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Téng CTCP Phan bén & Hoa chat dau khi (DPM)

Héa chat
Gia hiél’] tai ) VND38.050
gg‘;”hap nhat52  \/\p37.499/VND26.778
Gia muc tiéu VND40.500
Gia muc tiéu trwdec do 36.900
Consensus 5,4%
Tiém nang tang gia 4,9%
Ti suét cb tre 3,9%
Téng sinh |oi 8,8%
Trién vong Kha quan
Binh gia Trung lap
Phan tich ky thuat Kha guan
Thi gia vén (tr USD) 569,7
GTGDBQ 3 thang (tr USD) 4,6
S& hiru NN con lai (tr USD) 2421
S6 CP Iwu hanh (tr) 391,3
Sb CP sau pha lodng (tr) 391,3
DPM Nganh VNI
P/E trwot 30,8 15,6 14,0
P/B hién tai 1,3 1,4 1,9
ROA 2,8% 6,8% 19,7%
ROE 4,2% 13,7% 24,3%
*di¥ liéu ngay 15/07/2025
Dién bién gia cé phiéu
25%
5%
-15%
07/24 10/24 01/25 04/25 07/25

DPM e \/M Inde X

Gia cd phiéu(%) 1T 3T 12T
DPM 11,2% 20,8% 11,2%
VNINDEX 11,0% 19,0% 14,1%

Vén chii sé hiru

PVN 59,6%
Agrimex Nghé An 4,1%
Khéac 36,3%

Téng quan doanh nghiép

DPM — moét thanh vién cia Tap doan Dau khi
Viét Nam (PVN) & doanh nghiép hang dau
trong linh virc SX, KD cac san pham phan bén
va héa chét tai VN. San pham chinh ctia DN la
cac san pham phan bon nhw ure, NPK, kali,
DAP va céc héa chat néng nghiép chuyén dung
nhw NH3, UFC85..vv. Hién nay, DPM dan dau
thi phan tiéu thu ure ndi dia véi 38% thi phan.

Chuyén vién Phéan tich:

- = ,A 7
Dwong Thi Thu Hué
hue.duongthu@vndirect.com.vn

Tan dung lwc day tir da ting gia uré

Chuing t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 4,9% va ty 1&
co tire 3,9%. Chung t6i tang gia muc ti€u thém 9,8%, trong khi gia co phieu
da tang 10% ké tlr bao c&o gan nhat clia ching toi.

Viéc nang gia muc tiéu chu yéu nhé vao du bao EPS nam 2025/26 cao hon
va gia dinh WACC thap hon.

P/E treot 12T & [nL]Jc 30,8x, cao hon mtrc trung binh 5 né‘m la 11,5%, da phan
anh phan I&n trién vong tang trwdng EPS nam 2025/26 lan lwot 69,6%/21%.

> Chung t6i dw bao doanh thu tang 1% svck trong nam 2025 nho gia ban uré
cao hon, bu dap cho sy sut gidam vé san lwgng tiéu thy.

> Chung t6i dw bao bién LN gop tang 3,7d % svck trong 2025 nho gia dau giam,
gia ban uré cao hon va tac dong tich cwc tir luat thué GTGT sira doi.

> No ngén han tang nhe 0,6% sv quy trwdc, hoan toén, la no ngén han tai tro
cho von lwu dong. Bieu nay khdng gay ap lwc dang ké [én tinh hinh tai chinh
virng manh clia cong ty khi tien mat rong/VCSH tang 1,5d %, I1én 64,5%.

NPK dan dat ting trwéng san lwong tiéu thu trong ndm 2025

San lwong tiéu thu NPK ctia DPM trong 6T25 ting 13,2% svck |én 98.500 tan, phan
anh chién luvgc wu tién mé rong thi phan trong bdi cadnh canh tranh trong nganh van
cao. Ching ti ky vong DPM sé duy tri chién lwoc mé rong thi phan, déc biét khi moi
trwdng canh tranh dwoc cai thién nhe siét chat kiém soat hang gid, hang kém chét
lwong. Cung véi nhu cau tiéu thu trong nwéc dy bao dn dinh, ching t6i ky vong san
Ilwgng tiéu thu NPK nam 2025/26 tang manh 26%/5% svck dat 185.000/195.000 tan.
Gia uré thé gi®i tang kéo theo gia ban binh quan uré cua DPM di lén

Gia uré Trung Dong/Bién Den trong 6T25 ting 18,4%/27% svck, phan anh nhu cau
cai thién va ngudn cung bj siét tr Trung Québc. Méc du Trung Quéc da quay lai xuét
khau uré, ching tdi du bao san lwgng xuét khdu uré cta Trung Québc chi & muirc 2-
3 triéu tan trong 2025, khong tac dong dang ké t&i gia uré toan cau véi ky vong gia
uré thé gidi tang 15% svck trong 2025 trwéc khi gidm 5% trong 2026. Ching toi ky
vong gia ban uré cia DPM bam sat xu hwéng thé gidi, tang 7.7% svck (bao gdm tac
dong cua luat thué GTGT slra ddi) trong 2025 va gidm 3.5% svck trong 2026.

Bién Igi nhuan gép cai thién nhé gia ban tang va chi phi khi dau vao giam
Chuing téi duy tri dw b&o ty trong ngudn khi gia ré tiép tuc giam gay ap lyc lén chi
phi van chuyén khi ciia DPM trong 2025/26. Tuy nhién chiing t6i ha dw bao gia dau
Brent xudng 70/65 USD/thiing cho 2025/26 kéo theo gia dau FO Singapore ky vong
ciing gidm 8%/7,1% svck. Piéu nay khién gia khi trung binh ciia DPM c6 thé giam
3,1%/2,4% svck. Két hop véi xu hwéng gia ban uré tang, chung toi dw bao bién LN
gop uré sé& mé réng 9,6%/1,4 diém % svck trong 2025/26.

Trién vong tich cwc nam 2025 phan I&n da phan anh vao gia cé phiéu

P/E trwot & mirc 30,8%, cao hon dang ké so voi mire trung binh 5 nam 1a 11,5x va
trung binh nganh la 17,8x. Chung toi cho rang trién vong tang trwdng loi nhuan
manh mé trong 2025 da dwoc phan anh phan Ién vao gia.

2023 2024 2025 2026
Téang trwdng doanh thu -27.2% -0,5% 1,0% 2,2%
Tang trwéng EPS -90,7% 3,5% 69,6% 21,0%
Bién LN gbp 12,2% 14,1% 17,8% 19,1%
Bién LN rong 3,8% 4,0% 6,7% 7,9%
P/E (x) 29,1 28,1 16,6 13,7
P/B (x) 1,3
ROAE 4,1% 4,7% 8,0% 9,2%

Nguédn: VNDIRECT RESEARCH
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Téng quan doanh nghiép

Hinh 1: DPM la thanh vién ciia PVN

Doanh nghiép dan dau nganh phan bén Viét Nam, dic biét & thi
trwwong tiéu thu uré

DPM - thanh vién cta Tap doan Dau khi Quéc gia Viét Nam (PVN), 1a doanh
nghiép hang dau trong linh virc san xuét va kinh doanh cac san phdm phan bén
va hda chét tai Viéet Nam. Doanh nghiép s& hivu 8 don vi thanh vién, bao goém 4
céng ty cb6 phan phan bon va héa chéat dau khi chiju trach nhiém phan phdi san
ph&m ctia doanh nghiép dén cac khu vuc trén toan quéc. Thi treéng ndi dia hién
chiém hon 90% téng doanh thu ctia DPM. Ngoai tiéu thu trong nwéc, doanh
nghiép con xuat khau san phadm sang cac nuéc trong khu vwe nhw An Do, Han
Quéc, Nhat Ban, Thai Lan, Pai Loan va Philippines. Sau 20 nam hoat déng,
DPM hién dan dau thj trwong tiéu thu uré ndi dia véi 38% thi phan. Cac sén
pham khac nhu NPK/NH3 chiém lan lwot 11%/25% thi phan trong nwéc.
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Hinh 2: Hé théng san phadm ctia DPM

Héa chét

60,3%
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25% thi trwvdng ndi dia
00% thi treréng mién Nam
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Tém tat KQKD Q1/25: Chi phi lai vay ting manh bao mon lgi nhuan

Hinh 3: Tém tit KQKD Q1/25

2025 sv dw
Ty déng Q1/25 % svck 2025 % svck phéng
Doanh thu thuan 4.120 22.4% 12.560 -6,9% 32,8%
- DT sén phdm trong nudc 3.212 51%
- DT san phdm tu doanh (trading) 977 217,0%
LN gép 655 8,8% 1.960 3,3% 33,4%
Doanh thu tai chinh thuén 6 -78,9% 304 27,4% 1,8%
Chi phi BH&QLDN 410 35,0% 1.319 -21,4% 31,1%
LN trwéc thué 253 -22,0% 946 27.3% 26,7%
LN rong 205 -22,4% 756 27,4% 27,1%
Bién LN gop 15,9% -2,0 diém % 156% 1,5 diém %
Bién LN rong 5,0% 2,9 diém % 6,0% 1,6 diém %

Ngudn: DCM, VNDIRECT RESEARCH

Doanh thu Q1/25 ting chi yéu nh& doanh thu trading ting vot

DT thuan Q1/25 tang 22,4% svck, dat 4.120 ty déng, chd yéu nh& DT trading
tang vot 217% svck 1én 977 ty ddng va DT san pham tw san xuét ting 5,1% svck
lén 3.212 ty déng.

Bién LN gop hén hop giam trong Q1/25 do mang san pham tw san xuat

Bién LN gdp san pham tw san xuét thu hep 0,3 diém % svck con 21,3%, dwdng
nhw do gia khi dau vao tiép tuc tang khi ty gia USD/VND duy tri xu huwéng téng
va gia dau FO Singapore téng 1,5% svck trong Q1/25. Bién LN gdp mang trading
cai thién 4,5 diém %, dat 4,1% (so v&i -0,4% trong Q1/24), co thé nho gia ban
cac loai phan bon nhap khau nhw DAP, kali va phan hiru co ting, hé tro tich
cuc cho hoat déng thwong mai. Tém lai, bién LN gép hén hop gidm 2 diém %
svck, con 15,9%, twong dwong véi mirc tdng 8,8% svck clia LN gdp trong
Q1/25, dat 654,9 ty déng.

DT tai chinh thuan giam va chi phi QLDN tang bao mén LN réng Q1/25

DT tai chinh thuan trong Q1/25 gidm manh 78,9% svck con 5,5 ty dong, chu yéu
do chi phi ai vay tang vot, gap 268,7 1an svck I&n 25,2 ty dong, 14n 4t hoan toan
murc tdng 14,2% svck cta DT tai chinh, dat 32,1 ty déng. Chi phi tai chinh tang
manh do dw no vay tai ddu Q1/25 1én téi 3.440 ty déng, trong khi Q1/24 khong
c6 dw ng. Trong khi d6, chi phi BH tang 26,4% svck dat 251,2 ty dong theo xu
hwéng DT téng, chi phi QLDN tang manh 51,0% svck 1&én 159,1 ty ddng do cong
ty tdng chi phi nhan vién va chi phi khac d& mé rong hoat dong kinh doanh. Tém
lai, mac du LN g0p tang svck, DT tai chinh thuan gidm manh cung v&i chi phi
BH&QLDN t&ng cao da bao moén loi nhuan, dan dén LN rong Q1/25 ctia DPM
gidam 11,1% svck xubng 204,9 ty dong.

LN rong Q1/25 phu hop vé&i dw phéng cua chung toi.

Toém lai, doanh thu thudn Q1/25 hoan thanh 32,8% dw bao ca ndm cua chung
t6i, trong khi LN rong dat 27,1% ké hoach ndm 2025.
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Bang can doéi ké toan virng manh véi vi thé tién mat rong I&n

Hinh 4: Phan tich bang can déi ké toan

ty déng Q1/24 Q2/24 Q3/24 Q4124 Q1/25
Tién & twong dwong tién 7.099 9.704 10.652 10.469 10.792
Téng no' vay 57 1.682 3.368 3.422 3.441
Lai tién g 11 49 158 120 23
Chi phi lai vay 0 5 18 26 25
Sé ngay phai thu 23 17 24 19 18
Sé ngay hang tén kho 66 37 59 56 55
Sé ngay phai tra 35 19 30 22 28
Khéu hao 98 98 98 100 96
Tai san c6 dinh 2.955 2.873 2.789 2.711 2.630
No vay rong/VCSH -59,7% -67,0% -64,9% -63,0% -64,5%

Nguén: VNDIRECT RESEARCH

DPén cubi Q1/25, tbng no vay va sb dw tién mat ctia DPM khéng cé nhiéu thay
ddi so v&i Q4/24. Tdng no vay téng nhe 0,6% sv quy trwdc, dat 3.441 ty déng,
trong khi tién mat va tién gtri ngén han tang 3% sv quy truéc, 1én 10.792 ty déng.
Ma&c du tién glri tang, thu nhap i tién gli lai gidm manh 76% sv quy trwdc, chi
con 23 ty déng trong Q1/25. Nguyén nhan cé thé do chinh sach ghi nhan l3i tién
glri clia codng ty, theo d6 phan Ién thu nhap tir tién givi thwerng dwoc ghi nhan
vao nira cudi nam. Nho vi thé tién mat déi dao, DPM duy tri bang can dbi ké
toan virng manh véi tién mét rong twong dwong 64,5% vén chi s& hivu tinh dén
cubi Q1/25. Quan ly dong tién ciing cé dau hiéu cai thién, khi s6 ngay phai tra
tang thém 6 ngay sv quy trwdc, trong khi s6 ngay phai thu gidm nhe.
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Trién vong

tro’ loi nhuan

2025-26: Gia dau giam, gia ban cao hon va luat thué GTGT stra déi ho

Hinh 5: Thay déi dw phéng KQKD nim 2025-26

Ty déng
Gia dau Brent
(USD/thung)

Gia khi trung binh - bao
gdm VAT (USD/mmbtu)
San lwong ban hang
(nghin tan)

- Uré

- NPK

Doanh thu thuan (ty
déng)

- NPK

- Khac

LN gop

Bién LN gép

Chi phi ban hang
Chi phi QLDN

Doanh thu tai chinh
thuén

Loi nhuan khac

LN trudc thué

LN rong

EPS (VND)

Thue té
2024

80

10,8

899

147

13.496

8.626

1.733

3.137

1.898

14,1%

872
594

304

44
743

594

1.517

Ca
2025

75

10,6

781

159

12.560

7.566

1.794

3.200

1.960

15,6%

812
507

298
4.1
946
756

1.932

2026

70

10,3

850

172

13.194

8.101

1.884

3.209

2.349

17,8%

853
533

309
4,3

1279
1.022

2612

M&i % svek % thay déi Nhan xét
2025 2026 ‘ 2025 2026 2025 2026
Diéu chinh giam do két qua 6T25 thap hon ky
70 65 -12,5% -7.1% -6,7% -7,1%|vong va trién vong nhu cau yéu hon trong bdi
cénh nguén cung duoc ky vong ting.

10,5 10,2‘ -2,8% -2,9% -0,9% -1,0%

Diéu chinh tang do san lwong san xuét va tiéu
thu trong 6T25 cao hon ky vong.

Diéu chinh tdng manh do két qua 6725 vuot xa
ky vong ctia chung toi.

Chung t6i diéu chinh ting dw bao doanh thu
nam 2025 thém 8,5%, chu yéu do nang dw
13.629 13.932 1,0% 2,2% 8,5% 5,6% bao doanh thu mang uré va NPK, trong khi
ha dw bao doanh thu NH3 do ky vong gia
ban thip hon.

Chuing téi diéu chinh tang dy bao doanh thu uré
nam 2025 thém 8,3%, do nang dy bao san
8.197 8.509 -5,0% 3,8% 8,3% 5,0%|lwong tiéu thu va hién ky vong gia ban binh
quan tang 7,7% svck, so véi mirc tang 0,9%
svck trong dy bao truédc do.

Chuing téi diéu chinh tang dy bao doanh thu
NPK nam 2025 thém 20,8% YoY, chi yéu nhe
nang du bdo san lwong tiéu thu va diéu chinh
nhe gia ban binh quan.

793 853 ‘ -11,8% 7,6% 1,5% 0,4%

185 195 25,8% 5,4% 16,4% 13,4%

2.167 2.168 25,0% 0,0% 20,8% 15,1%

Chuing téi diéu chinh tang dy bao doanh thu cac
mang kinh doanh khac nam 2025 thém 2%, chd
yéu do sy két hop gilra viéc nang dy béo doanh
thu mang trading va ha dy bao doanh thu NH3.

3.265 3.255 4.1% -0,3% 2,0% 1,4%

2.420 2.660 27,5% 9,9% 23,5% 13,3%
Chung t6i tang dy bao bién LN gép nam 2025
thém 2,2 diém %, chli yéu nho diéu chinh ting
bién LN gop uré thém 5,3 diém %, phan anh ky
vong gia ban tang va chi phi khi dau vao giam.
Diéu chinh ting dé phan anh két qua Q1/25 cao

178%  19,1% 3,7 didm % 1,3 didm %) 2,2 diém % 1,3 diém %

964 985 10,5% 2,2% 18,7% 15,5% .
hon ky vong.
Diéu chinh tang d& phan &nh két qua Q1/25 cao
0 0, 0 0
619 633 4,3% 2,2% 22,1% 18,8% hon ky vong.
291 324‘ -4,2% 11,4% -2,2% 5,0%
4,5 4,6 2,3% 2,2% 9,8% 7,0%
1.135 1.373 ‘ 52,8% 21,0% 20,0% 7,4%

Chung t6i diéu chinh tang dw bao lgi nhuan
912 1.103 53,6% 21,0% 20,6% 7,9%|rong nam 2025 thém 20,6%, chu yéu do nang
dw bao doanh thu va bién lgii nhuan gop.

2.330 2.819 | 53,6% 21,0% 20,6% 7.9%

Ngudn: VNDIRECT RESEARCH

Chung t6i dw phong DTT ctia DPM trong 2025 tang 1% svck dat 13.629 ty déng,
chd yéu nh& gia ban binh quan uré tang (+7,7% svck) bu dap cho san luvong
tiéu thu uré gidm (-11,8% svck). Ching t6i ky vong DTT sé tiép tuc tang 2,2%
svck ndm 2026 nhé san lwong tiéu thu uré phuc hdi, bu d&p cho gia ban uré dw
kién gidm. Chuang t6i dw phéng LN réng cia DPM ndm 2025 tang manh 69,6%
svck, dat 911,9 ty déng, chd yéu nhd bién LN gdp uré dwoc cai thién manh.
Sang nam 2026, LN rong duwoc ky vong tiép tuc tang 21% svck, 1én 1.103 ty
déng, nho gia dau tiép tuc gidm va san lwong tiéu thu uré ky vong phuc hoi.

Tiéu thu NPK duw kién ting manh trong 2025 khi két qua nira dau nam tich
cwc
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Hinh 6: DPM van gii¥ gia NPK & mirc thap trong 6725, trong bbi canh

gia cac loai phan bén dau chinh tang...

17/07/2025

San lwong tiéu thu NPK ctia DPM trong 6 thang dau nam 2025 tang 13,2% svck,
dat 98.500 tadn. Mac du gia dau vao nhw uré va DAP tdng manh, gia ban binh
quan NPK cta DPM tai c4c thi trwong chd lwe van gidm 10-12% svck, phan anh
dinh hwéng wu tién tang trwdng thi phan hon la tdi wu héa loi nhuan trong ngan
han. Pay la bwdc di hop ly trong bdi cdnh NPK van 1a mang canh tranh cao va
thach thirc ddi véi cac nha san xuét ndi dia.

Hinh 7: ...ddi lai san lweng tiéu thu NPK tiang trwéng 13,2% svck,
trong béi canh canh tranh cao trong nganh

o
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Hinh 8: IRI dw phéng hién twong ENSO duy tri trang thai trung tinh
ntra cudi ndm 2025, hd tre cac hoat dong nong nghiép

Chung toi ky vong DPM sé duy tri chién lwgc mé rong thi phan, déc biét khi moi
trwdng canh tranh dwoc cai thién nho siét chat kiém soat hang gia, hang kém
chét lwong tir phia co quan quan ly. Bong thdi, nhu cau phan bén trong nuéc
dw bao 6n dinh trong ntra cudi 2025, nhe diéu kién thoi tiét thuan loi cho canh
tac cay trébng. Chang t6i nang dw bdo san luvong tiéu thu NPK nam 2025 I1én
185.000 tan, twong (rng mirc tang 26% svck. Sang nam 2026, san lwong tiéu
thu dwoc ky vong sé tiép tuc tang 5% svck khi doanh nghiép tiép tuc ddy manh
chién lwoc chiém linh thi phan NPK cao cép.

Hinh 9: Chuing t6i dw phoéng san lwong tiéu thu NPK cua DPM sé
tang 26% svck trong nam 2025

Mid-June 2025 IRI Model-Based Probabilistic ENSO Forecasts 80,0%

ENSO state based on NINO3.4 55T Anomaly Neutral ENSO: -0.5 “C 10 0.5 °C
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Ngubdn: IRI Ngudn: VNDIRECT RESEARCH

D4y manh san xuat trong ntra dau nam tao thém dw dia tiéu thu uré trong
ca nam

DPM dw kién thwc hién bdo dwéng tbng thé nha may uré trong Q3/25 véi thoi
gian dirng may kéo dai hon théng l&. Mac du vay, hoat dong san xuét trong ntra
dau nam 2025 tich cwc khi san lwong san xuét uré dat hon 450.000 tan, cao
hon ky vong clia chdng téi, twong &ng hiéu suét hoat dong dat 113%. Chang toi
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duy tri quan diém san lwong san xuét urea sé sut gidm trong nira cudi nam do
anh hwéng tir dot bdo dwéng, tuy nhién véi két qua tich cuc trong niva du nam,
chang tdi dw phéng san lwong uré cd ndm 2025 chi giam 10,5% svck, xudng
con 800.000 tan, twong (rng véi cong suat van hanh 100%. Piéu nay tao thém
dw dia ban hang, v&i ky vong san lwong tiéu thu uré nam 2025 gidm 11,8% svck,
xubng con 793.000 tan trong ndm 2025, trwdc khi phuc hdi 7,6% svck 1én
853.000 tan trong ndm 2026 khi hoat ddng san xuét tré lai binh thwong.

Hinh 10: Dw phéng san lweng san xuét va tiéu thyu uré ctia DPM (nghin tan)

900 120%
750 115%
600 110%
450 105%
300 100%
150 95%

0 90%

2021 2022 2023 2024 2025 2026
= S3n |rong san xudt uré (trai) San Irong tigu thu uré (tréi)

st HiGU sudt nha may (%, phai)

Ngudn: VNDIRECT RESEARCH

Gia ban uré dw kién tang manh hon theo xu hwéng gia thé gidi...

Hinh 11: Xuét khau uré ctia Trung Quéc theo san lweng va gia tri Hinh 12: Gia uré thé gi&i tang trong 5T25 do nguén cung that chit
(USD)

China's Urea (31021000) Exports by Quantity (KG) and Value (USD)
January 2024 - May 2025
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Ngudn: BLOOMINGLOBAL Nguén: BLOOMBERG, VNDIRECT RESEARCH

Gia uré tai Trung Dong/Bién Pen téng 1an luot 18,4%/27% svck trong 6T25 Ién
402/359 USD/tAn, nh& nhu cu cai thién va ngudn cung tir Trung Qudc bi that
chat. Trung Quéc da ndi lai hoat dong xuat khiu uré vao cudi thang 5 véi han
ngach khodng 2 triéu tan cho giai doan tlr thang 5 dén thang 10. Tinh dén hién
tai, nwéc nay da xuat khau 1,7 triéu tan, tuy nhién thj treong thé gisi van chwa
c6 phan &ng rd rét véi s quay lai ciia Trung Quédc. Chuang t6i dw phong xuét
khau uré cta Trung Quéc trong ndm 2025 dat 2-3 triéu tan, thap hon giai doan
trwéc 2023. Diéu nay cé thé gay ap lwc nhe Ién gia uré trong nira cubi nam
2025, nhung khéng dang ké. Trong khi d6, chinh sach thué quan mai ctia My
dang tao ra bt én trong thwong mai toan cau, tiém &n nguy co day gia uré tang
do x40 trén ngudn nhap khau. Chung t6i dw bao gia uré Trung Béng (co s& dw
b&o gia uré toan cau clia ching t6i) tdng 15% svck lén 396,7 USD/tan trong
2025 trwde khi gidm 5% trong 2026 khi ngudn cung toan ciu dan phuc hdi.
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Hinh 13: Gia uré trong nwéc ciing ting 8% svck va 20% so véi dau

nam (VND/kg)

17/07/2025

Hinh 14: Chung t6i dw bao gia ban binh quan uré ciia DPM sé tiang
7,7% svck trong 2025 trwéc khi giam nhe trong 2026 (VND/kg)
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Ngubdn: BLOOMINGLOBAL, VNDIRECT RESEARCH
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Ngudn: DCM, VNDIRECT RESEARCH

Gia ban uré binh quan ctia DPM (gia noi dia, chuwa chiét khau) ting 8% svck
trong 6T25. Chung tdi ky vong gia noi dia tiép tuc bam sat xu hwéng québc té, du
c6 dd tré va chiu anh huéng tir luat thué GTGT stra ddi khi cac doanh nghiép
cam két chia s& mot phan lgi ich tr hoan thué dé gidm gia ban. Ching tdi cling
dw bao gia uré xuat khdu cia DPM sé tidng manh hon gia ndi dia, do gia uré khu
virec Dong Nam A da tang 24% svck. Tém lai, chung t6i dw phong gia ban uré
binh quan ctia DPM trong 2025 tang 7,7% svck 1én 10,3 triéu déng/tan trong
2025 trwde khi gidam 3,5% svck trong 2026 khi nguén cung toan ciu phuc hdi.

...cling v&i gia khi dau vao ha nhiét, thic day bién LN gop uré mé réng

Chung t6i ha dy bao gia dau Brent trong 2025/26 xuéng lan lwot 70/65
USD/thuing (-12,5%/-7,1% svck), chi yéu do: 1) nhu cau suy yéu trong bdi canh
tang trwéng kinh té toan cau cham lai; 2) chinh sach gia tang san lwgng dau noi
dia tai My; va 3) trién vong ngudn cung cai thién nhd san lwong téng tir OPEC+.
Theo d6, chung t6i wéc tinh gia dau FO Singapore sé gidm 8%/7,1% svck,
xudng con 414/384 USD/tn, do mirc gidm cua gia FO trong 6T25 thp hon so
v&i gia Brent Ngoai ra, ching téi duy tri dw bao ty trong ngudn khi cé chi phi van
chuyén thdp hon (mé Bach Hb) sé giam xudng lan lwvot 9,8%/9,5% trong nam
2025/26, tiép tuc tao ap lwc 1én chi phi van chuyén khi trung binh cia DPM. Tém
lai, chung téi dw phéng gia khi dau vao ctia DPM gidm 3,1%/2,4% svck, xudng
con 10,5/10,2 USD/thung trong ndm 2025/26. Cung véi gia ban dy kién tang
trong 2025, chung t6i dw bao bién LN gop urea sé mé rong manh mé 9,6 diém
% svck. Nam 2026, chung toi ky vong bién LN gop urea sé tiép tuc tang thém
1,4 diém % nho gia khi dau vao ky vong tiép tuc giam.

Hinh 15: Dw phéng co cau nguén khi dau vao ciia DCM

Hinh 16: Dw phéng gia khi dau vao ciia DPM giai doan 2025-26
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Nguén: VNDIRECT RESEARCH
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Ngudn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi Trung lap v&i gia muc tiéu cao hon 1a 40.500 dong

Chung t6i diéu chinh tang gia muc tiéu thém 9,8% Ién 40.500 déng/cd phiéu,
van dwa trén phuwong phap dinh gia DCF va P/B muc tiéu véi trong sb bang
nhau. P/B muc tiéu cho ndm 2025 ctia DPM 1a 1,2 1an, twong dwong +1 do léch
chuén so v&i mirc P/B trung binh ctia DPM ké tlr 2023. Chuing tdi 4p dung mutrc
+1 premium cho P/E tham chiéu do ky vong téng trwéng loi nhuan ctia DPM van
tich cwc, v&i ROE dy bao dat 9,2% trong hai nam t&i (so v&i mirc ROE trung
binh 4,4% trong hai nam qua), dwoc hd tro béi gia ban uré tang, gia dau giam,
tac dong tich cwe tir luat thué GTGT méi, va dong gép ngay cang Ién tr mang
NPK. Diéu nay cé thé giup DPM dwoc thi trwéng dinh gia cao hon so véi giai
doan trwéc

Hinh 17: Gia muc tiéu hén hop

Phwong phap Gia tri c6 phiéu Ty trong (%) Gia muc tiéu theo ty

(déng) trong (d6ng)
DCF 42.714 50% 21.357
P/B (1,2x) 38.199 50% 19.100
Gia tri hop ly (ddng) 40.457
Gia muc tiéu (ddng) 40.500

Ngudn: VNDIRECT RESEARCH

Gia muc tiéu cao hon clia ching téi dwoc thic day béi: (1) dw phdng EPS nam
2025/26 cao hon; va (2) WACC thap hon, diéu chinh gidm t& 12,1% xudng con
11,2%, chi yéu do chung téi tang ty 1& no/tdng tai san tlr 8,4% lén 17,2% do
danh gia lai cu tric ngudn vén ctia doanh nghiép.

Hinh 18: P/E lich str ctia DPM tir nam 2019 Hinh 19: P/B lich str cia DPM
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH
Hinh 20: Chi phi vén chi sé& hiru Hinh 21: WACC va téc do ting trwdng dai han
Chi phi VCSH Ty dong
Lai suét phi rdi ro 3,00% VCSH 11.389
Phan bu rai ro thj trwong 8,35% No 3.440
Beta 1,2 -
. Chi phing’ 3,2%
Chi phi VCSH 13,0% A
Mtrc thué 17,2%
WACC 11,2%
Tang trwdng dai han 0,5%
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Hinh 22: Dinh gia DCF — Tém tit déng tién tw do (FCF)

Ty dong 2.025 2.026 2.027 2.028 2.029
LN rong 912 1.103 894 764 659
Thué kha dung 17,2% 17,2% 17,2% 17,2% 17,2%
Chi phi lai vay 110 106 95 79 71
+ Thay ddi vén Iwu dong (252) 159 142 (98) (64)
- Capex (250) (1200) (200) (80) (180)
+ Chi phi kh&u hao 449 456 457 463 355
Dong tién tw do FCFF 950 1.706 1.371 1.114 830
Gia tri hién tai ctia dong tién tw do FCFF 901 1.456 1.053 769 515
Tdng gia tri hién tai cGa dong tién tw do FCFF (5 nam) 4.694
Gia trj hién tai cia dong tién cudi 4.856
Tong gia tri hién tai cGia doanh nghiép 9.550

Ngudn: VNDIRECT RESEARCH

Hinh 23: Phan tich d6 nhay trong dinh gia DCF

Chi phi VCSH (%)

- Co so&

% 12,0% 12,5% 13,0% 13,5% 14,0%

g’ ;\? 0,0% 43.698 42.884 42.129 41.425 40.768

'S = 0,2% 43.986 43.147 42.369 41.645 40.971

S £ |cose 0,5% 44.439 43.559 41.991 41.288

E 0,8% 44.920 43.996 43.144 42.355 41.622
1,1% 45.433 44.461 43567 42.740 41.975

Nguén: VNDIRECT RESEARCH

e Cac yéu tb thuc day viéc dinh gia lai bao gdm san lwong ban hang cao
hon, gia ban cao hon va tac dong tich cuwc cla luat thué GTGT méi.

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

Hinh 24: So sanh cung nganh

Gia (noi Von héa PI/E truot P/B hién tai ROE trwot  ROA trwot No/VCSH (%)

cong ty Ma CK t¢) (triéuUSD) 12T (x) ) 12T (%) 12T (%)

CTCP phan bon Mién Nam SFG VN 11.150 20 191 08 4,3% 2,0% 97,5
(T:rTa%P supe phot phat va hoa chat Lam | g/ 20.300 88 14,7 15 12,5% 7,8% 49,0
CTCP phan bon du khi Ca Mau DCMVN  34.200 692 1356 1,7 12,8% 9,1% 133
CTCP phan bén Binh Dién BFC VN 45.650 100 75 1,9 28,0% 10,8% 51,5
Trung binh 17,2 15 12,4% 6,5% 48,4
Zgﬂiﬁi""g ty phan bén va hoa chat ., \\ 35050 569 30,8 13 4,2% 2,8% 30,6

Nguén: BLOOMBERG, VNDIRECT RESEARCH (DU’ LIEU NGAY 15/07/2025)
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Bao cao KQ HBKD
(Ty ddéng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thun 7.762 12,786  18.627 13569  13.496  13.629  13.932
Gia vén hang ban 6.032 8.001 10.789  11.917 11598  11.209  11.272
Lgi nhuan goép 1.730 4.786 7.838 1.652 1.898 2.420 2.660
Chi phi QLDN 409 425 556 502 703 619 633
Chi phi ban hang 655 818 978 848 837 964 985
LN hoat dong 666 3.543 6.304 301 358 837 1.042
EBITDA thuan 1.216 4.080 6.819 704 752 1.286 1.498
Chi phi kh&u hao 550 537 515 403 394 449 456
LN HP trwéc thué va lai vay 666 3.543 6.304 301 358 837 1.042
Thu nhép tai chinh 180 176 365 458 369 420 449
Chi phi tai chinh 95 75 85 71 65 129 125
Thu nhap rong khac 95 153 19 1 4 4 5
Thu nhap ttr cong ty LDLK 2 8 3 8 8 8 8
L¢i nhuan trwéc thué 848 3.799 6.606 691 669 1.135 1.373
Chi phi thué 146 628 1.021 161 115 195 236
L¢i nhuan rong 691 3.117 5.565 519 538 912 1.103
LN rong sau diéu chinh 691 3.117 5.565 519 538 912 1.103
Bang can déi ké toan
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién & Twong dwong tién 2.029 2.524 2.084 1.242 1.005 959 1.089
Dau tw tai chinh ngén han 2.185 3.455 6.880 5.385 9.464 9.900  10.870
Céc khoan phai thu ngén han 223 263 235 432 276 369 309
Hang tén kho 1.468 2.776 3.871 1.911 1.731 2.211 2.100
Tai san ngén han khac 291 276 285 385 367 370 379
Téng tai san ngéan han 6.314 9.520  13.579 9.565 13.220  14.312  15.278
Tai san cb dinh 4.283 3.717 3.255 2.988 2.711 2.441 2.079
Téng dau tw 264 255 242 224 215 205 196
Tai san dai han khac 285 252 403 270 316 316 316
Téng tai san 11.300 13.918 17.699 13309 16.552  17.464  18.109
No' vay ngén han 191 200 202 - 3.422 3.422 3.222
Phai tra ngudi ban 1.166 1.407 1.963 1.297 1.207 1.685 1.639
Phai tra ngan han khac 669 544 831 188 570 668 668
Téng no ngén han 2.026 2.152 2.996 1.484 5.199 5.775 5.529
No' vay dai han 859 700 505 - - - -
Phai tra dai han khac 167 353 181 280 174 174 174
Vén diéu 1& 3.935 3.935 3.935 3.935 3.935 3.935 3.935
Loi nhuan gitr lai 655 3.086 6.401 2.838 2.470 2.778 3.635
Vén chu s& hiru 8.247  10.713  14.017 11545 11180 11516  12.406
Loi ich cb dong thidu sb 163 198 186 175 177 205 239
Téng ng va VCSH 11.300 13.918 17.699 13309 16.552  17.464  18.109

11
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Bao cao LCTT

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
L¢i nhuan trwéc thué 848 3.799 6.606 691 669 1.135 1.373
Khau hao 550 537 515 403 394 449 456
Thué da nop 178) (302)  (1.209) (345) (65) (195) (236)
Céc khoan diéu chinh khac 20 20 0 0 0 0 0
Thay dbi von lwu dong (536)  (1.450) (1.018) 961 (21) (252) 159
LC tién thuan tlr HDKD 787 2.516 4.961 945 948 1.027 1.532
Dautw TSCD (82) (222) (77) (241) (85) (250) (100)
Thu ttr TL, nhwong ban TSCD 0 0 0 0 0 0 0
Céc khoan khac (984)  (1.097) (3.152) 1.916 (3.723) (22) (300)
Thay dbi tai san dai han khac 0 0 0 0 0 0 0
LC tién thuan tir HDDT (1.066)  (1.319) (3.227) 1.676 (3.808) (272) (400)
Thu tiyr PH CP, nhan gép VCSH 0 0 0 0 0 0 0
Tra vén gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan dwoc (190) (145) (200) (707)  3.422 (0) (200)
Dong tién tr HDTC khac 0 0 0 0 0 0 0
C6 tirc, LN dé trd cho CSH (479) (558)  (1.977)  (2.755) (801) (801) (801)
LC tién thuan tir HDTC (669) (702)  (2.177) (3.463)  2.621 (801)  (1.001)
Tién & Twong dwong tién dau ky 2.977 2.029 2.524 2.084 1.242 1.005 959
LC tién thuan trong ky (948) 495 (440) (842) (237) (46) 131
Tién & Twong dwong tién cubi

ky 2.029 2.524 2.084 1.242 1.005 959 1.089

12
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Chi s6 tai chinh

Chi sé dinh gia 2020 2021 2022 2023 2024 2025 2026
EPS (VND) 1.766 7.965 14.218 1.327 1.374 2.330 2.819
P/E 21,9 4.9 2,7 29,1 28,1 16,6 13,7
PEG 1 nam (47,6) 5,8 0,8 37,1 (31,00 4710 19,7
EV/EBIT 21,2 3,8 2,2 46,1 49,0 21,0 16,6
EV/EBITDA 11,0 3,1 1,3 15,1 8,5 4.8 3,5
P/S 1,9 1,2 0,8 1,1 1,1 1,1 1,1
P/B 1,9 1,4 1,1 1,3 1,4 1,3 1,2
Ty suét cb tirc 3,2% 3,7%  13,1%  18.2% 5,3% 3,9% 3,1%
Ty Ié chitra cb tre 127% 81% 63% 50% 154% 109% 52%

Chi sé ting trwéng
Téng trwdng DT 1,0% 64,7% 45,7% -27,2% -0,5% 1,0% 2,2%
Tang trwdng LN gop 40%  151% 47%  -29,9% 1,9% 3,7% 1,3%
Tang trwdng LN rong 80,4%  352,0% 76,1% -90,5% 4,6% 69,6% 21,0%
Tang trwdng EPS 83,0% 350,9% 78,5% -90,7% 3,5% 69,6% 21,0%

Chi sé hiéu qua sinh i
Bién LN gop 22,3% 37,4% 42,1% 12,2% 14,1% 17,8% 19,1%
Bién EBITDA 19,1% 34,5% 38,6% 8,4% 8,2% 12,4% 13,9%
Bién LN hoat déng 8,6% 27,7% 33,8% 2,2% 2,7% 6,1% 7,5%
Bién LN rong 8,9% 24,4% 29,9% 3,8% 4,0% 6,7% 7,9%
ROAA 6,1% 22,4% 31,4% 3,9% 3.2% 5,2% 6,1%
ROAE 8,4% 32,9% 45,0% 4,1% 4,7% 8,0% 9,2%

Chi sé don bay
Kha nang tra |ai (EBIT/L&i vay) 75 51,1 97,3 59 75 7,6 9,8
EBITDA / (Lai vay + Capex) 180,8 -26,7 -537,1 -3,7 -20,0 -9,2 237,5
No vay / Vén 11,3% 7,8% 4,8% 0,0% 23,4% 22,9% 20,6%
No vay / VCSH 12,7% 8,4% 5,0% 0,0% 30,6% 29,7% 26,0%
No' vay rong / VCSH 38,4% 47,4% 58,9% 57,4% 63,0% 64,6% 70,4%

Chi sé thanh khoan
Vong quay téng tai san 0,7 1,0 1,2 0,9 0,9 0,7 0,6
Vong quay khoan phai thu 34,0 53,0 75,3 41,1 38,6 42,8 41,6
Sé ngay phai thu 15 12 9 15 18 20 22
Vong quay khodn phai tra 13,0 13,1 13,2 14,6 15,9 134 11,4
S6 ngay phai tra 27 35 29 24 22 32 32
Vong quay hang tén kho 4,3 3,8 3,2 4,1 6,4 5,7 5,2
S6 ngay tdn kho 89 127 131 59 54 72 68
Hé s6 thanh toan hién hanh 3,1 4.4 4.5 6,4 2,5 2,5 2,8

Hé s6 thanh toan nhanh 2,4 3,1 3,2 5,2 2,2 2,1 2,4

13
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén béo cdo dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai len cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

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

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

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

Khuyén nghi Binh nghia:

nganh

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

Nguyén Ngoc Hai — Trwéng Phong
Email: hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién Phan tich
Email: hue.duongthu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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