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Gia ban uré trung binh tidng manh, hé trg mé rong LNST nam
2026

Gia uré Trung Déng tang manh 1én 650 USD/tan vao ngay 06/03/2026, ting 33% so vdi trudc
khi xay ra xung dét gira Israel/My va Iran. Dgt tang gia nay phan anh 3 yéu té chinh: (1) chi phi
dau vao dau Brent va khi tang cao, (2) gian doan ngudn cung khi, bao gém tai Ai Cap, va (3) vai trd
quan trong cla Iran trén thj trudng toan cau khi quéc gia nay chiém khoang 10% uré thuong mai
van chuyé&n bang dusng bién trén toan cau. Khdo sat toan nganh clng cho thdy mét sé giao dich
clng da dugc chét d muc cao, Ién dén 700 USD/tan.

Chung tdi udc tinh gia uré Trung Péng trung binh trong quy 1/2026 dat 507 USD/tan (+28%
QoQ, +25% YoY), cao hon 27% so véi du bao trudc day cua ching toi la 400 USD/tan.

Trong bao céo nganh nay, chung tdi diéu chinh tang gia dinh gia uré Trung Pdng giai doan
2026-30 lan lugt 14% va 25% déi véi kich ban co sé va tich cuc (trang 4). Trong kich ban tich
cuc, muc gia nay van thap hon knoang 15% so véi muc trung binh nadm 2022 (trong béi canh xung
dot Nga-Ukraine). Cu thé, ching téi du phong gia uré dat 500 USD/tan (+18% YoY) trong kich ban
cO sG va 600 USD/tan (+42% YoY) trong kich ban tich cuc cho nam 2026.

Theo do, ddi véi 2 kich ban co sé va cao, ching tdi 1an lugt diéu chinh tang du béo gia ban
trung binh uré giai doan 2026-30 (1) d6i véi DCM la tang 14% va 23%, mdt phan nhd cdng suét
I6n va |gi thé xuat kndu cua san pham uré hat trong (granular); va (2) doi vai DPM la tang 10% va
19%. Ngoai muic tang manh trong gia uré qudc té, nhu cau trong nudc du kién tang manh bat
thuong khoang +8-9% YoY trong nam 2026 (theo DPM) cling hd trg cho du bao gia ban trung binh
DCM/DPM.

Chung t6i 4p dung du bao gia dau Brent va diu nhién liéu (FO) tirBao céo cap nhat Nganh Dau
khi ngay 09/03/2026 vao mo hinh dy bao cho DCM/DPM. Theo do, gia khi trung binh giai doan
2026-30 ciia DCM/DPM tang lan lugt 7%/4% trong kich ban co s va 14%/9% trong kich ban cao.

Trong kich ban co sé, ching tdi diéu chinh tang 38,5% gia muc tiéu cta DCM, dat 57.600
déng/cp va duy tri khuyén nghi MUA. Gia muc tiéu cao hon chii yéu phan anh viéc ching toi diéu
chinh tang 33% du bao LNST sau Igi ich CDTS giai doan 2026-30 (Ian lugt thay ddi
+29%/+20%/+34,6%/+39,8%/+42,7% trong nam 2026/27/28/29/30). Trong kich ban cao, chung
toi diéu chinh tang 51,7% gia muc tiéu cua DCM, dat 63.100 dong/cp, tuong ung tiém nang tang
gid dat 31,59 so vdi gid c6 phiéu hién tai.

Trong kich ban co sd, dinh gia clia DCM hién & muc hap dan vai P/E du phdng nam 2026 14 9,4x,
thap hon 20% so vai P/E trung binh 5 nam.

D4i véi DPM, trong kich ban co s, chung tdi diéu chinh tang 23,3% gia muc tiéu, dat 31.200
déng/cp nhung ha khuyén nghij tir KHA QUAN xudng PHU HGP THI TRUGNG, do gia c8 phiéu da
tang 35% trong thang qua. Gia muc tiéu cao hon phan anh viéc ching téi diéu chinh tang 20% du
bdo LNST sau Igi ich CBTS giai doan 2026-30 (lan lugt thay d&i
+49,6%/+17,2%/+11,3%/+14,5%/+18,4% trong nam 2026/27/28/29/30). Trong kich ban cao,
chung toi diéu chinh téng 41,9% gid muc tiéu cua DPM, dat 35.900 dong/cp, tuong ung tiém ndng
téng gié dat 19,2% so vdi gid c6 phiéu hién tai.

Trong kich ban ca sd, theo quan diém cla chung t6i, dinh gia ca DPM hién & muc kha cao vai P/E
du phong ndm 2026 la 14,0x, so v&i P/E trung binh 5 ndm 1a 14,6x.
RUi ro: Gia ban trung binh uré thap hon du kién; chi phi khi cao hon du kién.

Chung tdi danh gia cao DCM hon DPM, do P/E du phong ndm 2026 cia DCM & muc 9,4x so vGi
14,0x cia DPM. Ngoai ra, DCM c6 muic dé ti€p xuc véi thi trudng xuat khau cao hon, qua do6
huédng Igi tdt hon tur da tdng manh cla gia uré quéc té.
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Hinh 1: Cac céng ty phan bén - D liéu chinh (kich ban co sé)

Ma Khuyén GTVH Sé FOL Room GTGD GiaCP, Giamuc Ngay TLtang Loisuat Téng
nghi triéu hiu % NN, TB3ON,  VND/CP tiéu, cap % cotuc muc
UsD NN trusD trusb VND/CP nhat %  sinhl&i
% 12T %
DCM  MUA 1.000 75,6 49,0 420 10,5 49.500 57.600 09/03/26 16,4 4,0 20,4
DPM  PHTT 809 59,6 50,0 372 14,0 31.150 31.200 09/03/26 0.1 3,9 4,0
Nguén: FiinPro, Vietcap (D liéu cap nhat ngay 06/03/2026)
Hinh 2: Tém tat dinh gia (dya trén Igi nhuan bao cao, kich ban co sé)
Ma GiaCP, TTEPS TTEPS TTEPS P/E P/E P/E P/E EV/EBITDA ROE P/B Ng vay
VND/CP 2025  2026F  2027F truot 2025 2026F  2027F 2026F  2026F quygan rong/
% % % X e X X e % nhat CSH
X quygan
nhat
%
DCM 49.500 38,0 54,8 -4 14,5 14,5 9,4 9,5 52 25,7 2,4 -49,9
DPM 31.150 99,6 69,5 0,5 23,8 23,8 14,0 13,9 6,1 15,1 1,9 -42,0
Nguén: FiinPro, Vietcap (D liéu cap nhat ngay 06/03/2026)
7 < 7 P ; A > 5
Tom tat cac thay doi du bao (kich ban co sd)
Hinh 3: Dy bao gia ban uré trung binh va Igi nhuan rong ctia DPM
2025 2026F 2027F 2028F 2029F 2030F 2026-30F
Gia ban uré trung binh (déng/kg) Trung binh
- Dy bao mgi 10.889 12.368 11.965 12.331 12.575 12.697 12.387
- Dy bao trusc day 10.571 10.998 11.429 11.645 11.645 11.258
- Thay dGi 17,0% 8,8% 7,9% 8,0% 9,0% 10,0%
LNST sau Igi ich CDTS (ty déng) Téng cong
- Dy bao mgi 1.074 1.820 1.830 2.063 2.440 2.523 10.676
- Dy bao trusc day 1.216 1.561 1.855 2.132 2.131 8.895
- Thay dGi 49,6% 17,2% 1,3% 14,5% 18,4% 20,0%
Nguén: DPM, Vietcap
Hinh 4: Du bao gia ban uré trung binh va Igi nhuén rong ciia DCM
2025 2026F 2027F 2028F 2029F 2030F 2026-30F
Gia ban uré trung binh (déng/kg) Trung binh
- Dy bao mdi 10.747 12.331 11.828 12.140 12.353 12.572 12.245
- Du bao trusc day 10.224 10.655 10.869 10.944 10.944 10.727
- Thay dGi 20,6% 1,0% 1,7% 12,9% 14,9% 14,1%
LNST sau Igi ich CDTS (ty déng) Téng coéng
- Dy bao mg¢i 1.960 3.033 2.989 2.851 3.123 3.394 15.389
- Dy bdo trudc day 2.350 2.490 2118 2.234 2.378 11.570
- Thay dGi 29,0% 20,0% 34,6% 39,8% 42,7% 33,0%

Ngudn: DCM, Vietcap
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T6m tét cac thay ddi du bao (kich ban cao)

Hinh 5: Du bao gia ban uré trung binh va Igi nhuan rong cua DPM

2025 2026F 2027F 2028F 2029F 2030F 2026-30F

Gia ban uré trung binh (déng/kg) Trung binh
- Dubao mgi 10.889 14.842 13.826 12.605 12.854 12.979 13.421
- Dy bdo trudc day 10.571 10.998 1.429 11.645 11.645 11.258
- Thay dGi 40,4% 25,7% 10,3% 10,4% 11,5% 19,2%
LNST sau Igi ich CDTS (ty déng) Téng céng
- Dubao mgi 1.074 2.577 2.632 2.236 2.676 2.774 12.895
- Dy bdo trudc day 1.216 1.561 1.855 2.132 2.131 8.895
- Thay dGi 111,9% 68,6% 20,6% 25,6% 30,2% 45,0%

Nguén: DPM, Vietcap
Hinh 6: Du bao gia ban uré trung binh va Igi nhuan rong cia DCM

2025 2026F 2027F 2028F 2029F 2030F 2026-30F

Gia ban uré trung binh (déng/kg) Trung binh
- Dy bao mdi 10.747 14.819 13.584 12.393 12.536 12.608 13.188
- Dy bao trusc day 10.224 10.655 10.869 10.944 10.944 10.727
- Thay dGi 44,9% 27,5% 14,0% 14,5% 15,2% 22,9%
LNST sau Igi ich CDTS (ty déng) Téng cdng
- Dubao mgi 1.960 3.435 3.542 3.217 3.497 3.727 17.418
- Dubdo trudc day 2.350 2.490 218 2.234 2.378 11.570
- Thay dGi 46,2% 42,2% 51,9% 56,6% 56,7% 50,5%

Nguon: DCM, Vietcap
Céap nhat nganh
Thi truéng uré toan cau

Nang gia dinh gia uré Trung Pdng ndm 2026 1én thém 18%/50% trong kich ban co
sé/kich ban tich cuc

Gia uré Trung Déng da tang manh I&én mic 650 USD/tén vao ngay 06/03/2026, ting 33% so vdi
muic trudc khi xay raxung dét gitta Israel/My va Iran. Dgt tang nay phan anh ba yéu té chinh: (1) chi
phi dau Brent va khi dau vao tang cao, (2) gian doan nguén cung khi, bao gém ca Ai Cap, va (3) vai tro
quan trong cua Iran trén thi trusng toan cau, khi nuac nay chiém khoang 10% thuong mai uré toan cau.
Khao sat trong nganh cling cho thdy mét sé giao djch dé dugc chét d murc cao tdi 700 USD/tén.

Chung tdi udc tinh gia uré Trung Pdng trung binh trong quy 1/2026 sé & muc 507 USD/tén
(+28% QoQ, +25% YoY), cao hon 27% so voi du bao trudc day clia chung toila 400 USD/tan.

Trong Bao cao Cap nhat Nganh nay, ching téi nang gia dinh gia uré Trung Déng giai doan
2026-2030 va dua ra ca kich ban co sé 1an kich ban tich cuyc. Kich ban tich cuc cia ching
t6i van thap hon khoang 15% so v6i mUc trung binh clia ndm 2022 (trong bdi canh xung dét
Nga-Ukraine).

Hinh 7: Dy bdo gid uré Trung Péng cua Vietcap (USD/tan)

2025A 2026F 2027F 2028F 2029F 2030F 2026-30F
Kich ban co sé Trung binh
- DU bao mdi 422 500 450 450 450 450 460
- Du bao trudc day 422 400 400 400 400 400 404
- Thay déi 18% 13% 13% 13% 13% 14%
Kich ban cao Trung binh
- DU bao mdi 422 600 520 460 460 460 500
- Du bao trudc day 422 400 400 400 400 400 400
- Thay déi 50% 30% 15% 15% 15% 25%
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Nguon: Vietcap

Dién bién gia: Chung toi ky vong gia uré Trung Dong sé dat dinh trong ndm 2026, sau do giam
YoY trong ndm 2027 khi c&ng thang dia chinh tri ha nhiét, trudc khi duy tri xu hudng di ngang trong
giai doan 2028-2030. Biéu nay phan anh quan diém cuia ching téi rang ngay ca khi chi phi dau
v&0 dau nhién liéu (FO) trd lai binh thusng, gia nhap khau vao chau Au van cé thé dugc hé tra bai
chi phi c8u truc b3 sung khoang 20-120 USD/tan. Cu thé, theo DPM, viéc EU tang thué theo 16
trinh d&i vai pnan bén Nga - tang tu 6,5% 1én gan 100% vao nam 2028 va co hiéu luc tu ngay
01/07/2025 - cung v&i Co ché diéu chinh bién gidi carbon cla EU (CBAM) c6 hiéu luc tu
01/01/2026, co thé ting budc lam tang chi phi nhap khdu thuc té theo thdi gian.

Nhin lai giai doan 2021-2022: Gia uré Trung Béng da dat muc ky luc 1.000 USD/tén vao thang
03/22 sau khi xay ra xung dot Nga-Ukraine. Gia ban trung binh dat 535 USD/t&n trong nam 2021
(2,1x YoY) va 700 USD/tan trong ndm 2022 (+31% YoY), chl yéu nhé (1) muc ting manh cua chi
phi khi va (2) su gian doan ctia nguén cung. Du bao kich ban tich cuc hién tai cla chung téi cho
thay gia co thé& quay trd lai ving nam gilra muc trung binh clia nam 2021va 2022.

Trong B&o cao cap nhat nay, chung t6i 4p dung du bao gié Brent va gia FO mdi nhat ti Bao cao
cép nhat nganh DAu khi clia chung toi. D& biét chi ti€t vé cac gia dinh déi véi gia Brent, déu FO va
than, vui long xem trang 16-20 cuia bao cao trén.

Hinh 8: Dy bao gia FO (USD/tén) va Brent (USD/thung) trung binh

2026F 2027F 2028F 2029F 2030F Avg.2026-30F
change
Dy bao gia FO cl cla Vietcap 360 360 357 357 357
(USD/tan)
Du bao gia dau Brent cl clia Vietcap 60 65 65 65 65
(USD/thung)
Kich ban co s& mdi
Du bao gia FO méi 432 400 392 380 3N
Giamai so vaica 20% 1% 10% 6% 4% 10%
Du bao gia dau Brent mdi 70 70 70 70 70
Gia mdi so vai cl 17% 8% 8% 8% 8% 9%
Kich ban cao mdi
Du bao gia FO mdi 556 457 392 380 371
Giamai so vaica 54% 27% 10% 6% 4% 20%
Du béo gia dau Brent méi 90 80 70 70 70
Gia mdi so vai cl 50% 23% 8% 8% 8% 19%

Nguén: Vietcap

Hinh 9: Dién bién gia uré toan cau

Brentcil price - RHS Black Seaureaprice - LHS Middle East urea price - LHS ———Chinese urea price - LHS =S Nolaurea price - LHS
UsD/tonne UsSD/bbl
1.200 Russia - Ukraine conflict 140

1,000 / 120

- EU approved tariffs on imported
fertilizer from Russia/Belarus 100
- China eased its fertilizer export ban

80

60

40

200 50
China instructed some urea producers

‘to halt urea exports
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Nguén: Bloomberg, Vietcap (Gia uré 1a di liéu hang tuan va tinh dén ngay 06/03/2026)
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Hinh 10: Gia uré Trung Dng (USD/tan) so véi chi s gia Néng san BBG (diém)

Middle East urea prices === BBG Agriculture Spot Index
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Nguon: Bloomberg, Vietcap (s6 gia Néng san BBG bao gébm cac chi sé tuong lai clia dau tuong, ngo, lua mi, ca
phé, dudng va bdng, di liéu cap nhat ngay 03/03/2026)

Gia ban uré trung binh trong nudc cao nhd gia qudc té va nhu cau manh

Trong nam 2025, nhu c&u phan bon trong nudc da giam nhe 3,6% YoY, chu yéu do muc tang cla
gia Iua va muc gidm cua gia phan bon, theo DPM.

Tai cac budi hop VAD cuia Vietcap dién ra vao thang 2/2026, DPM d3 chia sé ky vong cua céng ty
réng nhu cu trong nudc sé ting dang ké'trong ném 2026. Téng nhu cdu uré trong nudc dugc
du bdo sé tdng 8-9% YoY, nha (1) muc tang 9-16% YoY clia nhu cau tlrmang canh tac néng nghiép
(muc tang manh bat thusng nay mét phan dén tu su gia tang clia nhu ciu uré sirdung trong san xuat
NPK, d&c biét cho thij trusng Campuchia) va muc tang 3-6% YoY clia nhu cau sir dung cong nghiép,
cung véi (2) muc nén so sanh thap clia nam 2025. Chung tdi ky vong muc tang nhu céu bat thusng
trong n&m 2026 sé chi mang tinh chat mét 1an so vdi muic tang binh thudng khoadng +3%/nam.

Trong Béo céo cap nhat nganh nay, déi véi cac kich ban co sé va kich ban cao, chung tdi 1an
lugt nang gia ban uré trung binh giai doan 2026-30 nhu sau:

e DCM: tang lan luct 14% va 23%, mot phan nhd tan dung cong suat I6n va san phdm uré
hat duc than thién hon véi xuat khau.

e DPM:tanglanluct 10% va 19%.
Biéu nay phananh muc tang lan Iugt 14% va 25% trong du bao gia ban uré Trungbéng trung binh cliachuiing

t6i, dong thai dua trén quan sét réng gia ban trung binh uré trong nudc da ghi nhan muc tang gan day.

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

Middle East urea price DPM's urea ASP
DCM's urea ASP = = = 2022 average (Middle East)
1,000 = = = 2023 average (Middle East) = = = 2024 average (Middle East)

500

Q121 Q321 Q122 Q322 Q123 Q323 Q124 Q324 Q125 Q325

Nguon: Vietcap, cac chuyén gia trong nganh
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Hinh 12: Gia c¢8 phiéu DPM va DCM so véi gia uré Trung Déng trung binh

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

50,000 1,200
45,000
40,000 | 1000
35,000 800
30,000
25,000 '\V I 600
20,000

15,000 400
10,000 200

5,000

0 0

T03/21 T09/21 T03/22 T09/22 T03/23 T09/23 T03/24 TO09/24 T03/25 T09/25 T03/26

Nguon: Bloomberg, Vietcap (di liéu cap nhat ngay 02/03/2026)
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Tdng CT Phan bén va Héa chat Dau khi (DPM)

Nganh Héa néng
Ngay bao cao 10/03/2026
Gia hién tai 31150 VND
Gia muc tiéu 31.200 VND
Giamuctiéugannhat  25.300 VND
TLtang 0,1%
Loi suét c8 tuc 3,9%
Tdng murc sinh IGi +4,0%

GT vén hoa 21,4 nghin ty déng
Room KN 9,8 nghin ty déng
GTGD/ngay (30n)  369,6 ty déng

CG phan Nha nudc 59,6%
SL ¢ phiéu luu hanh 680 tr
Pha loéng 680 tr

DPM Peers* VNI
P/E (trugt) 23,8x 18,4x  16,3x
P/B 1,9x 2,4x 2,2x
ROE 9,5% 19,8% 14,6%
ROA 6,3% 86% 21%

* Gia tri trung binh clia cac doanh
nghiép cung nganh nudc ngoai

Téng quan Céng ty

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

Dién bién gia c8 phiéu

60%
45%
30%
15% l
0%
-15%
YTD 1Y 3Yann.
DPM m VNI
D6 Coéng Anh Tuan
Chuyén vién

Pinh Thi Thuy Duong
Pho Giam déc

See important disclosure at the end of this document

Cap nhat

PHTT +4,0%
(VND bn) 2025 2026F 2027F 2028F
Doanh thu 16.564 19.726 20.249 20.863
% YoY 22,7% 19,1% 2,7% 3,0%
LNST sau Igiich CDTS 1.074 1.820 1.830 2.063
% YoY 99,6% 69,5% 0,5% 12,8%
EPS % YoY 99,6% 69,5% 0,5% 12,8%
C8 tuic (déng/cé phiéu) 1.200 1.400 1.700 1.700
Loi suat c8 tuc 3,9% 4,5% 5,5% 5,5%
Bién LN gop 17,7% 21,5% 20,7% 21,4%
ROE 9,5% 15,1% 14,0% 14,8%
NG vay rong/VCSH -42,0% -53,6% -56,1% -58,8%
P/E 23,8x 14,0x 13,9x 12,4x
P/B 1,9% 1,7x 1,6x 1,5x
EV/EBITDA 11,7% B,1x 6,0x 5,0x

LNST tang manh hon nita nhg gia ban trung binh uré cao

Trong phan phan tich kich ban co s&, chung téi tang 23,3% gia muc tiéu cho T8ng Cong ty Phan
bon va Hoa chat Dau khi (DPM) 1én muc 31.200 déng/c8 phiéu nhung ha khuyén nghi ti KHA
QUAN xuéng PHTT do gia c6 phiéu da tang manh 35% trong thang qua. MUc tang déi vdi gia ¢
phiéu clia chung t6i chu yéu dén ti viéc chung téi nang 20% du bao LNST sau lgi ich CDTS giai
doan 2026-30 (vai cac muc thay d6i lan lugt 1a +49,6%/+17,2%1+11,3%/+14,5%/+18,4% cho cac
nam 2026/27/28/29/30). Trong phan phan tich kich ban cao, chung t6i diéu chinh tang 41,9%
gid muyc tiéu ctia DPM Ién 35.900 dong/cd phiéu.

Trong kich ban co s&, cac thay déi trong du bdo LNST sau Igi ich CDTS giai doan 2026-30 cua
chung toi chd yéu dén tu (1) muc tang trung binh 10% déi vai gia ban uré trung binh giai doan
2026-30 (dugc thuc day bdi muc tang 14% cla chung toi déi vSi du bao gia ban uré Trung Dong
trung binh), qua doé 1an at tac déng cla (2) muc tang trung binh 4,1% déi vai gia khi déu vao
trong giai doan 2026-30.

Chung t6i du bao LNST sau Igi ich CBTS nam 2026 sé& tiép tuc tang Ién muc 1,8 nghin ty dong
(+70% YoY), nha dugc thuc day bdi (1) muc tang 53% YoY cla LNST mang uré (gia ban trung
binh tang 14% YoY va san lugng ban tang 3% YoY), (2) muc tang 9% YoY cua LNST mang NPK
(nha hiéu suat hoat déng tang), (3) Iai ich tiét kiém thué gia tri gia tang (GTGT) trong ca nam,
va (4) hang ton kho gia von thap.

DPM hién s& hitu ho so tai chinh manh véi tién méat rong dat 4,8 nghin ty déng va ty 1€ tién mat
rong/ven chi sé hiu dat 42% tai cudi quy 4/2025, diéu nay sé ho trg cdng ty duy tri muc cé tuc
tién mat manh va én dinh & muc 1.200 déng/cs phiéu (Igi suat c6 tic khoang 3,9%) cho nam
2025 va 1.700 dong/cS phiéu (Igi suat c8 tuc khoang 5,5%) cho nam 2027.

Tuy nhién, theo quan diém clia ching t6i, 8 phi€u DPM hién da phan anh tuong déi day du gia
tri d muc P/E du phong ndm 2026 la 14,0x so v6i muc trung binh 5 ndm 13 14,6x.

Rui ro: Gia ban trung binh thap hon ky vong, gia FO/gia khi trong nudc cao hon ky vong, ty trong
doéng gop tu cac mé khi co chi phi cao cao hon ky vong.

Trong kich ban co s, chuing téi diéu chinh tang du bao gia khi dau vao trung binh giai doan
2026-30 1énthém 4,1% (v&i cac muic thay d8ilan lugt 14 9,3%/5,0%/3,8%/2,0%/1,1% cho cac
nam 2026/27/28/29/30F), sau khi tdng 10% du bao gia FO trung binh giai doan 2026-30 trong
B4o céo cap nhat nganh D&u khi clia chung téi (ngay 9/3). Gia khi dau vao cliia DPM dugc céu
thanh tu 50% gia FO va 50% phi van chuyén.

DPM budc vao nam 2026 vdi gia tri hang tén kho cudi ndm cao 6 murc 3,4 nghin ty déng (tuong
duong khoang 17% du bao doanh thu ndm 2026 cua chung téi), chl yéu do doanh sd bi tri
hodn tu quy 4/2025 sang quy 1/2026 bdi tinh trang ngap lut. MUc tén kho nay cao gap 2 1an
muc cudi ndm 2024 va bang 123% muc cudi nam 2021. Tac dong tU phan hang ton kho gia vén
thap nay sé& ho trg du bao tang trudng Igi nhuan manh trong ndm 2026 cla chung toi.
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Trong phan phan tich kich ban cao, ching tdi diéu chinh tang 41,9% gia muc tiéu cia DPM
I&én murc 35.900 ddng/cd phiéu, tuong Ung véi muc tang gia 19,2% so vdi gia hién tai. Muc diéu
chinh tang déi véi gia muc tiéu clia chung téi cht yéu dén turviéc chung téi nang 45% du bao LNST
sau lIgi ich CPTS giai doan 2026-30 (vo6i cac muc thay d&i lan lugt &
+112%/+69%/+21%/+26%/+30% cho cac nam 2026/27/28/29/30). Biéu nay chu yéu dugc thuc
day bai (1) muc tang trung binh 19% cla gia ban uré trung binh trong giai doan 2026-30 (dugc
thuc ddy bdi du bao gia ban uré Trung Pong trung binh cao han 25%), 18n at tac dong ti (2) muc
tang trung binh 8,7% cla gia khi dau vao trong giai doan 2026-30. Diéu nay phan anh kha nang
xung dét tiép tuc leo thang, tu do ddy gia dau Brent trung binh nam 2026 1én muc 90 USD/thung
(+32% YoY) va gia uré Trung Pong Ién mUc 600 USD/tan (+42% YoY). Chuang téi du bao LNST sau
Igi ich CBTS nam 2026 sé& dat 2,6 nghin ty dong (gép 2,4 1an YoY), nhung van thap hon khoang
53% so vGi muc dinh clia nam 2022, chu yéu do muc tang khoang 25% cua gia khi va muc giam
khodng 4% cla gia ban uré trung binh.

See important disclosure at the end of this document www.vietcap.com.vn 10/03/2026 18
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Tri€n vong ndm 2026: LNST du kién tdng nhé murc ting manh

cua gia ban uré trung binh

Hinh 13: Dubdo nam 2026

2025 Dubao YoY Dubdo Nhandinh cua Vietcap
2026 méilcti  (a) Tang trudng YoY
(b) Thay d&i du bao

Gia & San lugng

Gia dau Brent trung binh (USD/thung) 68 70 3% 17%

Gia dau nhién liéu trung binh 417 432 4% 20%  (b) Ap dung du bdo méinhat clia chuing téi trong Bao céo cap

(USD/tan) nhat nganh DAu khi thang 3/2026.

Gia khi déau vao trung binh (USD/ triéu 10,3 10,6 3% 9%  (b) Phivan chuyén va gia FO chiém ty trong 50%/50% trong

BTU), bao gébm thué GTGT chi phi khi dau vao.

Gia ban uré trung binh (VND/kg) 10.889 12.368 14% 17%  (b) Bugc thic ddy bai muc tang 25% clia chung téi déi véi du
bao gia Trung PAng, clng vai quan sat clia chuing toi vé viéc
gia ban trung binh trong nudc dang tang.

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

Gia ban NH3 trung binh (VND/kg) 9.593 9.785 2% 1%

San lugng ban uré (nghin tan) 824 850 3% 0% (a) Chung t6i ky vong sé knéng cd dgt bao tri nao trong nam
nay (so vdi viéc bao tri 38 ngay trong ndm 2025).

San lugng ban NPK (nghin tan) 186 200 8% 0% (a) Chung toi ky vong cong ty sé ti€p tuc gianh lai thi phan tu
cac san phdm hang gia.

San lugng ban NH3 (nghin tan) 53 50 -5% 0%

KQKD (ty déng)

Doanh thu 16.564  19.726 19% 9% (a) Bugc thic day bdi mic tang 1an lugt +17%/+9%/+35%
YoY clia doanh thu tir cdc mang uré/NPK/thuong mai.

(b) Do chuing t8i ndng 17% gia ban uré trung binh.

Gia v8n hang ban (COGS) 13.626  -15.483 14% 5%

Lgi nhuan gop 2.939 4.243 L4% 28%

Chi phi ban hang & tiép thi 1017 41132 1% 1%

Chi phi G&A -912 -1.m 22% 14%

Lgi nhuén tu HDKD 1.010 2.000 98% 64%

Thu nhép tai chinh 487 393 -19% -3%

Chi phi tai chinh -165 -159 -4% 19%

L&i/I6 tu cac CTLK 3 3 0% 13%

Thu nhap/(16) rong khac 18 0 N.M. N.M.

LNTT 1.353 2.237 65% 50%

LNST 1.096 1.857 70% 50%

LNST sau lgi ich CDTS 1.074 1.820 70% 50% (a) Chu yéu dugc thuc day béi (1) mlc ting 53% YoY cua

LNST mang uré (gia ban trung binh tadng 14% YoY va san
lugng ban tang 3% YoY), (2) mic tdng 9% YoY cla LNST
mang NPK (hiéu suat hoat déng cao hon), va (3) Igi ich tu
khoan tiét kiém thué GTGT trong ca nam, dukién sé bl dap
cho muic tang 3% YoY cua gia khi dau vao.
(b) Bugc thuc day bai (1) du bao Igi nhuan gdp uré cao hon
43% cua chung t6i (véi viéc nang gia ban trung binh 1én
thém 17% du kién sé |an at tac déng tir mic ting 9% cla
gia khi dau vao), cung véi (2) hang tdn kho gia von thap.

EBITDA 1.409 2.399 70% 48%

Bién Igi nhuan Adiém% Adiém %

Bién Igi nhuan gop 17,7% 21,5% 38 3,2 (b) Cha yéu do muc tang 5,5 diém % clia chung t6i doi véi du

bao bién Igi nhuan gdp mang uré, do dugc thuc ddy bdi muc
gié ban uré trung binh cao hon, qua do bu d&p cho tac dong
tU su gia tdng cua gia khi.

Nguén: DPM, Vietcap
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binh gia

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

Kich ban co sé:

e Chung téi diéu chinh tang 23,3% gia muc tiéu 1én muc 31.200 déng/cé8 phiéu nhung
ha khuyén nghi tir KHA QUAN xudng PHU HGP THI TRUGNG déi v&i DPM do gia ¢
phiéu da tang manh 35% trong thang qua. MUic diéu chinh tang ddi véi gia muc tiéu
cla chung tdi chli yéu dén tu viéc chung tdi diéu chinh tdng 20% du bao LNST sau
Igi ich CDTS giai doan 2026-30 clia ching toi (v6i cac muc thay déi tuong ung la
+49,6%/1+17,2%1+11,3%/+14,5%/+18,4% cho cac nam 2026/27/28/29/30).

e  Cac thay ddi trong du bao LNST sau Igi ich CDTS giai doan 2026-30 cua chung tdi
chu yéu dugc thuc day bai (1) muc tang trung binh 10% déi véi gia ban uré trung
binh trong giai doan 2026-30 (dugc thuc day béi du bao gia ban uré Trung Déng
trung binh cao hon 14% cua chung t6i), qua dé 1an at tac déng tur (2) muc tang
trung binh 4,1% cua gia khi dau vao trong giai doan 2026-30.

Kich ban cao:

e Chungtdi diéu chinh tang 41,9% gia muc tiéu ctia DPM 1én muc 35.900 déng/cd
phiéu va nang khuyé&n nghi tir KHA QUAN 1én MUA. MUrc tang ddi véi gia muc tiéu
cua chung tdi chu yéu dén ti viéc ching téi diéu chinh tang 45% du bao LNST sau
Igi ich CDTS giai doan 2026-30 cua chung téi (véi cac mirc thay ddi l1an lugt |a
+112%/+69%/+21%/+26%/+30% cho cac nam 2026/27/28/29/30).

e Cacthay déi trong dubao LNST sau Igi ich CDTS giai doan 2026-30 cua chung t6i
chu yéu dugc thuc day béi (1) muc tang trung binh 19% déi véi gia ban uré trung
binh trong giai doan 2026-30 (nh& dugc thuc day béi du bao gia ban trung binh uré
Trung DAng cao hon 25% clia ching t6i), qua dé bu dap cho tac dong tir (2) muc
tang trung binh 8,7% cuia gia khi dau vao trong giai doan 2026-30.

Hinh 14: Tém tét dinh gia ddi vdi kich ban co s&

Phuong phap dinh gia Phuong phap CKDT
Gia muc tiéu (déng/c8 phiéu) 31.200
P/E du phong nam 2025 theo gia muc tiéu 23,8
P/E du phong nam 2026 theo gia muc tiéu 14,0
EV/EBITDA du phong nam 2025 theo gia muc tiéu 1,7
EV/EBITDA du phong nam 2026 theo gia muc tiéu 6,1

Nguén: Vietcap
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Chiét khau dong tién (CKDT)

Hinh 15: Gia dinh va dinh gia CKDT cho kich ban co sé

Ty déng 2026F 2027F 2028F 2029F 2030F
LN tir HDKD 2.000 1.930 2.182 2.600 2.643

- Thué -340 -328 -371 442 -449

+Chiét khau 400 400 400 400 400

-Von XDCB -200 -200 -200 -200 -600

- Tang von luu dong 666 -289 -234 -176 -149
Déng tién tu do (DTTD) 2.525 1.513 1.776 2.182 1.845
Gia tri hién tai (GTHT) cua DTTD 2.240 1.191 1.241 1.352 1.014
Téng GTHT cua DTTD 2.240 3.431 4.672 6.024 7.038
Chi phi vén Ci  Mdi CKDT Ty déng
Beta 0.9 0.9 GTHT ctaDTTD 7.038
Phé&n bu rdiro thj trusng % 8,0 8,0 GTHT cla gid tri cudi (GTC) (TT 2%) 9658
Ty 1& phirdiro % 6,0 6,0 GTHT claDTTD vaGTC 16.696
Chi phi VCSH % 132 13,2 Thém: Tién mét + tién gl ngan han 9.003
Chiphing vay % 10,0 10,0 Tru: Ng vay 4.164
Muc thué doanh nghiép % 17,0 17,0 Tru: LgiichCBTS 180
Tyléncvay % 10,0 10,0 Gia trivén sé hitu 21.198
Ty l&évon CSH % 90,0 90,0 SL ¢ phiéu phalodng (triéu) 680
WACC % 12,7 12,7 Gia tri CKDT trén méi CP (déng) 31.200

Nguén: Vietcap
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KQKD theo quy
Hinh 16: Doanh thu hang quy ctia DPM Hinh 17: LNST sau Igi ich CDTS bao céo hang quy cta DPM
mmm Revenue (VND bn) - LHS
mmm NPAT-MI (VND bn) - LHS YoY % - RHS
7,000 250% (VND bn) ©
6,000 200% 2,500 2000%
5,000 150% 2,000 1500%
[¢)
4,000 100% 1,500 1000%
3,000 50%
2.000 0% 1,000 500%
1,000 | | -50% 500 0%

0 -100% o bLeliaa IR _500%
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Nguén: DPM, Vietcap Nguén: DPM, Vietcap

Hinh 18: Gia ban uré trung binh cia DPM so véi TrungDdng  Hinh 19: San lugng ban uré cua DPM (nghin tén)
(USD/tan)

mDPM Middle East 300
1,000
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600 150
400 100
200 I | ‘ 50
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19 '20 '20 21 ‘21 22 '22 23 '23 '24 '24 '25 ‘25 19 '20 '20 21 21 '22 '22 '23 '23 '24 '24 '25 '25
Ngudn: DPM, Vietcap Nguén: DPM, Vietcap
Hinh 20: Gia khi dau vao ciia DPM, bao gém thué GTGT Hinh 21: Bién LN gdp mang uré, bién LN gép ciia DPM, va bién
(USD/triéu BTU) Igi nhuéan rong(%)
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Nguén: DPM, Vietcap Nguén: DPM, Vietcap
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DPM: Bao cao Tai chinh

KQLN (ty dong) 2025 2026F 2027F 2028F BANG CBKT (ty dong) 2025 2026F 2027F  2028F
Doanh thu 16.564  19.726  20.249  20.863 Tién va tuong duong 1168 3.075  3.900 4.815
Gia vén hang ban -13.626  -15.483  -16.060  -16.399 PAutuTC ngén han 7.835 7.835 7.835 7.835
Lgi nhuan gop 2.939 4.243 4189 4.464 Céc khoan phai thu 1.390 1.233 1.280 1.335
Chi phiban hang -1.017 -1.132 -1.147 -1.134 Hang tén kho 3434 2934 2992 2965
Chi phi quan li DN -912 111 -7 -1.147 TS ngén hankhac 683 683 683 683
LN tir HDKD 1.010 2.000 1.930 2.182 Téng TSngén han 14510 15761 16.690  17.633
Thu nhap tai chinh 487 393 476 512 TS dai han (gop) 13233 13433 13633  13.833
Chi phi tai chinh -165 -159 -159 -160 - Khau hao Iy ké -10599 -10.998  -11.398  -11.798
Trong do, chi phi I vay -142 -129 -129 -129 TS dai han (rong) 2,634 2.434 2.235 2.035
Lgi nhuan tircdng ty LDLK 3 3 3 3 PA&u tuTC dai han 285 285 285 285
Lai nhuan/ (chi phi) knac 18 0 0 0 TS dai han khac 348 348 348 348
LNTT 1.353 2.237 2.249 2.537 Tdng TS dai han 3.267 3.067 2.868  2.668
Thué TNDN -258 -380 -382 -431 T&ng Taisan 17.778  18.829  19.559  20.302
LNST trudc CDTS 1.096 1.857 1.867 2.106
Lai ich CD thigu s6 -22 -37 -37 -42 Phai tra ngén han 671 774 803 820
LNST sau CDTS, bao co 1.074 1.820 1.830 2.063 Ng ngén han 4164 464 4164 4164
LNST sau CDTS, c6t I6i 1.074 1.820 1.830 2.063 Ng ngan han khac 1193 1.100 887 663
Téng ng ngén han 6.028 6.039 5.854 5.647
EBITDA 1.409 2.399 2.330 2582 No dai han 0 0 0 0
EPS bao c4o, VND 1.310 2.221 2233 2,519 Ng dai han khac 215 215 215 215
EPS c6t 16i, VND 1.310 2.221 2233 2,519 Téng ng 6.244  6.254 6.069  5.863
EPS pha lodng, VND 1.310 2.221 2233 2,519
DPS, VND 1.200 1.400 1700 1700 C8 phiéu uu dai 0 0 0 0
DPS/EPS (%) 92% 63% 76% 67% Vén cé phan 6800 6800 6800  6.800
Thang duvén CP 21 21 21 21
CPquy 0 0 0 0
TYLE 2025 2026F 2027F 2028F Lgi nhuan gitr lai 4,532 5.535 6.413 7.321
Tang trudng Von khac 0 0 0 0
T&ng trudng doanh thu 22,7% 19,1% 2,7% 3,0% Loi ich CBTS 180 217 255 297
T&ng truang LN HPKD 182,0% 98,0% -3,5% 13,0% V&N chii sé hitu 11.533 12574 13.489  14.438
T&ng trudng LNTT 102,2% 65,3% 0,5% 12,8% T&ng cong ngudn vén 17.778 18.829  19.559 20.302
T&ng trudng EPS 99,6% 69,5% 0,5% 12,8%
CP Iuu hanh cudi nam (tr) 680 680 680 680
Kha nang sinh 1&i
Bién LN gop % 17.7% 21,5% 20,7% 21,4% LCTT (ty dong) 2025F 2026F 2027F  2028F
Bién LN tuHD % 6.1% 10,1% 9,5% 10,5% Tién ddu nam 1.005 1168  3.075  3.900
Bién EBITDA % 8,5% 12,2% 11,5% 12,4% Thu nhap rong 1.074 1.820 1830  2.063
Bién LNST sau CBTS % 6.5% 9,2% 9,0% 9,9% Kha&u hao 351 400 400 400
ROE % 9,5% 15,1% 14,0% 14,8% Thay dé&i vén luu dong -2.668 666 -289 -234
ROA % 6.3% 9,9% 9,5% 10,4% Piéu chinh khac -828 0 0 0
Tién ti hoat dong KD -2.072 2885  1.940 2229
Chi sé hiéu qua van hanh
S6 ngay ton kho 69,2 69,2 68,0 66,0 Chimua s&m TSCB, rong -127 -200 -200 -200
S6 ngay phai thu 32,5 32,5 32,5 32,5 Pautu, rong 2.208 0 0 0
S6 ngay phai tra 18,2 18,2 18,2 18,2 Tién tu HP dau tu 2.081 -200 -200 -200
TG luan chuyén tién 83,4 83,4 82,2 80,2
C6tuc datra -587 -816 -952  -1.156
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 2.4 2,6 2,9 3,1 Tang (giam) ng ngan han 742 0 0 0
CSthanh toan nhanh 1,8 2,1 2,3 2,6 Tang (gidm) ng dai han 0 0 0 0
CSthanh toan tién mat 0.2 0,5 07 0.9 Tién trcac hoat déng TC khac 3 37 37 42
NG/Tai san 23,4% 221% 21,3% 20,5% Tién tirhoat déng TC 155 -779 915  -1.114
NG/Vén 26,5% 24,9% 23,6% 22,4%
No/Vén CSH -42,0%  -53,6% -56,1% -58,8% Téng luu chuyén tién té 164 1.907 825 915
Kha nang thanh toan I3i vay N.M N.M N.M N.M Tién cudinadm 1168  3.075  3.900 4.815

See important disclosure at the end of this document
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CTCP Phan bdn Dau khi Ca Mau (DCM)

Nganh Héa néng
Ngay bao cao 10/03/2026
Gia hién tai 49.500 VND
Gia muc tiéu 57.600 VND
Giamuctiéugannhat  41.600 VND
TLtang +16,6%
Loi suét c8 tuc 4,0%
T6éng muc sinh 16i +20,4%

GT von hoa 26,4 nghin ty dong
Room KN 11,1 nghin ty déng
GTGDI/ngay (30n) 277,21ty déng
C8 phan Nha nudc 75,6%
SL ¢ phiéu luu hanh 530 tr
Phaloang 530 tr

DCM Peers* VNI
P/E (truot) 14,5x  18,4x  16,3x
P/B 2,4x 2,4x 2,2X
ROE 18,7% 19,8% 14,6%
ROA 1,7%  8,6% 2,1%

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

Téng quan Céng ty

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

Dién bién gia c8 phiéu

60%
45%
30%
15% l
0%
-15%
YTD 1Y  3Yann.
DCM m VNI
D6 Céng Anh Tuan
Chuyén vién

Pinh Thi Thuy Duong
Pho Giam déc

See important disclosure at the end of this document

Cap nhat

MUA +20,4%
(VND bn) 2025 2026F 2027F 2028F
Doanh thu 16.631 19.057 19.823 21.209
% YoY 23,6% 14,6% 4,0% 7,0%
LNST-CDTS 1.960 3.033 2.989 2.851
% YoY 38,0% 54,8% -1,4% -4,6%
EPS % YoY 38,0% 54,8% -1,4% -4,6%
C8 tuc (dong) 2.000 3.000 3.000 3.000
Lai suat c8 tuc 4,0% 6,1% 6,1% 6,1%
Bién LN gop 24,3% 26,9% 24,5% 22,0%
ROE 18,7% 25,7% 22,2% 19,3%
Ng vay rong/ CSH -49,9% -63,1% -74,4% -75,5%
P/E 14,5x 9,4X 9,5x 10,0x
P/B 2,4% 2,1 1,9x 1,7X
EV/EBITDA 9,3x 5,2x 4,7x 4,7x

LNST ndm 2026 ti€p tuc ting manh nho gia ban uré trung binh
va Igi ich tur khoan tiét kiém thué GTGT ca nam

e Trong phan phan tich kich ban co s, chung t6i diéu chinh tang 38,5% gia muc tiéu 1én muc
57.600 déng/c6 phiéu va duy tri khuyén nghi MUA déi vai TBng cong ty Phan bon Dau khi Ca
Mau (DCM). Muic tang déi véi gia muc tiéu cla chung toi chd yéu dén tu muc diéu chinh tang
33% doi voi du bao LNST sau lgi ich CDTS giai doan 2026-30 cuia chung t6i (vai cac muc thay
déituongungla+29%/+20%/+34,6%/+39,8%/+42,7% cho cac ndm 2026/27/28/29/30). Trong
kich ban cao, chung t6i diéu chinh tang 51,7% gia muc tiéu I1én muc 63.100 dong/cd phiéu,
tuong Ung v&i muc tang gia la 31,5% so vdi gia hién tai.

e Trong kich ban ca s&, cac thay d6i trong du bao LNST sau Igi ich CDTS giai doan 2026-30 cua

chuing t6i chu yéu dudc thuc déy bai (1) muc tang trung binh 14% cua gia ban uré trung binh

giai doan 2026-30 (nhd dugc thuc ddy boi muc tang 14% cla chung t6i déi véi du bao gia ban
uré Trung Déng trung binh clia chung téi), qua do bu dép cho tac dong tu (2) muc tang trung

binh 7,3% cua gia khi dau vao trong giai doan 2026-30.

Chung téi du bao LNST sau Igiich CDTS bao cdo ndm 2026 sé tdng 55% YoY, nhd dugc thuc déy

bai (1) muc tang 50% YoY cla LNST mang uré (do muc tang 15% YoY cua gia ban trung binh 1an

at tac dong turmuc tang 7% YoY cua gia khi), (2) muc tang gap 2,3 1an YoY cua LNST mang NPK

(nh& muc tang cla hiéu suat hoat dong), va (3) Igi ich tu khoan tiét kiém thué GTGT trong ca

nam.

Pinh gia ciia DCM hién & muc hdp dan véi P/E du phéng nam 2026 14 9,4x, thap hon 20% so Vi

muc P/E trung binh 5 ndm cua cong ty.

Rui ro: gia ban uré trung binh thép hon ky vong, chi phi khi déu vao cao hon ky vong, ty trong

dong gop cao hon ti cac nguon khi gia cao ti Petronas.

Trong kich ban co s8, chung tdi ndng du béo gia khi dau véao trung binh giai doan 2026-30 Ién
thém 7,3% (vdi cac muc thay d&i tuong Ung la 14,6%/7,3%16,1%15,4%/4,8% cho cac ndm
2026/27/28/29/30), sau khi lan lugt ndng 10%/9% du bao gia FO/Brent ti Bao cao cap nhat nganh
DAu khi clia chung téi (ngay 9/3).

DCM budc vao ndm 2026 vdi gia tri hang tén kho cudi ndm 16n & muc 4,8 nghin ty dong (tuong
duong khoang 25% du bao doanh thu ndm 2026 cua chung tbi), chu yéu phan anh phan doanh
s bi dgi tu quy 4/2025 sang quy 1/2026 do tinh trang ngép lut. Muc ton kho nay tuong duong 1,6
lan muc cudi nam 2024 va 2,2 1an muc cudi ndm 2021. Chung t6i cho réng I6p dém hang tén kho
gia von thap nay sé la déng luc chinh cho du bao tang trudng Igi nhuén manh trong ndm 2026 cua
chung toi.

Mang NPK dang di duing 16 trinh tang trudng kha quan: Chung téi udc tinh san lugng ban NPK
da dat 338.000 tan (+37% YoY) trong nam 2025, cao hon 17% so vai du bao trudc day clia chung
t6i, qua do dua LNST mang NPK nam 2025 tang 1én muc 114 ty déng (gép 1,5 18n YoY), tuong
duong khoang 6% t8ng LNST sau Igi ich CDTS cua DCM. Trong kich ban ca s&, chung téi du béo
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LNST mang NPK sé ti€p tuc tang gap 2,3 1an YoY trong nam 2026, va dat 1 nghin ty déng vao nam
2030 (tuong ducong gap 8,7 1an nam 2025 va knoang 29% téng LNST sau Igi ich CBTS clia DCM),

nhd dugce hé trg bdi viéc hiéu suat hoat déng tang t muc 51% trong nam 2025 [&én 97% vao nam
2030.

Trong kich ban cao, muc tang déi véi gia muc tiéu clia chung tdi chd yéu dén tur viéc ching
tdi diéu chinh tang 51% du bao LNST sau Igi ich CDTS giai doan 2026-30 cua chung toi (vdi
cac muc thay ddi tuong Ung la +46,2%/+42,2%/+51,9%/+56,6%/+56,7% cho cac nam
2026/27/28/29/30). biéu nay chu yéu dudc thuc déy bai (1) muc tang trung binh 23% cua gia
ban uré trung binh trong giai doan 2026-30 (dugc thuc ddy bdi muc tang 25% ddi vai du bao gia
ban uré Trung Béng trung binh clia chung t6i), qua do 1an at tac dong ti (2) muc tang trung binh
14,4% cua gié khi dau vao trong giai doan 2026-30. Diéu nay phan anh kha nang xung dot tiép tuc
leo thang, qua do déy gia dau Brent trung binh nam 2026 1&n muc 90 USD/thung (+32% YoY) va
gia uré Trung Béng Ién muc 600 USD/tan (+42% YoY). Chung t6i du phong LNST sau Igi ich CBTS
nam 2026 sé dat 3,4 nghin ty dong (+75% YoY), nhung van thap hon khoang 21% so véi muc dinh
n&m 2022, chu yéu do muc tang khoang 13% cula gia khi trong khi gia ban uré trung binh gan nhu
tuong duang.
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Tri€n vong ndm 2026: LNST tang nhé mic tdng manh cua gia
ban uré trung binh va muc téng trudng san lugng cua mang

NPK

Hinh 22: Du bao nam 2026

2025 Dubao YoY Dubdo Nhan dinh cua Vietcap
2026 2025 (a) Tang trudng YoY
méi/ci  (b) Thay d6i dubao

Gia & San lugng

Gia dau Brent trung binh 68 70 3% 17%  (b) Ap dung du bao méi nhat clia chung toi tf Bao cao cap nhat nganh

(USD/thung) Dau khithang 3/2026.

Gia dau nhién liéu trung binh 417 432 4% 20% X . X , .

A, j g ? ° (b) Dya theo du béo gia d4u Brent thap hon 17% cuia ching toi.

(USD/tan)

Gia khi déu vao trung binh (USD/triéu 8,4 9,0 7% 15%  (a) Co cau khitrong nudc so véi khi Malaysia: Chung t6i gia dinh co cau

BTU), bao gém thué GTGT S& 14 51%:49% trong ndm 2026 so v&i 60%:40% trong ndm 2025.

(b) Dua theo céc gia dinh gia Brent va gia FO cao hon cla chung toi.

Gia ban uré trung binh (déng/kg) 10.747 12.331 15% 21%  (b) Bugc thuc ddy bai du béo gid Trung Bong cao hon 25% cla chung
t6i, cung véi quan sat cla chung téi vé viéc gia ban trung binh trong
nudc dang tang.

Gia ban NPK trung binh (déng/kg) 11.672 12.022 3% 3%

San lugng ban uré (nghin tan) 805 796 -1% -1%

San lugng ban NPK (nghin tan) 338 414 22% 8%  (b) bugcthic ddy bdi udc tinh clia chuing téi vé san lugng ban manh trong
nam 2025, vugt 17% so vdéi du bdo nam 2025 trudc day cla chung toi.

KQKD (ty déng)

Doanh thu 16.631 19.057 15% 18%  (a) Bugcthic day béi dubao cliachiing téi réng doanh thu cac mang
uré/NPK/thuong mai sé tang 1an lugt +13%/+25%/+10%.

(b) Do du bao clia chling t6i riing gia ban uré trung binh va san lugng
ban NPK sé tang.

Gia von hang ban -12.582 -13.932 1% 14%

Lgi nhuan goép 4.049 5.125 27% 30%

Chi phi ban hang & tiép thi -1.176 -1.277 9% 18%

Chi phi G&A -968 -705 -27% 18%  (a) Do chung téi ky vong chi phi G&A s& gidm YoY tu muc nén cao cla
nam 2025, khi khoan muc nay da tang gép déi thém khoang 500 ty dong
SO VGi nam 2024, trong do cdng ty da phan b3 khoang 300 ty dong vao
guy khoa hoc cua céng ty va mot quy lién quan.

Lgi nhuan tu HDKD 1.905 3.143 65% 39%

Thu nhap tai chinh 395 392 -1% -1M%

Chi phi tai chinh -97 -115 18% 52%

L&i/16 tu cac CTLK 0 0 N.M. N.M

Thu nhap/ (18) rong khac 5 5 N.M. N.M

LNTT 2.207 3.425 55% 31%

LNST 1.962 3.036 55% 29%

LNST sau lgiichCBTS 1.960 3.033 55% 29% (a) Pudc thic ddy bdi (1) murc tdng 50% YoY cua LNST mang uré (do

muic tdng 15% YoY cua gid ban trung binh |4n 4t tac déng tumic ting
7% YoY cua gia khi), (2) muc tang gap 2,3 Ian YoY clia LNST mang
NPK (hiéu suat hoat dong tang), va (3) Igiich tirkhoan tiét kiém thué
GTGT trong ca nam.
(b) Chi yéu do (1) miic tang 34% déi véi du bao LNST mang uré cua
chung tdi (nha gia ban trung binh téng +21%) du kién sé bu dép cho
muic gia khi dau vao cao hon (+15%); cung véi (2) hang tén kho chi
phi thap.

EBITDA 2.247 3.485 55% 35%

Bién LN A diém %

Bién LN gop 24,3% 26,9% 2,5 2,5  (b) Chlyéu dugc thuc déy bdi muc tang 10,2 diém % ddi véi du bao bién
Igi nhuan gép mang uré cla chung t6i (Ién muc 33,9%), dua theo gia
dinh gia ban trung binh tang.

Chi phi ban hang & ti€p thi/doanh thu 7% 6,7% -0.4 0.0

Chi phi G&A/doanh thu 5,8% 3,7% -2,1 0,0

See important disclosure at the end of this document
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binh gia

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

Kich ban co sé:

Chung tdi diéu chinh tang 38,5% gia muc tiéu 1én 57.600 déng/cd phiéu va duy tri
khuyé&n nghi MUA déi v8i DCM. Mrc gid muc tiéu cao hon clia chung ti chl yéu dén
tU muc 33% ddi v6i du bao LNST sau Igi ich CDTS giai doan 2026-30 cua chung toi
(v6i cac muc thay d&i tuong Ung la +29%/+20%/+34,6%/+39,8%/+42,7% cho cac
nam 2026/27/28/29/30).

Cac thay déi trong du bao LNST sau Igi ich CDTS giai doan 2026-30 cla chung tdi
chu yéu dugc thuc ddy béi (1) mic tang trung binh 14% cula gia ban uré trung binh
trong giai doan 2026-30 (dugc thuc day bdi du bao gia ban uré Trung Déng trung
binh cao hon 14% clia ching t6i), qua dé I1an at tac déng tir (2) muc tang trung binh
7,3% cUa gia khi dau vao trong giai doan 2026-30.

Kich ban cao:

Chung tdi diéu chinh tang 51,7% giad muc tiéu cta DCM lén mic 63.100 déng/cd
phiéu va duy tri khuyén nghi MUA. MUc gia muc tiéu cao hon cua chung téi chu yéu
dén tu muc tang 51% déi v6i du bao LNST sau Igi ich CDTS giai doan 2026-30 cua
chuing tdi (véi cdc muc thay déi 1an lugt 1a +46,2%/+42,2%/+51,9%/+56,6%/+56,7%
cho cac nam 2026/27/28/29/30).

Cac thay d8i trong du bao LNST sau Igi ich CDTS giai doan 2026-30 cua chuing toi
chu yéu dugc thuc dy bdi (1) muc tang trung binh cla gia ban uré trung binh trong
giai doan 2026-30F (dugc thuc day bdi du bao gia ban uré Trung Pdng trung binh cao
hon 25% clachungtdi), qua dé 1an at tac ddng tir (2) mic tdng trung binh 14,4% cla
gia khi dau vao trong giai doan 2026-30.

Hinh 23: Tém tét dinh gia

Phuong phap dinh gia Phuong phap CKDT
Gia muc tiéu 57.600
P/E dy phong ndm 2025 theo gia muc tiéu 16,9
P/E dy phong ndm 2026 theo gia muc tiéu 10,9
EV/EBITDA du phdng ndm 2025 theo gia muc tiéu 1,2
EV/EBITDA du phong nam 2025 theo gia muc tiéu 6,5

Nguén: Vietcap
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Chiét khau dong tién (CKDT)

Hinh 24: Gia dinh va dinh gia CKDT cho kich ban co sé

(ty déng) 2026F 2027F 2028F 2029F 2030F
Lgi nhuan tir HDKD 3.143 2.991 2.749 3.026 3.291

-Thué -350 -333 -306 -337 -366

+Chiét khau 342 342 342 342 342

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

- Tang von luu déng 848 1.239 3 3 31
Dong tién ty do (DTTD) 3.483 3.740 2.288 2.534 2.798
GTHT ctaDTTD 3.089 2.941 1.596 1.567 1.534
Tong GTHT ctlaDTTD 3.089 6.029 7.625 9.192 10.726
Chi phi vén Ci  Mdi CKDT Ty déng
Beta 0,9 0,9 GTHT cuaDTTD 10.726
Phan bu rui ro thi trusng % 8,0 8,0 GTHT cua gia tri cudi (TT 2,0%) 14.462
Tyléphirdiro % 6,0 6,0 GTHT cua DTTD va gia tri cudi 25.188
Chi phi VCSH % 132 13,2 Cong: Tién mat + Tién gli ngan han 7.672
Chiphing vay % 10,0 10,0 Tru: Ng 2.282
Muic thué doanh nghiép % "4 "4 Tru: LgiichCBTS 31
Tyléngvay % 10,0 10,0 Gia tri von chu sé hiu 30.489
Ty l&évon CSH % 90,0 90,0 SLCP pha loang (triéu) 530
WACC % 12,8 12,8 Gia tri CKDT/CP (VND) 57.600

Nguon: Vietcap
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KQKD hang quy

Hinh 25: Doanh thu hang quy cia DCM

Hinh 26: LNST sau Igi ich CDTS hang quy cia DCM
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Hinh 27: Gia ban uré trung binh cia DCM so véi Trung Dong
(USD/tan)

Nguén: DCM, Vietcap
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Hinh 28: San lugng uré cia DCM (nghin tén)
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Hinh 29: Gia khi dau vao cia DCM, bao gém thué GTGT
(USD/triéu BTU)

Nguén: DCM, Vietcap

Hinh 30: Bién Igi nhudn gép mang uré, bién Igi nhuan gép
va bién Igi nhudn rong cia DCM (%)
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DCM: Bao cao Tai chinh

KQLN (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 16.631 19.057 19.823  21.209 Tién va tuong duong 3.590 2.714 5.198 6.307
Gia vén hang ban -12582 -13.932 -14.969 -16.551 PautuTC ngén han 4.082 7.500 7.500 7.500
Lgi nhuan goép 4.049 5.125 4.855 4.658 Cac khoan phai thu 1.259 1.024 1.065 1.140
Chi phiban hang -1.176 -1.277 -1.150 -1.167 Hang tén kho 4.809 4.296 3.199 3.446
Chi phiquanliDN -968 -705 -4 -742 TS ngén han khac 707 707 707 707
LN tu HDKD 1.905 3.143 2.991 2.749 Téng TS ngén han 14.447 16.241 17.669 19.100
Thu nhap tai chinh 395 392 512 611 TS daihan (gop) 17.610 18.110 18.610 19.110
Chi phi tai chinh -97 -5 -119 -119 - Kh&u hao Iy ké -15.435 -15.776 -16.118  -16.460
Trong do, chi phi l&i vay -70 -88 -92 -92 TS dai han (rong) 2.175 2.334 2.492 2.650
Lgi nhuén tu cong ty LDLK 0 0 0 0 P&u tuTC dai han 0 0 0 0
L&/15i rong khac 5 5 5 5 TS dai han khac 1.021 1.021 1.021 1.021
LNTT 2.207 3.425 3.390 3.247 Téng TS dai han 3.197 3.355 3.513 3.671
Thué TNDN -246 -389 -398 -393 Téng Taisan 17.645 19.596 21.182 22.772
LNST truéc CDTS 1.962 3.036 2.992 2.853
LgiichCBTS -2 -3 -3 -3 Khoan phai tra 1.766 2.061 2.419 2.902
LNST sau Igiich CDTS, bao cao 1.960 3.033 2.989 2.851 NG ngén han 2.226 2.158 2.158 2.158
LNST saulgiichCDTS, c6t I6i 1.955 3.028 2.984 2.846 Ng ngén han khac 1.944 1.749 1.574 1.417
Téng ng ngén han 5.935 5.968 6.152 6.477
EBITDA 2.247 3.485 3.333 3.091 Ng dai han 57 0 0 0
EPS bao cao, VND 3.404 5.268 5.192 4,952 Ng dai han khac 857 857 857 857
EPS c6t 16i, VND 3.394 5.258 5.182 4.942 Téng ng dai han 6.849 6.825 7.009 7.334
EPS phalodng, VND 3.394 5.258 5.182 4.942
DPS, VND 2.000 3.000 3.000 3.000 C8 phiéu uu dai 0 0 0 0
DPS/EPS (%) 59% 57% 58% 61% V6n c6 phéan 5.294 5.294 5.294 5.294
Thang duvon CP 0 0 0 0
CP quy 0 0 0 0
TY LE 2025 2026F 2027F 2028F Lgi nhuén gitr lai 5.469 7.443 8.843 10.104
Tang truéng Von khac 0 0 0 0
TT doanh thu 23,6% 14,6% 4,0% 7,0% LgiichCBTS 31 34 37 40
TT LN tu HDBKD 87,1% 65,0% -4,8% -8,1% Vén chu sé hitu 10.794 12.771 14.174 15.438
TT EPS bdo céo 38,0% 54,8% -1,4% -4,6% T8ng cdng ngudn vén 17.645 19.596  21.182  22.772
TTEPS cét 16i 62,3% 54,9% -1,4% -4,6%
CP Iuu hanh cudi nam (tr) 530 530 530 530
Kha nang sinh |6i
Bién LN gép 24,3% 26,9% 24,5% 22,0% LCTT (ty d6ng) 2025 2026F 2027F 2028F
Bién LN tu HDKD 11,5% 16,5% 15,1% 13,0% Tién dau nam 1.903 3.590 2.714 5.198
Bién EBITDA 13,5% 18,3% 16,8% 14,6% Thu nhap rong 1.960 3.033 2.989 2.851
Bién LNST sau lgiich CDTS 11,8% 15,9% 15,1% 13,4% Khau hao 342 342 342 342
ROE 18,7% 25,7% 22,2% 19,3% Thay d6i von luu déng -2.538 848 1.239 3
ROA 1,7% 16,3% 14,7% 13,0% biéu chinh khac -540 0 0 0
Tién tirhoat dong KD -776 4223 4.570 3.195
Chi s6 hiéu qua van hanh
S6 ngay tén kho 13 13 78 76 Chi mua sdm TSCB, rong -693 -500 -500 -500
S6 ngay phai thu 20 20 20 20 Pautu, rong 3283  -3.418 0 0
S6 ngay phai tra 49 54 59 64 Tién ti HD dau tu 2590 -3.918 -500 -500
TG luan chuyén tién 83 78 39 32
Cotucdatra -1.059 -1.059 -1.589 -1.589
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 2,4 2,7 2,9 2,9 T&ng (gidm) ng ngén han 996 -67 0 0
CS thanh toan nhanh 1,6 2,0 2.4 2.4 Tang (giam) ng dai han -63 -57 0 0
CS thanh toan tién mat 0,6 0,5 0.8 1,0 Tiéntucac hoat dong TC khac -2 3 3 3
No/Taisan 12,9% 11,0% 10,2% 9,5% Tién tirhoat dong TC -127 -1.181  -1.586  -1.586
Ng/Vén strdung 17,5% 14,5% 13,2% 12,3%
No/Vén CSH -49,9% -63,1% -74,4% -75,5% T8ng luu chuyén tién té 1.687 -876 2.484 1.109
Kha nang thanh toan 1i vay 27,1 35,6 32,6 30,0 Tién cudi ndm 3.590 2714 5.198 6.307

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

Hinh 31: Cac cong ty cung nganh trong khu vuc

Congty Quécgia Giatri DT YoY% LNST YoY % Ng ROE % Loi P/E P/Edu P/B EV/
(TriéuUSD) von  thudn truct rong/ suat trugt  phéng quy EBITDA
héaTT trugt vén cotuc 1nam gan trugt12
CSH% nhat thang
Shandong Hualu Hengsheng ~ TrungQuéc ~ 12.182 4.519 -15 447 -12,7 27,2 10,2 14 25,9 255 2,6 N/A
Chemical Co Ltd
Luxi Chemical Group Co Ltd TrungQuéc  5.297 4173 3.8 205 =217 63,1 7.9 1.8 24,6 26,0 1.9 N/A
China BlueChemical Ltd Hong Kéng 1.721 1.634 -8,0 142 -24,3 -58,4 5,6 4,5 11,5 10,5 0,6 N/A
China XLX Fertiliser Ltd Hong Kéng 1.918 3.288 1,1 190 33 96,2 15,5 2,4 9,2 11,0 14 53
Coromandel International Ltd  An bo 7.179 2.849 9,2 244 25,8 -32,3 20,2 0,9 38,0 29,2 59 20,2
Chambal Fertilisers and An bo 2.026 1.969 -7.4 195 29,3 =111 20,6 2,2 1n,2 9,7 2,1 9,7
Chemicals Ltd
Engro Corp Ltd/Pakistan Pakistan N/A 1.458 25,9 78 1,5 42,8 14,7 N/A N/A N/A N/A N/A
Fatima Fertilizer Co Ltd Pakistan 1.224 945 6,7 152 32,6 3,3 29,8 4,7 8,0 8,2 2,2 N/A
Fauji Fertilizer BinQasimLtd  Pakistan N/A 864 4,2 101 674,7 -52,9 53,5 N/A N/A N/A N/A 0,9
Trung vi 2.026 1.969 3,8 190 3,3 3,3 15,5 2,2 1,5 1,0 21 7,5
Trung binh 4.507 2.41M 3,8 195 78,7 8,7 19,8 2,6 18,4 17,2 2,4 9,0
DPM Viét Nam 809 637 22,7 41 99,7 -42,0 9,6 2,9 23,8 17,5 19 7.8
DCM Viét Nam 1.000 640 23,6 75 38,1 -49,9 16,2 4,4 14,5 12,6 2,4 5,3

Nguén: Bloomberg, Vietcap (s6 liéu clia cac cdng ty cung nganh tinh dén ngay 02/03/2026)

Hinh 32: Dién bién P/E trugt cia DPM va DCM so véi muc trung binh clia cac cong ty cling
nganh trong khu vuc

DCM DPM Peeraverage e ePeeraverage P/Eover the past five years
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Nguon: Cac cong ty trén, Vietcap (di liéu tinh dén ngay 02/03/2026)

Hinh 33: Dién bién EV/EBITDA trugt ciia DPM va DCM so véi mUc trung binh clia cac céng ty
cung nganh trong khu vuc

DCM DPM Peer average === e Peer average EV/EBITDA over the past five years
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Nguon: Cac cong ty trén, Vietcap (né s6 EV/EBITDA trugt 12T la d liéu hang quy tinh dén ngay 02/03/2026)
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Dién bién khuyén nghi

Hinh 34: Gia muc tiéu cla Vietcap so véi gia c8 phiéu cia DCM (déng/c8 phiéu)
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Nguon: FiinPro, Vietcap (Luu y: Gia thuc té diéu chinh theo ¢ tuc tién mat va cé phiéu)

Hinh 35: Gia muc tiéu cla Vietcap so véi gia c8 phiéu cia DPM (dong/cd phiéu)

e ACtual Price e Target Price
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Nguon: FiinPro, Vietcap (Luu y: Gia thuc té diéu chinh theo ¢ tuc tién mat va c8 phiéu)
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Hé théng khuyén nghi clia Vietcap

Chung téi, D6 Cong Anh Tuan va Binh Thj Thuy Duong, xac nhan rédng nhiing quan diém duac trinh bay trong
b&o cdo nay phan anh dung quan diém c4 nhan clia ching t6i vé cdng ty nay. Chung téi cling xac nhan réng
khong co phan thu lao nao clia chung téi da, dang, hodc sé tryc ti€p hay gian ti€p cé lién quan dén cac khuyén
nghi hay quan di€m thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao
nay nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chéat lugng, tinh chinh xac cla nghién cuu,
va doanh thu clia cong ty, trong do bao gébm doanh thu tu cac don vi kinh doanh khac nhu bd phan Mai gidi t6
chuc, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

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

KHA QUAN

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd 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 clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp 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
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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