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Luan diém dau tu:

Pong Iuc Tang trudng: Ca hich 1 Chinh sach & Téi uu Chi phi: DPM dang
ding trude diém déo chiéu Igi nhuén quan trong trong ndm 2025 nhd sy
cobng hudng cla cdac yéu t6 vi mé va ndi tai. Dong luc 18n nhét dén tur Luat
Thué GTGT slfa ddi (dp dung muc thué 5%), cho phép doanh nghiép khéu
tri toan bé thué ddu vao, udc tinh tiét giam 310 — 358 ty déng chi phi gia
vén méi nédm. Bdng thai, xu hudng ha nhiét clia gid khi ddu vao (neo theo
gid ddu FO/Brent) két hop vai Igi thé nha may Bam Pha My dd hét khdu hao
gilp DPM cling cb vi thé dén déu vé chi phi san xuét, ddm bdo bién Igi
nhudn goép ndéi rong ngay cd khi gid ban déu ra bién dong.

Doanh nghiép du bdo tiép tuc tra ¢ tic: DPM duy tri ty 1& chi trd cd tic ludn
& mUc cao. Ngay cd trong giai doan khé khan nhét (2019-2020) hay khi cén
vén ddu tu, doanh nghiép van uu tién duy tri mic cb tuc tién mat téi thidu
1.000 - 1.500 ddéng/cp. Nam 2025, chung t6i dy bdo ty 1& tré cd tic 8 muc
8%.

RUiro dau tu:

Bién doéng gida Ure ddu ra bién dong cung chiéu véi gia Ure thé gidi.

Bién dong gia khi nguyén liéu dau vao neo theo gid ddu FO
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Tbng quan vi mé: Ngudn cung thé gidi bi chi phéi béi chinh sach va gid khi

Ure ld mét tfrong nhing logi phan
cd ban nhét, déng vai tro thiét yéu
trong san xudt néng nghiép toan
cdu. Tuy nhién, khac véi céc
ngdnh hang hoéa co6 rdo can tai
nguyén khdc, nganh ure khoéng
thiéu tinh trang thiéu cung trong
dai han. Nhiing ndm vita qua, bién
déng ngdnh phan bén ure dén tu
viéc thiéu ngudn cung do chu ky
gid khi va cac quyét dinh chinh
sdch ctia cac québc gia cht chét.

Ngudn cung ure toan céu tap
trung cht yéu tai Trung Quéc
(~30—-35%), Trung Bong (~20—-25%)
(~10-15%).

va Nga Trong do,

Trung Quéc dong vai tro |a nha
cung Ung diéu tiét, véi khd nang
tac déng manh dén cung — céu va
gid ure thé gidi thong qua cdac
chinh séch vé xuét khéau.

Ty 1& huy déng céng sudt clia cac
nha mdy ngodi Trung Qudc mdi
chi phuc héi vé muc 80% (ndm
2024) tu day khing hoang ndng
lugng, van thdp hon dang ké muc
trung binh lich sl 86%. Biéu nay
ham y thi trudng dang tén tai mét
lugng cung fiém nang.

Sau ndm 2024 "doéng bang" xudt
khdu (chi dat 0.25 triéu tén) nhém
uu fién an ninh luong thuc nédi diq,
Trung Quéc gia nhap thi frusng
xudt khdu tur 2025 véi han ngach
khodng 4-5 trieu tdn/nam. Béng
thdi "md van" nay sé ngay I@p tuc
gidi téa ap luc khan hiém cuc bé
tai khu vuc Chau A, déng thai thiét
lap mét I8p tran cung (hard cap)

cho gia Uré quéc té.

Bdo cdo phan tich va dinh gia c¢b phiéu

Bidu dd 1:Trung Québc va Nga tay chai trong ngudn cung phan ure todn céu
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Nguédn: Industry Research, Eldian téng hop

Biéu dd 2: Ngudn cung thé gidi (tri Trung Quéc):Phuc hdi nhung chua ddy tai
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Quaytrdlaitrang ddu
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Téng quan nganh: Ngudn cdu-Téng trudng hiiu co nhung thiéu déng luc bt pha

Biéu dd 4 :Tiéu thu phan bén toan cau tdng nhe 1.5%
« DU liéu tiéu thu toan cdu (Biéu do 4)

xdc nhan thi trudng da di qua giai 215 .\50/0
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Nguon: IFA, Eldian fong hgp
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danh muc san phdm gia tri cao. 5
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Znoengeln [Ensli= Eeues) Biéu dd 6: Xu huéng El Nino quay lai trong quy 3/2026

Vel gpe phon bon dau vao hg nhleT Official NOAA CPC ENSO Probabilities (issued December 2025)
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viing chdc, thuc ddy néng dan 70
manh dan tdi ddu tu cho vu mua € 60
mai. Bang chd y, dong vén nay sé 2%
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Nguédn: Eldian t6ng hgp, Columbia School
4 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu
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Téng quan nganh: Thj trudng Viét Nam — Chuyén dich sang xuét khdu

Thij trudng phdn bén néi dia dang
chiung kién sy phan hoéa ré rét
trong c6 cdu sdn lugng. Trong khi
nhom phan 1an va DAP di ngang do
bdo hoa, phdn dam (Uré) va NPK
dudc du bao duy tri da tang trudng
fich cuc trong giai doan 2025-2027
nhé nhu cdu én dinh tf da dang
logi cay tréng. Pang chd y la xu
huéng chuyén dich co cdu sang
phan bon hiu co véi thi phéan du
kién dat 28%, dugc thuc ddy bsi
yéu cdu tiéu chudn nong san tu
cdc thi trudng xudt khdu (EU, My,
Nhat) va nhu céu cdi tao dét; day &
du dia dé& cac doanh nghiép san
xudt fruyén théng tai co cdu danh
muc sén phdm nhdm cai thién bién

Igi nhudn gbp.

Vé chién lugc ddu ra, hoat déng
xudt khdu da xdc lap vai tro thiét
yéu trong viéc can déi cung cdu Vi
ty trong déng gop én dinh trén 14%
tbng ngudn cung. Viéc linh hoat
diéu phéi ty trong gitta tiéu thu noi
dia va xuét khdu gitp doanh
nghiép 1t6i uu héa Igi nhuén va gidm
thiéu rdi ro ti bién déng gia cuc boé.
Dy bdo giai dogn 2025-2026, ty
trong xudt khéu sé fiép tuc duy tri
quanh muc 14,3%, dudc hd trg bai
da phuc hdi nhu cdu toan cau (dy
bdo tang 2,2% dat 205 triéu tén
theo IFA) va khd ndng tén dung
chénh léch gia ban nha dé tré gita
thi trudng trong nudc va quéc té.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dd 7: Dy bdo san lugng phéan bén san xudt ndi dia
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Biéu d4 8: Chuyén dich cd cdu va Bong luc tdng trudng 2 con s
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Bidu dd 9: Chién lugc ddu ra: ddy manh 1y trong xuét khéu
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Quaytrdlaitrang ddu
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Téng quan doanh nghiép

Téng Cong ty cd phdn Phan bon va Hoa chdt Dau khi — CTCP (HOSE: DPM) Id
don vi thanh vién clia Tép dodan Coéng nghiép — Nang lusng Quéc gia Viét Nam,
hién la doanh nghiép dan dau nganh phan bon néi dia, véi mat hang chii yéu la
cdc loai phan bon (Ure,NPK,..) va cdc loai héa chét. Cong ty quan ly van hanh
Nha may Bam Phu My co cong sudt thiét ké 800.000 tan u-ré/nam, déng vai tro
then chét trong viéc &n dinh ngudn cung thi trudng va dam béo an ninh Iusng

thuc quéc gia.

+ Co chu cb dong clia DPM kha co
ddc, khi PVN ndm gitr t6i 59.58%,
SISTHE) EE WAL (T G UEg] G Bidu dd 10: PVN chiém 60% cb déng doanh nghiép

lugc dai han cho doanh nghiép,

ngodi ra cd cdu cbd déng clia DPM
= PVN

con co sy tham gia bdi cac dinh
26.07%

ché tai chinh va déi tac chién lugc

nhu Deutsche Bank (4.07%), CTCP

m Deutsche Bank

= CTCP Véat tw néng

Vat tu Néng nghiép Nghé An
o g nghiep Nghe nghiép Nghé An

(3.92%), BIDV (3.68%) va quy CTBC

Vietnam Equity Fund (2.68%). 2.68% / 59.58%
0,
Nhém cb dong khac ndm gitr 3.68%

= BIDV

CTBC Vietnam Equity Fund

26.07% cb phdan con Igi dam bao 4.07%
muc doé thanh khodn cho cé phiéu Khéc
trén thj trusng.
Nguén: DPM
« DPM duy tri vi thé la mét "Cash R o
R . L Biéu do 11: DPM tra deu co tuc deu dan

Cow" dién hinh véi ty & chi tra co
e ludn & muc cao. Ngay ca trong

- o i 8,000 25.0%
giai doan kho khon n’ho’r (‘2019- 7,000 11.9% 19.4%
2020) hay khi can von dau tu, 6.000 20.0%

s e - ’ 7.4%
doanh nghiép van uu tién duy tri 5,000 15.0%
muc cb tdc tién mat t6i thiéu 1.000 4,000 8.8%
- 1.500 déng/cp. Biéu nay khdng 3,000 6.5% 'S 5.8% 10.0%
dinh stic khoe tai chinh lanh manh 2000 @ 5.0%
R N 1,000
vdi lugng tién mat déi dao, khong 1,200 1,400 5,000 7,000 2,000 1,500
. 0 0.0%

chiu dp Iyc vay ng, tqo niem fin 16n 2019 2020 2021 2022 2023 2024

cho ¢ déng dai han. L o
mGiatricotilc 4 Lgisuatcotuc

Ngudn: DPM

6 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu
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DPM tap frung vao 2 mang kinh
doanh chinh: Phéan béon va Hoéa
chét. Trong dé phan bén van la
dong luc cét 18i cia DPM chiém 1éi
95% cdu phdn doanh thu cla

DPM.

Bén canh do, ngodi san xudt va
tieu thu noi dia, DPM ciing ddy
manh mdng kinh doanh thuong
mai phan bon bang cdi nhap cac
loci phéan bon khéc va phan phéi
cho khéch hang, va dong tién sé
16i su chénh léch gilia gid mua va
gid ban. DPM cing ddy manh
mang xudt nhap khdu phan Ure

do thj trusng ndi dia du cung.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dé 12 : Mang kinh doanh phén bén vén Ié san phdm chinh ctia DPM
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Ngudn: DPM

Biéu dé 13: Mang san xuét va kinh doanh trong nudc vén lé chi luc
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m Doanh thu nhap khau va ty doanh m Doanh thu trong nwéc

Nguén: DPM
Biéu dd 14: Chudi gid tri cia doanh nghiép

i m
Sl m

VINACOMIN

k.2

HE THONG DAI LY
PMB, PCE, PSE, PSW, QBS

@YINACHEM, APATIT XUAT KHAU

pAcHE . QBS, DCM,BFC
e LUU HUYNH

Trung déng,

Singapore

¢ HOP TAC XA
9“ Hononesi
Nga, Belarus
Ngudn: SHS

Quaytrdlaitrang ddu
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Méang phéan Ure: San lugng tiéu thu én dinh, phu thudc hoan toan vao gid

+ Hoat dong san xudt nha may hién Biéu dd 15: Hiéu sudt nha mdy dé dat trén, chua cé ké hogch md rong
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5 . 5 muc téi 5 4 108%

v@n hanh 8 muc t6i da céng suat 1,000 102% o 100% 102% 120%
thiét ké va kho c6 kha nang gia 800 89% 100%
tang sdn lugng - Ban Ldnh Bao
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z 0,
cong sudt nha may Phu My - Tiéu 400 60%
thu trong nudc cling dé béo hoa 40%
200 20%
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m San lwong san xuat Hiéu suat

Ngudn: DPM

Biéu dé 16: Sa&n lugng tiéu thu cdc ném gan day vugt hon 800 nghintén
* San lugng dau ra ctia DPM luén
] 1000
duy tri muc cao, ndm trong 900

khodng 800 nghin tan/nam. 800
Chung t6i ky vong s@n lugng Ure 70
frong nédm 2025 sé dat 870 nghin gg
tan do ndm Q4/2025, nhd may sé 40
bdo dudng trong vong 25-30 ngay. 30
20
10 812 691 827 749 791 879 899 870
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O O ©O © © ©

o o
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Ngudn: DPM

Biéu dé 17: DPM,DCM dén ddu ngudn cung phan Ure

+ Tdng thi phén clia DPM va DCM
100%

chiém khodng hon 70% ngudn 90%
cung toan thi trusng trong subt 80%
giai dogn 2019-2024. Biéu nay tao 70%
60%

. i ) 50%
xudt phdn bén ure. 40%
30%

20%

10%

0%
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ra rdo cdn gia nhdp ngdanh sdn

u DPM (Bam Phu My) mDCM (Bam Ca Mau)
® DHB (Bam Ha Bdc) = Others (Khac)

Nguén: Eldian téng hgp

8 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu
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Méang phéan Ure: San lugng tiéu thu én dinh, phu thudc hoan toan vao gid

Hogt dong kinh doanh mang Ure
cho thdy doanh thu phu thuéc
hodn todan vao bién déng gida ban
thay vi san lugng tiéu thy, thé hién
rd qua sy bung nd doanh thu nam
2022 khi giad dat dinh va sy sut
gidm trong giai dogn 2023-2024
khi gi&@ binh quan di xuéng. Kha
ndng kiém sodat gid cla doanh
nghiép bi han ché do gia ban noi
dia c6 dé tuong quan rét cao
(r=0.95) véi gia thé gidi. Vi vay, trién
vong doanh thu tfrong ngén han sé
chiu ap lyc I6n tU xu hudng gid
todn cdu, véi du bdo gid Ure thé
gidi s& bt ddu ha nhiét tu dau
ndm 2026 sau khi dat dinh vao
nam 2025.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu dd 18: Doanh thu Ure tdng trudng trong nhiing ném gid Ure cao
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Nguén: Eldian téng hdp

Bidu dd 19: Gid ure DPM tudng quan cao véi Gid ure Thé gidi
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Nguédn: Eldian téng hgp

Bidu dd 20: Gid ure thé gidi d&u ndm 2026 ha nhiét i dinh tfrong 2025
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Nguén: Simplize

Quaytrdlaitrang ddu
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Mdang phan NPK: Con nhiéu du dja téng trudng sén lugng

10

Mang NPK dang chuyén minh tu
vai tré hé trg sang déng Iuc tang
frudng chinh ciia DPM trong giai
doan 2025-2030. Su héi tu clua ba
yéu t6: (1) Nhu cdu bung nd nhd gid
néng sén cao, (2) Lai thé chi phi tu
chudi gida tri khép kin va (3) Cu hich
U chinh sach thué VAT, sé giup Igi
nhudn gép mang NPK tang trudng
kép (CAGR) trén 15% trong 2 ndm
16i, bu ddp cho su di ngang cua

mdng Uré.

Buc tranh thi phdn (Biéu dé 23) cho
thdy thj tfrusng NPK Viét Nam dang
cuyc ky phan manh, véi nhém cac
nha s&n xudt nho 1& chiém t6i 52%
thi phdn. Nhém nday chi yéu su
dung céng nghé phéi trén co hoc (3
mau), chét Iusng khong dn dinh va
dang dan bj dao thdi bdi cdac tiéu
chudn néng nghiép sach. Bay la co
héi cho DPM tap trung phat trién
chiém Iinh thi phan san xuét phan

NPK trong nuéc.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu db 21: Nguén cung NPK trong nudc chua dédp tng nhu cau ndi dia

Phan khac (DAP..) |
Thiéu hut
PO NP —
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® S&n xudt (Trieutdn)  mNhu cau (Trieu tén)
Nguén: Eldian téng hdp

Biéu dé 22: S&n lugng san xudt va tiéu thu NPK Pha My tang trudng déu
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Nguén: DPM

Biéu dd 23: Thi truéng NPK con khd phdn mdnh, cd héi DPM bt phd
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2022

mDPM (Bam Phd My) ®DCM (Bam Ca Mau) # BFC (Binh Dién)
LAS (L&dm Thao) Others (Khac)

Nguén: Eldian téng hdp
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Mdang Héa Chat: Ba dang héa nguédn thu

Biéu doé 24: Doanh thu méng phan bén tudng déi én dinh khi nén gia
« Bén canh mang kinh doanh cét I5i  d@hanhiét

la phén bon, mang Hoa chét dang 2,000 1,816 120%
dong vai 1ro la mét 'bé d&' ving 1,800 100%
G o 1,600 80%
chac, giup DPM da dang héa rui ro 14
L2 ) . 3 2 pia +400 60%
va on dinh dong tien. So liéu cho 1.200
) . ’ 40%
thdy, sau giai doan bung nd theo 1,000
800 20%
chu ky hang héa ndm 2021-2022, 0%
. 600
doanh thu méng hoéa chét tuy déa 400 -20%
ha nhiét nhung dang thiét l1ap mot 200 -40%
mat bdng gid tri méi, cao hon ddng 0 -60%

2 e . . 2020 2021 2022 2023 2024 2025
ké so V@i giai doan trudc dich. Cu

thé, doanh thu du kién nam 2025
dat khodng 995 1y dong, cao gdp  Bj&u d 25: San lugng hoa chét 6T2025 gidm nhe 1% so véi 6T2024
1,8 1&n so véi muc nén 563 ty déng
clia ndm 2020. V&i co chu san coo
phdm la céc nguyén liéu ddu vao
thiét yéu cho céng nghiép (nhu
NH3, UFC85, CO2), mang nay duy

Hoa chét déu khi

tri dugc sén ludng fiéu thu én dinh

qua cdc ndm, it chiu bién déng gia UFC8S
manh nhu thi truéng Uré, qua do
déng goép mot dong doanh thu bd NH3

trg bén bi cho Bam Phu My.
0 10,000 20,000 30,000 40,000 50,000 60,000 70,000

mET2025 m2024 m2023 m2022

Nguén: DPM, Eldian téng hgo
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Bién Igi nhu@n md réng nhd vao tdc déng chinh sdch va vimo

12

Bién Igi nhuén ctia DPM dudc ky
vong cai thién 1 ndm 2026 ngay
cd trong kich bdn gid ure di
ngang, nhd su két hop cla chi
phi khi dadu vao ha nhiét theo
chu ky nang lugng, mat bang gia
ure 6n dinh va cu hich chinh
sach tu viéc dp dung VAT 5%
dédu ra. Chi phi khi — cdu phén
I8n nhét trong gid thanh — nhiéu
khad ndang gidm khi thi trudng
nang ludng toan cau budc vdao
trang thdai du cung tuong déi,
trong khi gia ure 6n dinh gitp
han ché bién dong bién va cai
thién chét luong Igi nhuan. Bac
biét, viec dp dung VAT 5% ftu
nla cubi 2025 cho phép khdu
trif VAT ddu vao, chuyén phdn
chi phi truéc day bi treo sang Igi
ich ké todn va dong tién, véi hiéu
Ung phan anh déay du tu 2026.
Nhd do, bién Igi nhudn ctia DPM
dudc cai thién theo hudng mang
tinh cdu truc, it phu thuéc hon
vdo bién déng gid hang héa va

bén viing hon trong trung han.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu db 26: Gid nguyén liéu chi phi dau vao gidm thdp, néi rdng bién Igi nhuan

16,000
14,000
12,000
10,000
8,000
6,000
4,000

-1,930
3,082
2,000

-3,000 -
0

Chi phikhi Chiphiché... Loinhuan gop
Giavénhang...

14,960

-6,700 248

Doanhthu Kh&u hao
Nguén: Eidian téng hdp

Biéu dé 27: Co ché ap thué GTGT 5% véi phan bén tir ngay 01/07/2025

TRUGC .
Khoan muc 01/07/2025(Phan bon SAE(,)?: :'7,5 ?/zzrss(op/t;an
khéng chiu VAT) . °
Doanh thu (chuwa VAT) 10,000 10,000
VAT daura 0 500
Chi phi dau vao (chua
VAT) -8,000 -8,000
VAT dau vao -800 -800
XU ly VAT dau vao Gadp vao chi phi Khau trir
TONG CHI PHi GHI
NHAN -8,800 8,000
LO'I NHUAN GOP (LNG) 1,200 2,000
BIEN LNG 12,0% 20,0%

Nguén: Eldian téng hdp
Biéu dd 28: Bién Igi nhuan t&ng manh sau khi ap dung thué GTGT mdi

Sau khi thué khéu trif 5% déu ra ducc

45% ap dung

40%
35%
30%
25%
20%
15%
10%
5%
0%
RO U IRt

e Gr0SS Margin == Net Margin

Ngudn: DPM,Eldian téng hoo

Quaytrdlaitrang ddu
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Tinh hinh tai chinh doanh nghiép

Biéu dd 29: DPM la doanh nghiép du'thifa tién mat

* Ty Ié fien mat cua DPM du bdo 12,000 69% 80%

frong ndm 2025 du bdo sé dat 63% 70%
. N 10,000
gén 11,000 1y déng, chiém 69% R 0%
(]
tdng tai s&n. Véi viéc lien tuc du 8,000 43% * 50%
‘ \ . 37%
gia tién mat var lugng cb tic tré 6,000 35% 40%
o o e ®  ®

deu dan frong sudt ndm qua. 30%
. 4,000 ‘
Chung 16i dyu bdo lugng co fuc . l 20%
DPM sé trad trong 2025 véi ty 2,000 - 10%
o 2,672 4,012 4,214 5,979 8,964 6,627 10 469 10946
sudt tot. _ — — — — — — 0%

2018 2019 2020 2021 2022 2023 2024 2025

s B TOng tién mat Tien mat/TTS
- Mdc di DPM da bét déu vay no gtienmat ¢ Tienme

ngén han dé tai trg vén luu déng Ngudn: Eldian téng hap
cling cho hoat déng san xudt Biéu dd 30: DPM kiém 16i ttrchénh léch 1i tién gli va I&i vay
kinh doanh va dén héet Q3, tong 250 14,000
no ngdn han da 1én dén khodng 2.0%

) 240 12,000
4,500 ty dong. Tuy nhién chung
AR e e i e 230 10,000
16i thay déy khéng phai rui ro tai
chinh qua 16n khi: (1) cac khodn 220 8,000
vay chui yéu la vay khéng tai san 210 4.5% 6,000
dadm bdo - chung to uy tin tin 200 4,000
dung, (2) chung 16i udc tinh lai

S S £ B £

vay phdi trd 18n nhat van thap 180 . 4,500
hon lai tién gUi thdp nhat ma Lai ngvay Lai tien gri Téngng Téngtign guri

doanh nghiép nhén dugc.
Nguén: DPM, Eldian téng hdo

+ Hién tqi DPM chua co6 ké hoach

. R A . by ) 2 X 1 ~ a A
d&u fu thém nha mdy ma chi Bieudo6 31: Vong quay tdisan co dinhduy tritrén 5lan

mua sdm duy tri ndng luc sdan 7.0x
xudt hién tai, bén canh doé, cac 6.0x

tai s@n xdy dung dd dang bao

gém Kho Tay Ninh va cdc du éan 50x

nang cép cdac hé théng trong 4.0x
nha may véi tdng gid tri khoang
3.0x
116 1y tai Q2/2025.
2.0x
+ Vong quay tai sén cé dinh ludn & 1.0x . . .

muc 5x do DPM gdn nhu da 1.7x 1.6x 1.8x 5.0x
0.0x

khdu hao hét tai sén cb dinh.
2018 2019 2020 2021 2022 2023 2024

Nguén: DPM

13 Bdo cdo phan tich va dinh gia c¢b phiéu Quaytrdlaitrang ddu
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RUi ro dau tu

14

RUi ro I8n nhéat déi véi DPM dén
tU khd ndng gid ure giam sdu
hon kich ban cd sd, trong trudng
hodp ngudn cung todn cau tang
nhanh hodc chinh sach xudt
khdu tai cac quéc gia san xudt
I6n — dac biét 1a Trung Quéc —
dugce ndi léong manh hon du kién.
Do ure & san phdm chu lyc, bién
doéng gia ure cé tac dong fruc
tiép va tuc thsi dén doanh thu
clng nhu bién Igi nhudn cua
DPM.

Trong kich ban kiém dinh rdi ro,
vdi gia dinh gid ure gidm thém
khodang 5-10% so vdi kich bdn cd
s6, I6i nhuén ngdn han ctia DPM
sé chiju ap lyc do doanh thu suy
gidm va bién Igi nhudn bi thu
hep. Tuy nhién, tac déng tiéu
cuc nday dudc ddanh gia khéng
mang tinh phd v& luan diém ddu
tu, khi chi phi khi ddu vao cé xu
hudng ha nhiét theo chu ky ndng
lugng todn cdu va hiéu Ung khdu
tfrir VAT 5% gilp gidm chi phi
thuc, qua dé han ché dang ké
rdi ro suy giédm bién Igi nhudn va
dong tién.

Nhin chung, mdc du bién déng
gid ure van I rdi ro truc cén theo
déi sat, cac yéu t6 hé tro vé cdu
trdc chi phi va chinh sach thué
giup DPM gidm dé nhay Igi
nhudn so vdi cac chu ky frudc,
khién kich ban gid ure gidm sau
tr& thanh rui ro déi véi Isi nhudn
ngdn han hon la rdi ro lam suy
yéu trién vong frung han cla

doanh nghiép.

Bdo cdo phan tich va dinh gia c¢b phiéu

Biéu d6 32: Stress — Test véi rlii ro gid ure thé gidi

Gid ure thé gisi Gid muc tiéu
10% 1,051 27,293
5% 1,443 27,816
0% 1,821 29,454

Ngudn: DPM,Eldian téng hdp

Quaytrdlaitrang ddu
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Du phéng va dinh gid

15

Chung 16i du phong doanh thu
cla DPM duya vao cdach du phéng
tfing mang phdn boén Ure,PNK
cling nhu mang hoa chét.

Déi v8i phdn Gia vén hang ban,
chung t6i béc tach chi phi ra cac
cbu phadn trong yéu : Chi phi
nguyén liéu, Chi phi khdu hao, Chi
phinhén céng,... va du phéng tung
khodn muc.

Tinh chung cho ndm 2025 va
2026, Lgi nhudn sau thué sé lan
lugt dat 1,161 ty va tang lén dén
1,821 ty déng.

Bdo cdo phan tich va dinh gia c¢b phiéu

Dy phéng két qud kinh doanh DPM

2024 2025F 2026F

Doanhthu thudn 13,496 16,350 14,960
Téc do thay doi -1% 21% -9%
Doanh thu trong nuéc 11,588 13,704 12,133
Téc do thay doi 1% 18% -11%
Doanh thu tudoanh 1,908 2,646 2,827
Téc do thay doi -11% 39% 7%

Laigop 2,909 3,082
Thu nhdp tai chinh 350 350
Chi phi tai chinh (70)  (70)
Chi phi ban hang (975) (706)
Chi phi quén ly doanh nghiép (646) (457)
L&i/(16) t&r hoat déng kinh doanh 1,447 2,271
Lgi nhudn truéc Léi vay, Thué (EBIT) 1,482 2,311
Thu nhép khac (rong) 0 0
L&i/(16) tir cdng ty lién doanh 0 0
L&i/(16) rong trudce thué 1,451 2,276
Chi phi thué thu nhap doanh nghiép (290) (455)
L&i/(16) thuéin sau thué 1,161 1,821

Quaytrdlaitrang ddu
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Dua trén phdn fich chuyén séu
bdng phuong phdap chiét khéu
dong tién két hgp véi phucng
phdap dinh gid tusng dbi P/E cho
cd phiéu DPM, véi gia tri téng
doanh nghiép la 19,290 ty dbng
véi gia tri mdi cd phiéu la 28,912
VND, upside 17.3% so va&i két qua
gié ngay (21/01/2025). Chung 16i
khuyén nghi MUA déi véi cb phiéu
DPM.

M6 hinh dinh gid DPM dé& phdn
anh phan I8n rdi ro trong yéu 1éi
DPM: gid khi dau vao, gia ure thé
gidi, san lugng trong nudc khong
tang nhu du kién, két qua dinh gia
tich cuc nhét cé thé len tai gid
35,000 VND/cd phiéu. Nha déu tu
hodn todn c6 thé gidi ngan & muc
gid 24,650 — 25,000 v6i muc ky
vong 17% va cét 16 8 quanh vung

gia 22,000 (-10%).

Bdo cdo phan tich va dinh gia c¢b phiéu

Két hgp dinh gid

Ty frong Gia muc tiéu
P/E 50% 28,371
FCFF 50% 29,454
Gid muctiéu 28,912

Ty lé chiét khdu déng tién

WACC

Lai suat phi rui ro (Rf) 4%
Rm - Rf 10.00%
Beta 0.95
Ke 13.50%)
Kd (Sau thué) 6.00%
E/(D+E) 79.21%
D/(D+E) 20.79%
WACC | 11.9%
Ty l& tang trudng déu (g) (Tang trudng

GDP-Lam phat) 1%

Bang phan tich dé nhdy cho P/E

WACC

10.4% 11.4% 11.9% 12.9%
30,000 27,753 26,781 25,078 23,640
31,042 28,594 27,541 25,706 24,166
32,195 29,516 28,371 26,387 24,732
33,476 30,531 29,281 27,128 25,344
34,910 31,653 30,282 27,936 26,007

Terminal Growth

Bdng phan tich dé nhdy cho P/E

LNST

25,303 26,508
24,098 25,437 26,776 28,115 29,454
26,508 27,981 29,454 30,926 32,399
28,918 30,525 32,131 33,738 35,344
31,328 33,068 34,809 36,549 38,290

P/E

Quaytrdlaitrang ddu
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Du phéng va dinh gid
P/E clia DPM dang thdp hdn trung binh 5 ném

—PIE-TTM — Avg
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Phu luc: Bdo cdo tdi chinh

Bdo cdo két qud kinh doanh

Ponvi: Ty VNB

Doanh s thuan

Gid vén hang bdn

LaGi gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Lai (16) tr cong ty lién doanh (t ndm 2015)
La&i/(16) t hogt ddng kinh doanh

Thu nhap tai chinh

Chi phi tai chinh

Thu nhép khac, rong

L&i/(18) rong trudce thué

Chi phi thué thu nhép doanh nghiép
L&i/(16) thudn sau thué

Lgi ich clia ¢b déng thiéu s

Lgi nhuan ctia Cb déng ctia Congty me

Bang cén déi ké todn
Bonvi: Ty VNB

Tién va tusng duong tién

Gia tri thudn déu tu ngdn han
Cac khodn phdi thu

Hang tén kho, rong

Tai san luu déng khac
TAISAN NGAN HAN

Phai thu dai han

Tai san cb dinh

Tai san dé dang dai han

DBdu tu tai chinh dai han

Cac khodn tai san dai han khac
TAISAN DAIHAN

TONG TAISAN

Vay ngdn han

Cac khoan ng ngdn han khac
NJ ngdn han

Vay dai han

Cac khodn ng dai han khdc
NJ dai han

NG PHAITRA

Vvén va cdac quy

VONCHU SHOU

TONG CONG NGUON VON

18 Bdo cdo phan tich va dinh gia c¢b phiéu

2022
18,627
(10,789)
7,838
(978)
(556)
3
6,307
365
(85)
19
6,606
(1,021)
5,585
20
5,565

2022
2,084
6,880

458
3,871
285
13,579
1
3,255
219
42
403
3,920
17,499
202
2,793
2,996
505
181
686
3,681
14,017
14,017
17,699

2023
13,569
(11,917)
1,652
(848)
(502)
3
304
458
(71
1
691
(161)
530
10
519

2023
1,242
5,385

642

1,911

385
9,565

2,988

261

33

270
3,554
13,119

1,484
1,484

280
280
1,764

11,545
11,545
13,309

2024
13,496
(11,598)
1,898
(837)
(703)
3
361
369
(65)
4
669
(115)
554
17
538

2024
1,005
9,464

653
1,731
367
13,220
1
2,711
89
34
316
3,152
16,372
3,422
1,777
5,199
174
174
5,372
11,180
11,180
16,552

2025F

16,350

(13,447)
2,909
(975)
(839)
3
1,097
350
4
1,451
(290)
1,161

1,161

2025F
1,482
9,464
724
2,578
454
14,701
1
877
34
352
1,265
15,966
4,000
2,558
6,558
174
174
6,732
10,962
10,962
17,694

2026F 2027F

14,960 15,498

(11,878) (12,313)

3,082 3,185
(706) (897)
(457) (508)

3 3

1,921 1,783

350 350
4 4

2,276 2,137
(455) (427)

1,821 1,710

1,821 1,710

2026F 2027F

2,254 2,137
9,464 9,464
643 675
2,278 2,361
416 431

15,055 15,068
1 1

896 914

34 34

322 334
1,253 1,283
16,308 16,351

4,000 4,000

2,134 2,203
6,134 6,203

174 174
174 174
6,308 6,377

11,423 11,093
11,423 11,093
17,731 17,469

Quaytrdlaitrang ddu
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