nghin tan) va san lwgng phan bon
Phan bon thuong mai 2.129,8  +126,8% thwong mai tang 103% YoY (dat 229 nghin
) tan).
Khac 831,2 +33,8%
Bién lgi nhuan gop cai thién nho:
Loi nhuan gop 1.551,8 +35,3%

e Bién lgi nhuan gép mang Urea téang nhe 1,1
dpt YoY (dat 22,6%*) do gia ban Urea tang
va gia khi dau vao giadm.

¢ Bién Igi nhuan gop mang NPK cai thién +4,1

Bién loi nhuan gop 16,5%  +0,7 dpt dpt YoY (dat 14,0%*) nh& hiéu sudt hoat

dong cao hon.

CPBH & QLDN 864,9 +34,6%
% doanh thu 9,0 % +0,3 dpt

Loii nhuan HbKD 686,8 +36,3%

Doanh thu tai chinh 130,2 +61,5%

Chi phi tai chinh 67,6 +664,1%

- Chi phi lai vay 58,3 +1146,4%

Loi nhuan trwéc thué 754,6 +30,5%

Loi nhuan sau thué 624,2 +24,0% 195,1%

* FPTS wdrc tinh theo chia sé ciia DPM
Nguén: DPM, FPTS téng hop

1 Chuing t6i lwu y, DPM thwéng dét ké hoach th&p hon so véi mire the hién thwe té (Phu luc 1: me dd hoan thanh ké hoach kinh

doanh ctia DPM).
-e - ]
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1. Mang Urea (64% doanh thu): Bién lgi nhuan gop cai thién nhe gia Urea ting va gia khi dau vao giam

Trong 1H2025, doanh thu mang Urea wéc dat 5.340,5 ty déng, tdng 11,1% YoY. Tang trwéng chl yéu nhd gia ban
Urea phuc héi trong khi san lwong tiéu thu Urea di ngang so vé&i ciing ky.

San lwong tiéu thu Urea trong 1H2025 di ngang so véi cung ky, wéc dat 502 nghin tan (+0,3% YoY). Trong d6
san lwong tiéu thu ndi dia wdc ting trudng 6% YoY (dat 432 nghin tan), bu d&p mdrc gidm -26% YoY cla san lwong
xuét khau. Chiing t6i cho rang sw phuc hdi ciia san lwong tiéu thu nédi dia chd yéu dén tir viéc cac dai ly ddy manh
mua hang trong quy 11/2025 trwéc thei diém ap dung thué VAT 5% dbi véi phan bén tir ngay 1/7/2025. Ngwoc lai, nhu
cau thuc té tir san xuét néng nghiép van & murc thap do dién bién trai chiéu gitra gia Urea va gia gao.

Biéu dé 2: San Iwong tiéu thu Urea néi dia ting nhe Biéu dé 3: Gia gao gidm manh trong khi gid Urea ting

trong 1H2025 &nh hwéng tiéu cwe dén nhu cau tiéu thu Urea néi dia
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Nguén: DPM, FPTS téng hop Ngudn: WorldBank, Agromonitor, FPTS téng hop

Gia ban Urea binh quan trong 1H2025 wéc dat 10.635 dong/kg, phuc hdi 11% YoY (cao hon DCM phuc hdi 7,6%
YoY), phan anh xu huéng tang gia Urea trén thi trwéng thé gisi do:

1. Nhu cau phuc héi tai cac thi truéng trong diém nhw My va An Do véi san lwong tiéu thu tang 37% YoY (chiém
25% gié tri nhap khau Urea toan cau) do diéu kién thoi tiét thuan loi hon cho hoat déng gieo trong.

2. Nguén cung Urea that chat khi Trung Quéc tiép tuc duy tri chinh sach han ché xuét khau, trong khi hoat déng
san xuét tai Ai Cap va Iran (top 3 va top 4 xuét khau Urea thé gidi) gép gian doan do thiéu khi dét va xung dot
gitra Iran - Israel trong ntra cudi T6/2025 khién nhiéu nha may Urea phai dirng hoat dong.

Biéu d6 4: Gia Urea phuc héi trong Q1/2025 cling chiéu véi gia Urea thé gi6i
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Nguén: Bloomberg, FPTS téng hop
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Bién lgi nhuan goép mang Urea trong
1H2025 wore dat 22,6%, cai thién 1,1
dpt YoY nho': (1) Gia ban Urea phuc héi
va (2) Gia khi dau vao wéc tinh giam
nhe 2,8% YoY (dat 10,6 USD/mmBTU)
do gia dau FO giam (-4,8% YoY).

HSX: DPM

Biéu d6 5: Gia khi dau vao cda DPM ha nhiét cuing chiéu véi gia ddu FO
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Nguén: DPM, FPTS téng hop

2. Mang NPK (13% doanh thu): Tiéu thu tang trwéng nh& nhu cau cham bén cay céng nghiép ting

Trong 1H2025, doanh thu mang NPK cta DPM wéc dat 1.334 ty déng, ting 32% YoY. Tang trwdng chi yéu dén
tr san lwong tiéu thu NPK tang 33% YoY (dat 115 nghin tan) nh& nhu cau chdm bon cay céng nghiép tai khu vc Tay
Nguyén va Béng Nam B gia tang do gia cac loai ndbng san cay cdng nghiép tang manh. Ching t6i nhan day la xu
hwéng chung trong nganh, thé hién qua san lwgng NPK ctia DCM va BFC ciing phuc hdi manh, 1an lwot +69% YoY
va +40,2% YoY. Gia ban NPK binh quan trong 1H2025 gidm nhe 0,7% YoY (wéc dat 11.585 ddng/kg) do ap lwc canh
tranh gia tdng b&i lwgng NPK nhap khau tdng manh trong 1H2025 (+86,5% YoY) do Trung Qudc ddy manh xuét khau
NPK trong bdi canh xuat khau Urea va DAP, MAP bj han ché.

Biéu d6 6: San Iwong tiéu thu NPK cia DPM ting

manh trong 1H2025

160
140

Ngudn: DPM, FPTS téng hop

Biéu dé 7: Gia cac loai ndng sén cay cdng nghiép tang
manh trong giai doan 2024 — T6/2025
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Ngudn: Worldbank, FPTS téng hop va wéc tinh

Bién lgi nhuan gép mang NPK cai thién 4,1 dpt YoY (dat 14,1%) khi nha may NPK van hanh véi hiéu suét cao hon
(dat 92%, cao hon 23% so véi 1H2024) gitp giam chi phi ¢b dinh binh quan, qua dé bu d&p phan 16 tac dong tir viéc
chi phi phan don tang. Trong 1H2025, chi phi san xuét NPK cta DPM chuwa chiu anh hwéng dang ké tir chi phi phan
don dau vao tang manh do: (1) cong ty tw chd dwo'c ngudn nguyén liéu Urea (chiém ~22% chi phi phan don dau vao);
va (2) phan I&n nguyén liéu dau vao da dwoc nhap trong Q1/2025 véi mire gid thap hon. Ching t6i cho réng, da ting
gia phan don trong quy 11/2025 sé tac dong tiéu cwe dén bién lgi nhuan mang NPK ctia DPM trong 2H2025.

Biéu dé 8: Chi phi phan don dau vao ting manh trong 1H2025

Gia DAP tang do chi phi lwu huynh tang va
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Ngudn: Agromonitor, FPTS téng hop va wéc tinh
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lll. TRIEN VONG KINH DOANH: BIEN LQ'I NHUAN GOP CAI THIEN NHO' GIA KHi GIAM VA KHAU TRU THUE
VAT BAU VAO

Trong ndm 2025F, ching t6i dy phéng doanh thu thuan ctia DPM dat 14.940 ty déng (+10,7% YoY va hoan thanh
116% KH 2025) va loi nhuan sau thué dat 1.022,8 ty ddng (+84,5% YoY va hoan thanh 320% KH2025), tiép tuc xu
hwéng tich cwe nho: (1) Bién lgi nhuan gép mang Urea céi thién do gia ban Urea tang va chi phi dau vao giam (2)
San lvgng tiéu thu NPK cai thién do gia cac loai ndong san cay cong nghiép neo & muc cao.

DPon vj: Ty dong Dién giai
Doanh thu 14.940,0 +10,7% Doanh thu téng trwdng tich cyce, trong do:
Mang Urea tang nhe nh¢ gia ban binh quéan tang 9,4%
Maéng Urea 8.820,0 +2,3% YoY theo da tang cua gia Urea thé gi&i do nguén cung
that chat. Trong khi d6, san lwong tiéu thu dw phéng
Mang NPK 22428 +28,8% gidm 6,5% YoY do nha may tién hanh bao duwéng tong
thé trong Q4/2025.
Phan bén thuong mai 2.569,4 +39,1% Mang NPK tang manh nhd san luong tiéu thu tang
25% YoY do nhu cAu tdng manh khi gia cc loai néng
Khéac 1.307,8 +2,0% san cay cong nghiép neo & mirc cao.
Loi nhuan gép 27113 +42 89, Bién loi nhuan gop cai thién cha yéu tr mang Urea

nho: (1) Gia ban Urea tang; (2) chi phi dau vao giam
do gia khi gidm 6,2% YoY theo gia diu, ddng thdi DPM

Bién loi nhugn gop 28,8%  *2,6dpt gygc khAu triv thué VAT dAu vao tir 2H2025.
CPBH & QLDN 1.867,5 +21,3%
% doanh thu 13% +1,1 dpt
Loi nhuan HBKD 843,8 +135,6%
Doanh thu tai chinh 543,5 +47,2%
Chi phi tai chinh 113,8 +75,0%

Chi phi 13i vay tang do ng vay ngan han tang nhung
van thap hon lai tien gtvi

- Chi phi lai vay 95,7 +100,0%
Loi nhuan trwéc thué 1.278,5 +91,0%
Loi nhuan sau thué 1.022,8 +84,5%

Nguén: FPTS dw phéng

Trong giai doan 2026F - 2030F, ching t6i dw phéng doanh thu thuan ctia DPM di ngang véi CAGR = -0,2%/nam do
gia ban Urea binh quan gidam 1,6%/nam khi nguén cung Urea toan cau tang. Loi nhuan sau thué dy phéng dat dinh
nam 2026 va gidm nhe trong cac nam tiép theo, chd yéu do bién loi nhuan gép mang Urea thu hep dan vé mirc 28,4%
cho dén 2030F (giam 3,5 dpt so v&i 2026F).

V6i dy phong trén loi nhuan sau thué dw kién cao hon khodng 98% so vé&i bo céo cap nhéat dinh gid DPM thang
7/2024, nguyén nhan do: (1) Chang tdi bd sung gia dinh vé& khau trir thué VAT d4u vao (ndm trong yéu té can theo dbi
trong bdo céo trwérc), gitp DPM tiét kiém trung binh khoang 700 ty déng méi nam (~37% lgi nhuan trwdc thué dw
phong); (2) Gia khi dau vao thap hon 5,3% so véi dw bao cii do gia dau dw phong thap hon.
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Biéu @6 9: Loi nhudn sau thué dw bdo dat dinh trong ndm 2026 va giam nhe sau dé

Dy phéng doanh thu ciia DPM Dy phéng lgi nhuan ctia DPM
16.000 4.000 40%
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Bién LNG NPK (phai)

Nguén: DPM, FPTS du phéng

1. Mang Urea: Bién |gii nhuan cai thién nhé& gia khi giam va thué VAT dau vao dwoc khau trir (quay lai)

Trong n&m 2025, ching t6i dw phong doanh thu thudn mang Urea ting trwdng 2,3% YoY (dat 8.820 ty ddng) nhe gia
ban Urea binh quan téng trwdng 9,4% YoY nhwng san lwong tiéu thu gidm nhe 6,5% YoY do nha may dw kién bdo
dwéng tbng thé trong Q4/2025 (va van hanh 6n dinh tré lai trong ndm 2026). Sau d6 t&i 2030F, ching t6i dw phéng
doanh thu thuan mang Urea gidm nhe 0,9%/nam do gia Urea dw phéng gidm binh quan 1,6%/nam theo da giam cla
gia Urea thé gi&i khi ngudn cung Urea toan cau gia ting.

Chuing t6i dw phéng lgi nhuan gép mang Urea tang trwedng 34%/nam trong giai doan 2025 - 2026F do bién Igi nhuan
mang Urea cai thién (+6,6 dpt YoY nam 2025 va +6,2 dpt YoY nam 2026) nho: (1) Chi phi dau vao giam do gia khi
gidm theo da gidm cla gia dau; (2) Thué VAT dau vao dwoc khau trir tr 2H2025, gidp tiét kiém khoang 232 ty déng
(twong dwong 10,2% lgi nhuan gép mang Urea nam 2025) trong ndm 2025 va trung binh khoang 567 ty déng trong
cac nam tiép theo. Sau dé téi 2030F, loi nhuan gop dw phong gidm 4,6%/nam do bién lgi nhuan gop giam dan vé
28,4% (gidm 3,5 dpt so v&i 2026F) chi yéu do gia Urea du phong giam 1,6%/nam.

» San lwong tiéu thu Urea giam nhe do nha may bao dwdéng téng thé

Chung téi dw phéng san lwong tiéu thu Urea cia DPM trong nam 2025 dat 840 nghin tan (-6,5% YoY). Trong
do, san lwong tiéu thu 6 thang cudi nam wéc dat 338 nghin tan, gidm 15,1% YoY do nha may Dam Pha My sé thuc
hién bao duéng tdng thé (dinh ky 2 nam 1 1an) kéo dai 45 ngay trong Q4/2025 khién san lwong san xuét sut gidm.

Giai doan 2026 - 2030F, chiing t6i dw phéng san lwong tiéu thu Urea ctia DPM dat khoang 870 nghin tAn/nam (+3,6%
S0 V&i 2025), nhinh hon céng suét thiét ké 800 nghin tAn/nam. Dy phong nay dwa trén gia dinh nha may Dam Phu My
c6 thé van hanh én dinh & mirc ~110% cong suét thiét ké (twong dwong 880 nghin tAn/nam) va dwoc bao duéng téng
thé dinh ky 2 ndm mét lan.

» Gia Urea ha nhiét khi nguén cung gia tang trong khi nhu cau suy yéu do kha nang chi tra phan bon giam

Trong 2H2025, gia ban Urea ctia DPM dw b&o sé& giam nhe 3,2% so v&i 1H2025, xubng mic 10.300 ddng/kg do
ngudn cung phuc héi trong khi nhu cau tiéu thu suy yéu (twong (rng cad nam 2025 wéc dat khoang 10.500 déng/kg,
+9,4% YoY). Trong giai doan 2026 — 2030F, chdng t6i dyw phéng gia Urea cia DPM giam nhe -1,6%/nam (dat 9.686
ddng/kg vao ndm 2030) theo xu hwéng gidm cla gia Urea thé gidi. Trong dd, murc gidm gia Urea ndi dia thap hon gia
Urea thé gi&i do chi phi san xuéat Urea trong nwéc (gia khi thién nhién) cao hon dang ké so véi cac quéc gia khac.

Chung tdi dw phéng gia Urea Trung Péng (dai dién gia thé gi&i)? trong 2H2025 dat 386 USD/tan, giam nhe 3,3%
so v&i 1H2025, cht yéu do ngudn cung phuc hdi trong khi nhu cau tiéu thu suy yéu.

2 Chuing t6i lya chon gia Urea Trung Dong lam murc tham chiéu trong bao cao nay vi day la chi bao phan anh sat nhét dién

bién cung cau trén thi trwong Urea quéc té khi khu vwe nay chiém khodng 50% tdng san lwong xuat khau toan cau.
y_____________________________________________________________________________________________________________________________________________________|]
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V& ngudn cung, Trung Quédc da bat dau néi I16ng chinh sach han ché xuét khau (Phu luc 2: Tinh hinh xuat khau Urea
cuia Trung Québc) sau giai doan kiém soéat kéo dai tir thang 9/2023 v&i han ngach xuét khdu dwoc cap khoang 3 triéu
tan (twong dwong ~12% san lwong xuat khau toan cau) trong giai doan thang 6 dén thang 10/2025. Tuy nhién, tbng
lwong xuat khiu nay van thdp hon khoang 40% so véi giai doan 2019 - 2021. Bén canh d6, nguén cung tlr Trung
Poéng ciing dwoc khdi phuc sau khi Ai Cap va Iran ndi lai hoat ddng san xuét nhér cang thang khu vire ha nhiét sau khi
xung d6t Iran - Israel vao cudi thang 6 da budc nhiéu nha may tam ngrng hoat déng (khién gia Urea tang manh).

& chidu ngwoc lai, nhu cAu tiéu thy phan bén dy Biéu d6 10: Kha néng chi trd phan bén giam manh do dién bién
kién suy yéu khi strc mua clia ciia nong dan tigu & chieu gira gia phan bon va gianong san
cwe hon do bién dong tréi chiéu gitra gia phanbon 1.5

va gia ngii céc, thé hién & kha nang chi tra giam ,J\/v\/\'\
xudng mdrc thap nhat ké tir thang 10/2022. 1,0 Wej\\—[\f/\\v \/v\/"\jm\"\\

0,5

0,0
06/15 06/17 06/19 06/21 06/23 06/25

Kha nang chi trd phan bén Trung binh 10 nam
Kha néng chi trd dwoc tinh bang chi sé gia ngii céc /chi sé gia phan bén
Nguén: Worldbank, FPTS téng hop va wéc tinh

Trong giai doan 2026F - 2030F, ching t6i dw phéng gia Urea Trung Péng sé giam dan vé 330 USD/tan (thap
hon 13% so v&i 2025) do ngudn cung toan ciu gia tang dang k&, bao gébm: (1) ky vong Trung Qudc tiép tuc néi 16ng
xuét khu, dat khoang 4,5 triéu tAn/ndm (twong dwong véi me binh quan giai doan 2019 - 2021) do tinh trang dw
cung ndi dia ngay cang nghiém trong (2) céng suat san xuét Urea dw kién sé tdng dang ké véi khoang 3,8 triéu tan
(+1,6% YoY, ~2% nhu cau thé gi6i) dwoc bd sung trong giai doan 2025 - 2026F, truwéc khi tang tdc mé rong thém 14,7
triéu tan (+6% so v&i 2026F, ~8% nhu ciu thé gidi) trong giai doan 2026 — 2029F, theo Fitch Ratings.

» Giakhi dau vao dw bao ha nhiét theo da giam cua gia dau

Chung t6i dw bao gia khi dau vao trong nam 2025 cta DPM sé giam 6,2% YoY do gia dau FO dy b&o gidm 11,6%
YoY, cuing chiéu v&i gia dau Brent. Trong d6, ching t6i dw phéng gia dau Brent trong 2H2025 sé & mirc 63 USD/thung,
kéo theo murc gia trung binh c& ndm dat khoang 67 USD/thiing, gidm 16% YoY do: (1) ngudn cung cai thién khi OPEC+
gia tang san lwong nhanh hon dw kién va (2) nhu ciu diu toan ciu ting trwdng cham lai do trién vong kinh té kém
kha quan.

Giai doan 2026 — 2030F chuing tdi dw phéng gia khi dau vao ctia DPM sé& giam -5,54% so v&i nam 2025 do: (1)
Gia dau Brent dwoc dw bao giam vé mae 60 USD thung (gidm 11,8% so v&i nam 2025) do ngudn cung dau gia tang;
(2) Cwdc phi van chuyén dw bao di ngang do ty trong cac ngudn khi gia ré da & murc rat thap.

Dw phéng co’ s& 2023 2024  2025F 2026F  2027F  2028F  2029F  2030F
Gia dau Brent (USD/thuing) 82,0 79,9 67,0 60,0 60,0 60,0 60,0 60,0
Gia dau FO (USD/tan) 445 463,7 4100 3650 3650 3650 3650 365,0
Gia khi quy d6i (USD/MMBTU) 5,04 5,25 4,65 4,14 4,14 4,14 4,14 4,14
Phi van chuy&n (USD/MMBTU) 4,50 4,55 4,55 4,55 4,55 4,55 4,55 4,55
Bién dong phi van chuyén (% yoy) +1,1%  0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
Gia khi (sau thué VAT) 10,50 10,78 10,11 9,55 9,55 9,55 9,55 9,55
Bién dong gia khi (% yoy) +2,7%  -62%  -55%  0,0% 0,0% 0,0% 0,0%

Ngudn: DPM, FPTS téng hop va wéc tinh

A ———I
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2. Mang NPK: Tiéu thu cai thién nh& nhu cadu cham bén cay céng nghiép & mirc cao (quay lai)

Chung tdi dw phong két qua kinh doanh mang NPK ctia DPM ting trwdng tich cwe trong ndm 2025F véi doanh
thu thuan dat 2.243 ty déng (+29% YoY), va lgi nhuan gép dat 197,2 ty déng (+3,0% YoY). Nguyén nhan do:

(1) San lwong tiéu thu tang trwdng 25% YoY, dwoc hd tro béi gia cac loai ndng san cay cong nghiép tang manh.

(2) Bién lgi nhuan gop dat 8,8%, giam 2,2 dpt YoY khi chi phi phan don dau vao wéc tinh tang binh quan 7,5% YoY
(DAP +11,5% YoY, Kali +5,0% YoY) chd yéu do ngudn cung that chat t Trung Quédc va Nga, trong khi nhu ciu
tiéu thu phuc hdi tai cac thj trwdng 16n nhw An B, Brazil. Gia ban NPK binh quan dy bao tdng nhe 3% YoY, thap
hon murc tang chi phi nguyén vat liéu dau vao do kha nang chuyén gia bi han ché. Nguyé&n nhan dén tir ap luc
canh tranh gay gat khéng chi trong nwéc ma con tir ngudn NPK nhap khu c6 gia ban thap hon khodng 5 - 10%
so v&i cac loai NPK chét lwong cao ndi dia.

Trong giai doan 2026F — 2030F, chang t6i dw phéng doanh thu thuan va lgi nhuan gép mang NPK cta DPM tang
trwdng véi CAGR lan lwot dat 2,4%/nam va 8,7%/nam chi yéu nhe: (1) San lwong tiéu thu NPK dw phéng tang
3%/nam; (2) Bién lgi nhuan gop cai thién 3 dpt so v&i 2025 (dat 11,8%) nhd khau trir thué VAT dau vao.

» San lwong tiéu thu tich cwe nhe gia cac loai cady cong nghiép tang manh va phan khuc chat lwong cao
phu hop v&i xu hwéng thi trwdng

San lwong tiéu thuy NPK cia DPM trong ndm 2025 dw bao dat 184 nghin tn (+25% YoY). Trong dé san lwong tiéu
thu trong H2/2025 wéc dat 69 nghin tAn (+14% YoY). Bong luc ting trwdng dén tr nhu cau tieu thu NPK cai thién,
duwoc hd tro bdi gia cac loai ndng san cay cdng nghiép nhw ca phé, cao su, tdng manh theo dw bao ctia World Bank
(tdng Ian lwot +24,6% va +14% YoY) trong bdi canh ngudn cung toan cau tiép tuc khan hiém.

Trong giai doan 2026 — 2030F, chung t6i dy phéng san lweng tiéu thu NPK ciia DPM sé tang trwdng trung binh
3,0%/nam, dat ~215 nghin tan vao ndm 2030F do ching t6i ky vong DPM sé tiép tuc m& rong thi phan NPK nhé san
phadm NPK chét lwong cao, pht hop véi xu hwéng chuyén dich cta thi trwdng ndi dia sang NPK cao cép thay thé cho
NPK chat lwgng thap. (Phu luc 3: Thi trwéng NPK ndi dia cé xu hwéng dich chuyén sang phan khic chét lwong cao)
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V. TONG HOP PINH GIA VA KHUYEN NGHI

Chung t6i khuyén nghi THEO DOI d@bi vé&i ¢b phiéu DPM, véi mre gid muc tiéu la 25.200 déng (th&p hon 5,8% so véi
mirc gia déng ctra ngay 26/08/2025, dwa trén phwong phap chiét khdu dong tién). Quy nha dau tw cé thé theo d&i va
mua vao cb phiéu DPM & murc gia 22.000 ddng/cp, véi ty suat sinh loi ky vong dat 15%.

STT Phwong phap Két qua Trong sé
1 Chiét khau dong tién tw do doanh nghiép (FCFF) 25.300 50%
2 Chiét khau dong tién tw do vén chi sé hivu (FCFE) 25.150 50%
Binh quan cac phwong phap (VNB/cp) 25.200

» Céc gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh T7/2024 Gia dinh mé hinh T7/2024

WACC 2025 12,9% -0,4 dpt Phan bu rdi ro 9,9% -0,5 dpt

Chi phi s dung ng 2,8% Cuing ky khong Hé sd Beta 1,02 -
vay no

Chi phi s dung vén 12,9% -0,4 dpt Tang trwdng dai han 1,5% -

Lai suét phi rdi ro 2,7% - Thaoi gian dy phong 6 nam 7 nam

> Két qua dinh gia theo phwong phap chiét khau dong tién

Téng gia tri hién tai ctia dong tién doanh nghiép va gia tri cudi cung (Ty VND) 10.149
(+) Tién, twong dwong tién va Dau tw tai chinh ngan han (Ty VND) 10.469
(-) No ngan han va dai han (Ty VND) 3.422
Gia tri vén chi sé hiru (Ty VND) 17.196
Sé ¢b phiéu lwu hanh (Ty VND) 680
Gia muc tiéu (VNB/cp) 25.300

Téng hop dinh gia FCFE

Gia tri vén cht s& hivu (triéu VND) 17.092

Gia muc tiéu (VND/cp) 25.150
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Biéu d6 11: Ljch stekhuyén nghj
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DPM Gia khuyén nghj
STT  Khuyén nghi Thoigian  Gia khuyén nghi da diéu chinh Bao cao chi tiét

1 THEO DOI 07/24 18.550 B&o céo cép nhat dinh gia
2 THEO DOI 12/23 17.000 Bao cao cap nhéat dinh gia
3 THEO DOI 06/23 16.255 Bao cao cap nhét tin tirc
4 MUA 03/23 29.500 Bao cao cap nhat dinh gia
5 MUA 05/22 24.000 Bao cao cap nhéat dinh gia

————————————————————————————————————————————————————————————————————————————————————————————————————————
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TOM TAT BAO CAO TAI CHINH

HBKD 2023A 2024A 2025F 2026F Can ddi ké toan 2023A 2024A 2025F 2026F
Doanh thu thuan 13.569 13.496 14.940 15.142 Tai san
Gia vbn hang ban (11.917)  (11.598) (12.229) (11.733) Tién, TDT, DTTC 6.627  10.469 8.304  10.071
Lo nhuan gop 1.652 1.898 2.711 3.409 Céc khoan phai thu 642 653 723 733
Chi phi ban hang (848) (837) (971) (984) Hang tdn kho 1.911 1.731 1.825 1.751
Chi phi quan li DN (502) (703) (896) (908) TSNH khac 385 367 387 371
Lei nhuan thuan HDKD 301 358 844 1.516 Téng TSNH 9565  13.220  11.239  12.925
(L&)1ai HDTC 437 352 525 414 Tai san CBHH 3.179 2.892 2.654 2.429
Loi nhuan khac 4 7 5 5 Nguyén gia 13.075 13172 13219  13.266
EBIT 742 717 1.374 1.936 Khéu hao liy ké (9.896) (10.280) (10.565) (10.837)
Chi phi 1 vay (51) (48) (96) ) E:: tur tai chinh dai 33 34 34 34
Loi nhuan trwéc thué 691 669 1.278 1.933 Tai s&n dai han khac 271 317 351 356
Thué TNDN (161) (115) (256) (387) g(aér{gdung co ban do 261 89 89 89
Lo nhuan sau thué 530 554 1.023 1.546 Téng tai san dai han 3.744 3.333 3.129 2.909
Loi ich cb dong thiéu s 10.350 16.503 30.453 46.032 Téng Tai san 13.309 16552  14.367  15.834
LNST cé dong CT Me 519 538 992 1.500
EPS (d) 1.030 1.078 1.459 2.206 No & Vén chii s& hiru
] Vay va no ngén han - 3.422 112 113
Icz:' 80 kha nang sinh 2024A  2025F Céc khoan phai tra 1383 1708 1801  1.728
Ty suét loi nhuan gop 12,2% 14,1% 18,1% 22,5% QuY khen thuwéng 102 69 69 69
Ty suat LNST 3,8% 4,0% 6,6% 9,9% N¢ ngan han 1.484 5.199 1.982 1.910
ROE DuPont 4,1% 4,8% 8,6% 11,8% Vay va ng dai han - - - -
ROA DuPont 3,4% 3,6% 6,4% 9,9% Phai tra dai han khac 280 174 183 176
Ty suét EBIT/doanh thu 5,5% 5,3% 9,2% 12,8% No dai han 280 174 183 176
LNTT / EBIT 93,2% 93,3% 93,0% 99,8% Téng no 1.764 5.372 2.165 2.086
LNST/LNTT 75,2% 80,3% 77,6% 77,6% Vén gép chii sé hivu 3.914 3.914 6.800 6.800
Vong quay tdng tai san 0,9x 0,9x 1,0x 1,0x Thang dw 21 21 21 21
Pon bay tai chinh 1,2x 1,3x 1,3x 1,2x LN chwa phan phéi 2.838 2.470 3.463 4.963
Céc khoan khac 4597 4.597 1711 1.711
r(]:\hi s6 hiéu qua van 2024A 2025F Loi ich cb dong thiéu 175 177 208 254
anh sO
Jgf\" gian luan chuyén 17,2) (11,8) 5,0 5,5 Vén cha s& hivu 11545  11.180  12.203  13.749
Sé ngay phai thu 8,0 12,1 13,4 14,3 Téng cong ngudn vén 13.309  16.552  14.367  15.834
S6 ngay tén kho 76,9 85,2 94,6 99,5
Sé ngay phai tra 102,2 109,2 103,0 108,3 Lwu chuyén tién té
COGS / Hang tén kho 4,6X 5,1x 4,0x 3,6x Loi nhuan sau thué 346 605 1.023 1.546
Tién tir HDKD 945 948 1.192 1.812
Chi sé TK/don bay TC 2023A 2024A 2025F 2026F Tién tir HDDT 1.676  (3.808) (47) (47)
CS thanh toan hién hanh 6,4x 2,5x 5,7x 6,8x Tién tir HDTC (3.463) 2.621 (3.310) 1
CS thanh toan nhanh 5,2x 2,2x 4,8x 5,9x ;':’"9 Iru chuyén tién (842) (240)  (2.165) 1.767
CS thanh toan tién mét 4,5x 2,0x 4,2x 5,3x
No / Tai san 0,1x 0,3x 0,2x 0,1x
No / Vén CSH 0,2x 0,5x 0,2x 0,2x
No ngan han / Vén CSH 0,1x 0,5x 0,2x 0,1x
No dai han / V6n CSH 0,0x 0,0x 0,0x 0,0x
Kha nang TT lai vay 14,6x 15,0x 14,4x 617,8x
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VI. PHU LUC
Phu luc 1: Mtrc d6 hoan thanh ké hoach kinh doanh caa DPM (quay lai)

DPM thudng xay dwng ké hoach kinh doanh theo hwéng than trong va lién tuc vuot chi tiéu dé ra. Giai doan 2017—
2024, két qua thuc hién ctia cdng ty cao hon trung binh khodng 5% so véi ké hoach doanh thu va 38% so véi ké
hoach lgi nhuan sau thué.

Biéu @6 12: Mirc d6 hoan thanh ké hoach cda DPM
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B % Hoan thanh ké hoach doanh thu % Hoan thanh ké hoach LNST

Nguén: DPM, FPTS téng hop
Phu luc 2: Tinh hinh xuéat khau Urea ctia Trung Quéc_(quay lai)

Trwéc nam 2021, Trung Quéc 1a qudc gia xuat khdu Urea Ién thir hai thé gidi, véi khéi lwgng trung binh khoang 4,5
triéu thn mdi ndm, chiém khoang 10% téng san lwong xuat khau toan cau. Tuy nhién, tv ndm 2022 dén nay, Trung
Qudc da nhiéu 1an ap dung cac bién phap han ché xuat khdu nham dadm bo ngudn cung trong nwédc va kiém soét gia
ca. D&c biét, trong nam 2024, san lwong xuat khau Urea clia Trung Qudc da gidm manh 91% YoY.

Viéc siét chat xuét khau dién ra trong bdi cadnh san lwgng ndi dia gia ting, trong khi nhu cau tiéu thu trong nwéc yéu,
dan dén tén kho tich Itly & mirc cao. Hién tai, Trung Quéc da bat dau ndi 16ng xuat khau théng qua viéc cap han ngach
khoang 3 triéu tAn cho giai doan thang 6 - 10/2025. Sau théng bao xuét khau ctia Trung Qudc, CRU da nang dw phéng
san lwong Urea xuét khau trong nam 2025 cla Trung Quéc 1én 3 triéu tn (so véi mire 1,5 — 3 triéu tn vao T3/2025).

Chung t6i ky vong Trung Quéc sé tiép tuc néi Idng xuét khau Urea trong ndm 2026 do tinh trang dw cung ndi dia dwoc
dw béo sé tiép dién.

Biéu dé 13: Ky vong Trung Quéc tiép tuc néi I6ng xudt khdu trong 2026 do tinh trang dw cung ndi dia gia ting
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14 Nhieu cor'sc’vy san xuét¢ dé.n’g clra E Chinh phua ap dat cac han E Xuét khdu phuc hdi nhwng & mirc thap
do chi phi tang cao, cat giam tro' ; ché xuat khau nhdm dam 1 4o chinh phi wu tién nhu cau néi dia
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Nguén: ITC, FPTS téng hop va du phéng
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Phu luc 3: Thi trwéng NPK ndi dia ¢6 xu hwéng dich chuyén sang phan khic chat lwong cao (quay lai)

Thi trwéng NPK trong nwéc dang dw thiva nguén cung NPK chét lwong thap, trong khi phan khic chét lwong
cao van phai phu thudc vao nhap khau. Nhu ciu tiéu thu phan bén NPK tai thi treéng noi dia dat khoang ~3 triéu
tAn/n&m, v&i CAGR = —3,22%/nam. Trong khi d6, hau hét nha may NPK trong nwéc chi van hanh khoang 50% - 60%
CSTK khi: (1) Tdng cong suét san xuat NPK trong nwédc wéc dat ~4 triéu tAn/ndm, cao hon 30% nhu cau tiéu thy, (2)
khoang 60% ngudn NPK néi dia c6 chat lwong thap (dwoc san xuat bang cong nghé phéi tron don gian, véi ham luwong
dinh duwéng va hiéu qua s dung thap) khéng dap (rng dwoc nhu cu tiéu thu dang ngay cang dich chuyén sang phan
khic NPK chat lwong cao.

Biéu @6 14: Tiéu thu NPK néi dja sut gidm tee 2019 — 2023 va phuc héi vao ndm 2024

4.000 25%
20%
3.000 / 15%
*2 1.000 5%
:g,) 0 — 0%
=z -1.000 2019 2020 2021 2022 2023 2024 -5%
' -10%
-2.000 -15%
-3.000 -20%
= S3n lwong tiéu thu Tang trwdng (%YoY)

Ngudn: FPTS téng hop
Thi trworng NPK trong nwéc ¢6 xu hwéng dich chuyén sang phan khic chat lwong cao khi: (1) néng dan wu
tién st dung san pham cé ham lwong dinh duéng cao, kha nang hap thu tét nham téi wu hiéu qua canh tac; (2) yéu
cau cao hon vé chét lwong phan bén dé phuc vu dién tich cay cdng nghiép va cay an trai xuat khau tang. Trong bdi
canh ngudn cung NPK cao cap ndi dia con han ché, Viét Nam phai nhap khau trung binh khoang 13,2% nhu cau NPK
giai doan 2018 - 2024, chi yéu la NPK chét lwgng cao tir Trung Quéc va Nga. NPK nhap khau co gia ban thap hon
khoang 5 - 10% so v&i mot sb loai phén bén chét lweng cao tai thi treong néi dia

Trong giai doan 2018 — 2024, cac doanh nghiép NPK & phan khic cao cap nhw DPM, DCM, BFC (ciing nhw phan
nhap khau) déu gia tang thi phan. Ngworc lai, cac doanh nghiép tap trung vao phan khic trung va thap cp nhw LAS
va SFG dan thu hep thi phan do chat lwong san pham kém canh tranh
Biéu @6 15: Thiphan NPK chét Iwong cao mé réng trong giai doan 2018 - 2024
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Nguén: FPTS tdng hop va wéc tinh
*Thj phan cda DCM chuwa bao gébm céng ty con KVF duwoc M&A trong ndm 2024
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Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, c6
sén va mang tinh hop phap. Tuy nhién, ching téi khéng dadm bao tinh chinh xéac hay day du cta cac théng tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong b&o cao nay mang tinh chat chd quan cla chuyén vién phan tich
FPTS. Nha dau tw st dung b&o céo nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dAu tw ctia minh ma khéng bi phu thudc
vao bét ky rang budc nao v& mét phap ly dbi véi cac théng tin dua ra.

B&o c4o nay khéng dwoc sao chép, phat hanh va phan phéi dwdi bat ky hinh thirc nao néu khéng dwoc sy chap thuan ctia FPTS. Xin
vui 16ng ghi rd nguén trich dan néu s dung céc théng tin tir bao céo nay.

Tai thoi diém thwe hién bao céo phan tich, FPTS nam gitr 0 cd phiéu DPM, ngudi phé duyét va chuyén vién phan tich khéng ndm gidr

¢6 phiéu nao cta doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi cé yéu cau chinh thic.
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