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Cac doanh nghiép san xuat uré: Thi trieong nito toan
cau duy tri virng chac trong ngan han

Trwong Hoéng Kim = DCM va DPM sé huéng loi tie chi phi khi dAu vao gidm khi gia dau Brent c6 xu hwéng di
Trwdng phong xuong dén hét nam 2026 va tac dong tron nam tlr viéc hoan thué GTGT. Du gia uré co thé
kim.thong@hsc.com.vn giam nhe trong nam 2026, mc gia dw kién van sé cao hon binh quan dai han, qua dé giam
+84 24 3933 4693 Ext. 4850 ap lwc Ién gia ban.

= HSC gén nhw gilr nguyén dy bao lgi nhuan thuan giai doan 2025-2027, theo d6 DCM dat
2.006 ty dong ndm 2025 (tang trwdng 41%) va tang lén 2.119 ty ddng vao n&dm 2027; DPM
dat 1.142 ty déng trong nam 2025 (tang trwdng 112%) va tang Ién 1.290 ty déng vao nam
2027.

= Chung t6i duy tri gia muc tiéu 47.800d cho DCM va 30.000d cho DPM nhwng néng khuyén
nghi cho ca hai Ién Mua vao sau khi gia c¢b phiéu giam gan day. Vi tiém nang ting gia 40%
tai gia muc tiéu, DCM tlep tuc la lwa chon hang dau ctia HSC.

Tran Hwong My

Giam béc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn

+84 28 3823 3299 Ext. 362

DPanh gia Q3/2025: Doanh thu tich cwe va chi phi khi dau vao
giam giap thic day lgi nhuan

DCM va DPM ghi nhan KQKD Q3/2025 tich cuc, véi tdng doanh thu thuan tang 18% so véi cuing ky
nh& san luwong tiéu thu phan bén nhap khau viing chéc, va téng loi nhuan thuan ting 2,1 1&n so véi
cuing ky, dwoc thic ddy bai chi phi khi dau vao gidm va khoan hoan thué GTGT dang ké. Gia khi dau
vao trong quy glam 11% so v&i cuing ky dbi véi DCM va 5% so véi cling ky ddi vai DPM, phu hop véi
xu hwéng gia dau Brent va diu nhién liéu ha nhiét, trong khi khung thué GTGT mai gilp ghi nhéan
khoang 50 ty ddng hoan thué dbi véi DCM va 210 ty déng dbi véi DPM. Nhirng yéu té nay hé tro ty
suat lgi nhuan tang manh, véi ty suét loi nhuan gop ctia DPM ting 1én mic 19,3% (tr 11,7% trong
Q3/2024) va cia DCM tang lén mirc 22% (tlr 14,2% trong Q3/2024).

Diéu chinh dw bao lgi nhuan giai doan 2025-2027

Tén kho dau toan ciu dwoc dy bao sé tang dén hét nam 2026, qua dé gitip chi phi khi dau vao duy
tri & mirc thuan loi cho cac doanh nghiép trong danh sach khuyén nghi cia HSC. Co' quan Théng tin
Nang lwong My (EIA) dw béo gia dau Brent sé& giam xuéng 63 USD/thung vao cubi nam 2025 (cubi
thang 9/2025: 68 USD), sau d6 giam con 54 USD vao cudi Q1/2026 va binh quan dat 55 USD trong
ca nam 2026 (so v&i mirc binh quan 68,8 USD trong du bao nam 2025). Do d6, HSC didu chinh giam
gia dinh chi phi khi dau vao giai doan 2025-2027 lan lwot 9% cho DCM va 7% cho DPM. Trong khi
do, gia uré (dau ra) dwoc du bao giam khoang 5% trong ndm 2026 xudng quanh muc 420 USD/tan
nhwng van cao hon binh quan 10 nam, kéo theo gia ban nam 2026 gidm 6% dbi véi DPM va 9% dbi
véi DCM. Song song do, tir thang 7/2025, chinh sach thué GTGT 5% duy kién sé mang lai khoan hoan
thué dau vao khoang 200 ty ddng cho DCM va 420 ty déng cho DPM.

Téng hop céc yéu té trén, ching tdi gan nhw gitr nguyén dw bao loi nhuan thuan giai doan 2025-
2027, theo d6 DCM dat 2.006 ty déng trong nam 2025 (t&ng trwdng 41%) va tang 1én 2.119 ty déng
vao nam 2027; DPM dat 1.142 ty déng trong ndm 2025 (ting trudng 112%) va tang lén 1.290 ty déng
vao nam 2027.

Khuyén nghi va dinh gia

Dwa trén dy béo lgi nhuan da cap nhat va mét sé didu chinh trong gia dinh dinh gia, HSC duy tri gia
muc tiéu 47.800d cho DCM (tiém néng tang gia 40%) va 30.000d cho DPM (tlem nang tang gia 27%).
Chung t6i cling nang khuyen nghij cho ca hai Ién Mua vao, do gia cb phiéu gidm gan day da dwa murc
dinh gia tr& nén hap dan hon. Sau khi gia cb phiéu giam 16% trong 3 thang qua, DCM dang giao dich
voi P/E dy phong 12 thang toi la 8,9 1&n, thdp hon 0,6 d6 l&ch chuén (16%) so v&i binh quan qua kht
& murc 10,2 1an; theo gia muyc tiéu cta chung toi, P/E nam 2025-2026 1&n lwot 1a 12,6 1&n va 12,5 1an.
Trong khi dé, gia DPM giam 14% trong cung giai doan va dang giao dich véi P/E dw phéng 12 thang
t6i 1a 12,8 14n, thap hon 0,2 d6 léch chuén (12%) so véi binh quan qua khtr & mac 14,5 1an; tai gia
muc tiéu clia ching téi, P/E nam 2025-2026 ctia DPM lan lwot 1a 17,9 1an va 16,1 1an.

Ban géc bang tiéng Anh ctia bo céo nay duoc phét hanh vao ngay 25/11.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (1an)  L.suét cb tirc (%)

Méi M&i Th.doi (%) tang/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

DCM 34,050 Mua vao Tang ty trong 47,800 - 40.4 8.99 8.87 4.23 3.46 4.41 2.94
DPM 23,600 Mua vao N&m gitr 30,000 - 271 10.1 12.6 5.48 5.38 5.08 6.36

Gig c6 phié'u tai ngay 21/11/2025.
Nguén: Céng ty, FactSet, HSC
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Diéu kién thj trwdng van thuan loi; DCM tiép tuc la lya
chon hang dau

DCM va DPM duogc huéng loi tir mat bang chi phi thuan loi khi tdn kho dau toan cau
tang va gia dau Brent c6 xu huwéng giam dén nam 2026, qua do kéo gidm gia khi dau
vao va hé tro ty suét loi nhuan, cuing véi tac ddng tron nam tir chinh sach hoan thué
GTGT. Du gia uré dwgc dw bao gidm nhe trong nam 2026, mirc gia nay van sé cao
hon dang ké so v&i binh quan dai han, qua d6 han ché tac dong twr viéc gia ban
giam. Véi trién vong loi nhuan ré rang, dw bao loi nhuan giai doan 2026-2027 hau
nhw khéng dbi va ty suét loi nhuan tiép tuc dwoc hé tro bdi gia khi dau vao thap, nhu
cau phan bén 6n dinh va hoan thué GTGT, ca hai céng ty déu duy tri trién vong loi
nhuan tich cwc. HSC khuyén nghi Mua vao déi véi ca DCM (gia muc tiéu 47.800d,
tiém n&ng tang gia 40%) va DPM (gia muc tiéu 30.000d, tiém nang tang gia 27%).

Q3/2025: T)’l'suét Igi nhuan tang nh& chi phi khi dau vao giam
va hoan thue GTGT

DCM va DPM, hai doanh nghiép san xué} uré trong danh sach khuyén nghi ctia HSC,
ghi nhan KQKD Q3/2025 tich cwc. Cu thé:

e Doanh thu clia ca hai cong ty déu tang manh — DCM tang 13,4% so véi cung ky,
DPM tang 21,2% so v&i cung ky — dwa téng doanh thu tang 17,6% so va&i cung ky,
chl yéu nhé san lwgng tiéu thu phan bon nhap khau tang.

e Tbng lgi nhuan thuan tdng manh 208% so véi cung ky (DCM — tang 172% so Vo
cung ky; DPM —tang 275% so vé&i cung ky), viot xa mirc tang doanh thu nho gia
khi dau vao gidm — phan anh xu huéng gia nang lwong toan cau ha nhiét va khoan
hoan thué GTGT bb sung déi véi nguyén vat liéu dau vao.

Chung tdi wéc tinh réng, cung véi xu hwéng giam cla gia dau Brent va dau nhién
liéu toan cau, gia khi du vao ctia DCM gidm 11% so véi cung ky xudng 8,5
USD/mmbtu va ctia DPM gidm 5,3% so v&i cung ky xuéng 10,35 USD/mmbtu.
Song song d6, theo khung thué GTGT mé&i, DCM va DPM ciing ghi nhan khoan
hoan thué GTGT Ian lwot khoang 50 ty ddng va 210 ty ddng trong Q3/2025. Nhey
do, ty suét loi nhuan goép cia DPM trong Q3/2025 ting 1&n mirc 19,3% (so v&i
11,7% trong Q3/2024 va 16,9% trong Q2/2025), trong khi ty suét lgi nhuan gop cla
DCM ciing tang [én m&c 22% (so v&i 14,2% trong Q3/2024 va 20,5% trong
Q2/2025).

Bang 1: KQKD Q3/2025 & 9 thang dau nam 2025, DCM & DPM
Loi nhuan thuan Q3/2025 tdng manh 208% so v&i cung ky nhé chi phi khi gidm va cac doanh nghiép dwoc hoan thué VAT

Q3/24 Q3/25 §o Vlfii §o vc’w‘i 2025 HSC~F % 2025 HSC~F
cung k

Doanh thu
DCM 2,634 2,988 13.4% 9,242 12,432 34.5% 16,864 73.7%
DPM 3,077 3,729 21.2% 10,332 13,150 27.3% 15,555 82.0%
Téng 5,711 6,717 17.6% 19,574 25,582 30.7% 32,419 78.9%
Loi nhuan thuan
DCM 120 328 172.2% 1,035 1,525 47.4% 2,291 63.4%
DPM 63 236 275.3% 558 844 51.4% 1,199 70.4%
Téng 183 564 207.6% 1,593 2,369 48.8% 3,490 67.9%

Nguén: Di¥ liéu cac céng ty, HSC wéc tinh
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Bang 2: Co’ ciu san lwong tiéu thu theo cac san pham chinh, DCM & DPM
Trong Q3/2025, san lwong tiéu thu NPK gidm nhung sén lwong tiéu thu phan bén nhap khau ting

Q3/24 Q3/25 So véi cung ky So véi cung ky
DCM
Uré 127,850 138,890 8.6% 581,300 596,940 2.7%
NPK 59,401 42,173 -29.0% 156,140 235,604 50.9%
Phan bén nhap khdu 79,360 81,200 2.3% 175,000 267,090 52.6%
DPM
Uré 203,969 168,158 -17.6% 705,000 670,383 -4.9%
NH3 9,638 13,147 36.4% 42,000 44,159 5.1%
NPK 39,961 30,901 -22.7% 127,000 156,076 22.9%
Phan bén nhap khau 49,925 69,714 39.6% 163,000 298,307 83.0%

Nguén: DCM, DPM

Lwu y, tr ngay 1/7, phan bén bat dau chiu thué GTGT 5%. Do do, mirc ting gia
ban 1& trong Q3 so véi Q2 chi yéu phan anh viéc chuyén phan thué nay vao gia
ban. DU cac nha san xuét co thé khau trir thué GTGT dau vao dbi véi nguyén liéu
thd, ho thwdrng wu tién ap dung cac phiéu wu dai mua hang hoéc cac chuong trinh
khuyé&n mai hon la giam gia truc tiép.

Q4/2025 va cac nam tiép theo: Diéu kién thi trwong nhiéu kha
nang van duy tri thuan loi

Gia nang lwong dang c6 xu hwéng giam

Theo EIA, t6n kho dau toan cau dwoc dy bao sé tiép tuc ting dén hét nam 2026, qua
dé tao ap lwc giam Ién gia dau trong cac thang téi. Theo do, gia dau Brent dwoc du
bao giam xubng 63 USD/thung vao cubi ndm 2025 (cudi thang 9/2025: 68 USD), sau
dé gidm con 54 USD vao cudi Q1/2026 va binh quan dat 55 USD cho ca nam 2026
(so v&i mirc binh quan 68,8 USD dy bao cho nam 2025).

Do d6, HSC ky vong gia khi dau vao cia DCM va DPM (dwoc neo theo gia dau Brent
va dau nhién liéu) sé& duy tri & mirc thuan loi trong Q4/2025 va cac nam tiép theo. Cho
giai doan 2025-2027, chung téi gidm binh quan 8,7% du bao gia khi dau vao dbi voi
DCM va 6,8% dbi véi DPM sau khi cap nhat KQKD thyc hién 9 thang dau nam 2025
va trién vong gia nang lwong mai nhét.

Gia uré ha nhiét nhwng van duy tri & mc cao

Theo danh gia chung clia cac t6 chirc nghién ctru thi trwdng, gia uré dwoc dw bao
giam khodng 5% xudng quanh mdrc 420 USD/tan trong nam 2026, da mtrc nay van
cao hon 22% so véi binh quan 10 ndm. Céac yéu tb khién gia uré ha nhiét gébm xuét
khau UAN va uré cla Nga quay lai mtrc trwdc chién tranh, cung voi nhu cau phan boén
cho néng nghlep toan cau duy tri 4n dinh. Nguwoc lai, cac yeu td c6 thé han ché da
gidm sau cla gia uré gébm nguy co’ gian doan nguén cung do dia chinh tri va nguon
khi dét, cling nhw nhirng thach thirc kéo dai trong viéc dwa cac nha may san xuét moi
vao van hanh. Xuat khau uré cia Trung Quéc van duoc kiém soat theo han ngach va
tiép tuc 1a yéu t6 khé dy doan cua thi trudng.

Do d6, chung t6i dy bao gia ban binh quan nam 2026 cua DPM va DCM sé giam lan
lwot 6% va 9%, tr mirc nén gia hién dang cao.

Tac dong tron nam tir khoan hoan thué GTGT

Lwu y, tir ngay 1/7, phan bon bat dau chiu thué GTGT 5%. Theo wéc tinh clia DCM,
Cong ty dy kién nhéan khoang 100 ty dong hoan thué GTGT doi voi chi phi nguyén véat
liéu trong ntra cudi nam 2025. Tuong tw, DPM wa&c tinh nhan khoang 210 ty dong
hoan thué GTGT déi v&i chi phi nguyén vat liéu trong Q3/2025.

Sang n&m 2026, d& phan anh tac dong tron ndm cla chinh sach hoan thué GTGT dau
vao, DCM va DPM dwoc dw béo sé nhan tdng khoan hoan thué 1an lwot khoang 200
ty déng va 420 ty déng. Khoan nay twong dwong 2-3% tdng gia vén hang ban, mang
lai mtre tiét gidm chi phi dang ké va dw kién sé hé tro ty suat loi nhuan ndm 2026.
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Diéu chinh dw bao lgi nhuan giai doan 2025-2027

Dwa trén KQKD 9 thang 2025 va bbi canh nganhithj truong du kién khong thay di
trong nam 2026, HSC gan nhuw gilr nguyén dw bao loi nhuan thuan giai doan 2025-
2027 cho DCM va DPM. Cu thé:

e D&i véi DCM, lgi nhuan thudn nadm 2025 dw bao dat 2.006 ty déng, tidng truwédng
41,3% (diéu chinh gidm 12,4% dy béo trwéec dé), theo do, lgi nhuan thuan Q4/2025
dat 481 ty déng, tang 70,3% so v&i cung ky trén doanh thu thuan 4.356 ty dong,
tang 3,4% so v&i cung ky.
Bang 3: Dw bao Igii nhuan da diéu chinh, DCM & DPM
Chung t6i didu chinh gidm 1an lwot 12,4% & 4,7% dy béo lgi nhuan thuadn ndm 2025 ctia DCM va DPM, mét phan do dot It nghiém

trong trong thang 10-1] c6 thé l1am ch:fgm vy mua tai khu viec Nam Trung B6 va mot phén Tay Nguyén; tuy nhién, dy bao cho nam
2026-2027 dwoc gitr gan nhw khdong doi.

gg:rlm thu 16,864 16788  -0.4% 24.8% 15706 15580  -0.8%  -72% 15819 15922  06%  2.2%

oA 2201 2006 -124%  413% 2027 2033  03%  14% 2036 2119  41%  42%

DPM

Doanh thu 15555 16,366  52%  21.3% 14252 15557  92%  -49% 14252 15661  9.9%  0.7%

{-h‘-l’jér:]hué” 1199 1142 -47% 1124% 1289 1270  -15%  111% 1261 1290  23%  1.6%
Nguén: HSC

e D&i v&i DPM, lgi nhuan thuan nam 2025 du bao dat 1.142 ty déng, tang trwdng
112% (diéu chlnh giam nhe 4,7% dy bao trwdc do), theo do, lgi nhuéan thuan
Q4/2025 dat 298 ty dbng, tang gap 7,2 1an so v&i cung ky trén doanh thu thuan
3.235 ty ddng, di ngang so vé&i cung ky.

Bang 4: Diéu chinh gia dinh chi phi khi, DCM &DPM
Chung téi gidm lan lwot 8,7%/6,8% gia dinh chi phi khi cia DCM/DPM trong giai doan 2025-27 dwa trén nhitng phan tich vé xu hwéng
gid dau thé gioi

I Tang

chinh trwéng
DAu Brent oil (USD/thiing) 69.3  67.9 2.0% 155% 675 518 233% -23.8% 675 518 23.3% 0.0%
MFO (USD/tan) 4480 4284 -4.4% 90% 4400  312.2 290%  27.1% 4403 3122 -29.1% 0.0%
ﬁjhs'gl':"‘;hb'tﬁ‘)‘a oIei 8.4 8.6 2.6% -10.2% 7.9 6.8 144%  -21.6% 7.9 6.8 -14.4% 8.4
ﬁjhs'g/hn'"':‘hgtf“)‘a DPM 10.0 9.9 -0.6% -8.6% 95 9.0 5.7% -9.9% 9.5 9.0 5.7% 0.0%
Nguén: HSC

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

Dva trén dy béo lgi nhuan maéi va viéc Iui thdi diém dinh gia thém 6 thang dén cudi
nam 2026, HSC duy tri gia muc tiéu dbi véi DCM va DPM Ian lwot & mirc 47.800d va
30.000d. Do gia cb phiéu giam gan day, nhidu kha nang do dong tién dich chuyén
sang nhém vén héa Ién nhw VN30, ching t6i nang khuyén nghi déi véi DCM 1én Mua
vao (tr Tang ty trong) va d6i véi DPM lén Mua vao (tr Nam gil). Gia muc tiéu cla
chung téi déi véi DCM ham y tiém nang tang gia 40% va twong tng véi P/E nam
2025-2026 Ian lwot 1a 12,6 1an va 12,5 13n; trong khi gid muc tiéu déi véi DPM ham y
tiém nang tang gia 27% va twong (g véi P/E nam 2025-2026 lan lvot 1a 17,9 1an va
16,1 lan.

Chung toi tlep tuc dinh gia hai doanh nghiép san xuét uré nay theo phwong phap DCF.
Nhung gia dinh dinh gia co ban gom (i) 13i suat phi rti ro 4% ap dung cho toan b
cac cd phiéu trong danh sach khuyén nghi, (ii) phan bu rti ro vén CSH 8,75% va (iii)
tbc d6 tang trwdng dai han 2%. Gia dinh WACC giir nguyén & mac 14,1% dbi voi
DCM va 13,1% dbi v&i DPM.
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Béi canh dinh gia

Sau khi gia cb phiéu gidm 16% trong 3 thang qua, DCM dang giao dich v&i P/E dy
phéng 12 thang t&i la 8,9 1an, thap hon 0,6 d6 léch chuan (16%) so v&i binh quan tir
thang 1/2022 & mc 10,2 Ian. Trong khi d6, gia DPM giam 14% trong 3 thang qua va
dang giao dich vé&i P/E dy phéng 12 thang téi la 12,8 |an, thap hon 0,2 d6 léch chuan
(12%) so v&i binh quan ti thang 1/2022 & mirc 14,5 lan.
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Mua vao (t Tang ty trong) Nang khuyén nghi 1én Mua vao sau khi gia cé phiéu

Gia muc tiéu: VND47,800 (git nguyén) .2 A ~
Tiém nang tang/giam: 40.4% giam manh gan day

Gia c6 phiéu (déng) (21/11/2025) erx) - HSC duy tri gia muc tiéu théo phurong phap DCF ¢ mirc 47.800d nhung néang
Ma Bloomberg DCM VN khuyén nghi do6i voi DCM Ién Mua vao (ttr Tang ty trong) sau khi gia co phiéu
Gié caolth&p 52 tuan (d) 23.801-43,350 giam manh gan day; tai gia muc tiéu nay, tiem nang tang gia la 40%.

GTGD (bg 5 phién) (tr.d) 34,800 = Chung t6i diéu chinh gidm 12% du bao lgi nhuan thuan nam 2025 nhuwng gan
Vén hoa thi trrdmg (ty d) 18,026 nhw gi® nguyén dy bao cho cac nam 2026-2027, do tiép tuc danh gia trién vong
Von haa trj truong (tr.USD) 684 nganh va thi trudng trong 2 ndm t&i 1 tich cwe. Dy bado méi cho thay loi nhuan
Slg CP luu hanh (tr.dv) 529 thuan sé ting trudng véi tbc d6 CAGR 3 nam dat 14,3%.

Slg CP NN duoc s& hivu (tr.dv) 259 D on n e . ; . . ..

Slg CP NN duoc mua (tr.dv) 233 = Sau khi gia co phieu giam 16% trong 3 thang qua, DCM dang giao dich v&i P/E
Gi6i han ty 18 s& hivu NN 49.0% dw phéng 12 thang téi la 8,9 lan, thép hon 0,6 d0 Iéch chuan (16%) so v&i binh
Ty I& s& hitu cia NN 4.97% quan ttr thang 1/2022 & mirc 10,6 lan.

Ty |é freefloat 24.4% n , ..

Cb dong lén rnse%) S Kién: Danh gia KQKD Q3/2025

Nguan: Cong ty, Ude tinh ctia HSC DM ghi nhan KQKD Q3/2025 tich owe véi loi nhuan thuan tang 172,2% so vdi cling ky
dat 328 ty dong, du van thap hon 31% so v&i dy bao ciia HSC & mrc 480 ty dong, nhiéu

Biéu dé gia kha nang do ty trong phén bon nhap khéu (ty suét loi nhuan thap) cao hon dy kién
50000 DOM (E) VN30 ndex (Gia i chinh) (khién ty suét lgi nhuan gop trong quy bi kéo xuong du van tang manh so v&i cung ky)
sso00 va khoan hoan thué GTGT chi dat 50 ty ddng, thdp hon dy kién.

45000 Tinh chung 9 thang dau ndm 2025, loi nhuan thuan dat 1.544 ty ddng, ting 49,2% so
35000 v&i cung ky trén doanh thu thudn 12.432 ty ddng (tang 34,5% so vé&i cung ky), duwoc hd
20000 tro b ty sudt loi nhuan gop cai thién lén 22,1% so voi mic 18,3% trong 9 thang dau
20000 nam 2024. Doanh thu thuan dat 73,7% dw bao c& nam 2025 clia HSC trwédc ky cong bd
. KQKD, sat v&i dy bao, trong khi lgi nhuan thuan chi dat 67,4%, thap hon khoang 10%
E Hdnadiine dusaiedlia, hn\lhllll“'“ﬂﬂhm.ul\hll.hl s0 v&i dy bao cda chung toi.

T xy]  Tac dong: Giam dw bao Igi nhuan nam 2025, gitr nguyén

C phiéu thuong 074 (157)  (361)  dw bao cho cac nam 2026-2027

So véi chi sb 159  (16.8)  (34.7) c o . s . o X .
So véi nganh _ 3 - HSCgiam 12,4% dw bao loi nhuan nam 2025 xuong 2.006 ty dong (tang truwdng 41,3%)
do KQKD Q3/2025 kém tich cwe, nhung gan nhu gite nguyén dy bao cho cac nam 2026-
2027 trong boi canh dieu kién thi trwdng trong 2 nam t&i dw kién thuan lgi (nhwng khong

Nguén: Céng ty, FactSet

HSC va trung binh thj trwong thay ddi nhiéu so voi ky vong ban d4u) khi ching t6i dw bao gia khi dau vao giam, tac
EPS DC (déng) HSC Thi trwong % ch.léch dong hoan thué GTGT duwoc phép anh tron nam va gia uré gidm nhe. Loi nhuan thuan
2025F 3789 3906 (3.0)  nam 2026 dy bao dat 2 nghin ty dong, téng truedng 1,4%, sau do téng trudng 4,2% trong
2026F 3,841 3,587 7.1 ham 2027 dat 2,1 nghin ty dong.

2027F 4,003 3,219 244 Dang chu y, dw bao méi cho ndm 2025 ham y lgi nhuan thuan Q4/2025 dat 481 ty ddng,

Nguén: Bloomberg, HSC uc tinh  tang 70% so v&i ciing ky. Trong khi do, dw bao méi cho thdy Igi nhuan thuén giai doan
2025-2027 tang trwdng voi toc do CAGR 3 dat 14,3%.
M6 ta doanh nghiép

DCM la cong ty san xuét phan dam urea hat duc B!nh gla,va ,khuyen ngh!
duy nhét tai Viét Nam. DCM hién dang chiém 30% Sau khi gia co phiéu giam 16% trong 3 thang qua, DCM dang giao dich v&i P/E dy phong
thi phan trén thj trwérng urea noi dia. 12 thang t&i la 8,9 1an, thdp hon 0,6 do léch chudn (16%) so véi binh quan tir thang
1/2022 & mlrc 10,2 1an. Ching tdi nang khuyén nghj 1én Mua vao véi tiém nang ting gia
40% tai gia muc tiéu khong déi 47.800d. DCM cé dong tién HDKD manh (>1.800 ty
ddng/ndm) va vi thé tién mét thuan viing chéc (>8.000 ty ddng; >15.000d/cd phiéu).
Diéu nay gitp Cong ty ghi nhan doanh thu HD tai chinh cao hon trong béi canh I3i suat
tang. DU USD manh 1&n c6 thé 1am tang chi phi san xuat do DCM mua khi dau vao theo
gia USD nhung tac dong nay dwoc gidm dang ké nhd chinh sach hoan thué GTGT dau
vao va gia khi dy kién giam trong giai doan dy bao.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA BC (ty déng) 1,788 1,287 2,323 2,368 2,467

Lei nhuan thuan (ty ddng) 1,109 1,222 2,006 2,033 2,119

EPS BC (dbng) 2,005 2,308 3,789 3,841 4,003
Chuyén vién phan tich DPS (ddng) 2,000 2,000 1,500 1,000 1,000
Trwong Hong Kim BVPS (ddng) 18,768 19,162 21,072 23,529 26,132
Trwéng phong EV/EBITDA BC (14n) 4.68 8.13 4.23 3.46 2.81
kim.thong@hsc.com.vn P/E BC (lan) 16.3 14.8 8.99 8.87 8.51
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 587 587 441 2.94 2.94
Tran Hwong My P/B (lan) 1.81 1.78 1.62 1.45 1.30
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (74.3) 10.2 64.1 1.36 4.23
my.th@hsc.com.vn ROAE (%) 10.8 12.2 18.8 17.2 16.1
+84 28 3823 3299 Ext. 362 Ghi chu: Déu thé hién murc téng gidm it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Nang khuyén nghij 1én Mua vao trén co s& dinh gia

HSC gidm 12,4% dw b&o loi nhuan thuidn ndm 2025 nhung gan nhw gi® nguyén dw
bao cho cac ndm 2026-2027 vi ching tdi cho rang diéu kién nganh va thj trwong
trong 2 nam t&i van tich cwe, voi chi phi dau vao giam va gia ban dau ra duy tri &
mirc cao. Dé phan anh viéc diéu chinh dw béo loi nhuan giai doan 2025-2027 va Iui
thoi diém dinh gia thém 6 thang dén cudi ndm 2026, HSC duy tri gida muc tiéu
47.800d. Sau khi gia cb phiéu gidm 16% trong 3 thang qua, DCM dang giao dich v&i
P/E dy phéng 12 thang t&i Ia 8,9 1an, thap hon 0,6 d6 léch chuan (16%) so véi binh
quan tlr thang 1/2022 & mirc 10,6 1an. Chuing t6i nang khuyén nghj dbi véi DCM [én
Mua vao (tr Tang ty trong) v&i tiém nang tang gia 40%.

Danh gia KQKD Q3/2025: Tang trwéng manh nhwng thap hon
dw bao

DCM ghi nhan KQKD Q3/2025 tich cwc v&i loi nhuan thuan tang 172,2% so véi cling
ky dat 328 ty dong trén doanh thu thuan 2.988 ty déng (tang 13,4% so v&i cung ky).
Du doanh thu nhin chung sat véi dw bao ctia HSC nhwng loi nhuan thuan lai thap hon
31% dy b&o cla chung t6i & mirc 480 ty déng, nhiéu kha ndng do ty trong phan bén
nhap khau (cé ty suét lgi nhuan thdp) cao hon du kién (kéo gidm ty suat lgi nhuan
gop) va khodn hoan thué GTGT chi dat 50 ty déng (thdp hon dw bao cla chung tdi la
100 ty dong).

Du thdp hon ky vong ctia HSC, ty suét loi nhuan gop chung trong quy van cai thién
manh I&n 22% so v&i mic 14,2% trong Q3/2024, chu yéu nho gia khi dau vao gidm
11,3% so véi cuing ky xubng mirc wéc tinh 8,52 USD/mmbtu trong Q3/2025 (tir mirc
9,61 USD/mmbtu trong Q3/2024). Gia khi dau vao gidm dwoc hé tr béi gia dau Brent
va dau nhién liéu gidm 1an lwot 13,5% va 11,8% so véi cung ky, cung véi viéc ap dung
hoan thué GTGT 10% dbi v&i chi phi khi dau vao tir Q3/2025.

Xét theo tirng mang, ty suét lgi nhuan gép mang uré ting manh I1&n 41% so véi mirc
20,6% trong Q3/2024, trong khi ty suét loi nhuan gép mang NPK gidm xubng 22,6%
tlr mlrc 27,4%. Trong khi d6, ty suét lgi nhuan gdp mang phan bén nhap khau giam
xubng 5,5% tir mirc 14,7% trong Q3/2024. Chung téi ghi nhan ty suét lgi nhuan gop
clia phan bén nhap khu bién ddng manh theo quy va theo nam, chd yéu do bién
dong gia nhap khau va thay dbi nha cung cép theo tirng thei diém.

Tinh chung 9 thang dau n&m 2025, lgi nhuan thuan dat 1.544 ty dong, tang 49,2% so
véi cung ky trén doanh thu thuan 12.432 ty dong (tang 34,5% so véi cung ky), chd
yéu nho ty suét loi nhuan gop cai thién 1én 22,1% so véi mic 18,3% trong 9 thang
dau ndm 2024. Doanh thu thuan dat 73,7% dw bao ca nam 2025 (truwéc cong bd KQKD
9T25) chia HSC, sat voi dw bao, trong khi lgi nhuan thuan chi dat 67,4%, thép hon
10% so v&i dy bao cla chung toi.

Bang 5: KQKD Q3/2025 & 9 thang dau nam 2025, DCM
Ty suét loi nhuan gop trong Q3/2025 ting 1&n 22% (so v&i 14,2% trong Q3/2024) nhé gia ndng lwong gidm va dwoc hoan thué VAT

Q3/24 L
Doanh thu thuan 2,634 2,988 13.4% 9,242 12,432 34.5% 16,864 73.7%
Gia vbn hang ban -2,260 -2,331 3.2% -7,547 -9,650 27.9%
Loi nhuan gop 375 657 75.2% 1,694 2,783 64.2%
Ty suét loi nhuan gop 14.2% 22.0% 18.3% 22.4%
Loi nhuan HbD tai chinh 25 101 298.0% 246 270 9.6%
Chi phi QL&BH -276 -378 37.1% -1,020 -1,333 30.8%
Chi phi QL&BH / doanh thu 10.5% 12.7% 11.0% 10.7%
Loi nhuan HPKD cét 16i 124 379 205.7% 921 1,719 86.7%
Lei nhuan khac 8 0 191 1 -99.3%
LNTT 132 379 187.8% 1,112 1,721 54.7%
Loi nhuan thuan 120 328 172.2% 1,035 1,525 47.4% 2,291 67.4%

Ngubn: DCM, HSC wéc tinh
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Bang 6: Co’ cau doanh thu Q3/2025 & 9 thang dau nam 2025 theo san lweng & gia ban binh quan, DCM

Doanh thu mang NPK glam manh ca vé san lwong & _gia ban, trong khi san lwong tiéu thu phan bén nhap khau ting 45,7% so voi
cuing ky va doanh thu uré van vitng chic nhd xuét khau tdng manh (tang 72,7% so vé&i ciing ky

Q3/25 So véi cung ky 9T25 So véi cung ky

San lwong tiéu thuy (tan)

Ure 127,850 138,890 8.6% 581,300 596,940 2.7%
NPK 59,401 42,173 -29.0% 156,140 235,604 50.9%
Phan bén nhap khau 79,360 81,200 2.3% 175,000 267,090 52.6%
Gia ban binh quan (déng/kg)

Ure 9.8 9.9 1.6% 9.5 10.5 10.1%
NPK 12.3 11.4 7.1% 15.9 16.8 5.3%
Phan bon nhap khau 9.5 13.9 45.7% 8.8 11.6 32.1%

Nguén: DCM

Dw bao loi nhuan méi
Diéu chinh dw bao lgi nhuan giai doan 2025-2027

Sau khi xem xét KQKD 9 thang dau ndm 2025 va cac xu hwéng co ban ctia DCM,
HSC diéu chinh gidm 12,4% dw b&o loi nhuan thuadn ndm 2025 xuéng 2.006 ty dong
(tdng trudng 41,3%) trong khi gan nhw git» nguyén dw bao doanh thu. Theo d6, doanh
thu thuan Q4/2025 dat 4.356 ty dong (tdng 3,4% so v&i cung ky) va loi nhuan thuan
dat 481 ty déng (t&ng 70,3% so v&i cung ky).

Chung t6i hién dw bao lgi nhuan thudn ndm 2026 dat 2.033 ty déng, tang 1,4% so voi
cuing ky t méc nén cao hién tai. Loi nhuan thuan nam 2027 dw bao dat 2.119 ty déng
(t&ng trwdng 4,2%). Nhin chung, du béo ctia ching t6i cho thay lgi nhuan thuan sé
tang trudng véi tbc o CAGR 3 nam dat 14,3%.

Bang 7: Dw bao Igii nhuan da diéu chinh, DCM
Loi nhuan thuan ctia DCM du kién sé dat téc d6 tang trwdng kép 3 nam la 14,3%

Piéu a L. Piéu a L. Piéu

chinh 0 chinh 0 chinh
Doanhthu 16,864 16,788 -0.4% 24.8% 15,706 15,580 -0.8% 72% 15,819 15,922 0.6% 2.2%
trfﬂé”n““a“ 2,291 2,006 -12.4% 41.3% 2,027 2,033 0.3% 1.4% 2,036 2,119 4.1% 4.2%
Nguén: HSC

Bang 8: Gia dinh ban hang va chi phi dau vao cii va méi, DCM
HSC diég chinh giam binh quan 8,7% du bao chi phi khi trong giai doan 2025-27 dwa trén cac phan tich vé néng lwong gan day,
nhwng dong thoi diéu chinh gid dinh vé san lwong tiéu thu va gia ban binh quan (dwa trén két qua thiwc hién trong 9T25

Piéu
chinh
Dau Brent (USD/thung) 69.3 67.9 -2.0% -15.6% 67.5 51.8 -23.3% -23.8% 67.5 51.8 -23.3%
MFO (USD/t&n) 448.3 429.7 -4.1% -8.8% 440.3 312.2 -29.1% -27.3% 440.3 312.2 -29.1%
Chi phi khi (USD/mmbtu) 8.4 8.6 2.6% -10.2% 7.9 6.8 -14.4% -21.6% 7.9 6.8 -14.4%
San lweng tiéu thu (nghin tan)
Uré 880,000 830,000 -5.7% -7.3% 880,000 880,000 0.0% 6.0% 880,000 880,000 0.0%
NPK 310,000 310,000 0.0% 15.5% 330,000 330,000 0.0% 6.5% 360,000 360,000 0.0%
Phan bén nhap khau 280,000 320,000 14.3% 25.8% 250,000 320,000 28.0% 0.0% 280,000 320,000 14.3%
Gia ban binh quan (déng/kg)
Uré 10.9 10.4 -4.9% 12.6% 10.3 9.4 -8.7% -9.3% 11.3 9.4 -16.8%
NPK 1.7 11.7 0.0% 12.4% 11.3 11.4 0.8% -2.7% 9.4 11.4 21.1%
Phan bén nhap khau 10.4 12.0 15.1% 18.3% 9.4 111 18.0% -7.3% 8.3 111 33.6%
Nguén: HSC

Dinh gia va khuyén nghij

HSC duy tri gia muc tiéu theo phwong phap DCF |a 47.800d, mac du c6 mét sb didu
chinh nho trong dv bao lgi nhuan giai doan 2025-2027 va lui thoi diém dinh gia thém
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6 thang dén cudi nam 2026. Chang t6i nang khuyén nghi déi véi DCM lén Mua vao

(tr T&ng ty trong) v&i tiém nang tang gia 40%.

HSC gil nguyén gia dinh I4i suat phi rti ro 4,0%, phan bu rdi ro vén CSH 8,75% , va
beta 1,2; theo d6, gia dinh WACC duy tri & mirc 14,1%. Chlng t6i cling gilr nguyén

gia dinh téc do tang trwdng dai han 2%.

Bang 9: Tinh toan dong tién tw do ctia doanh nghiép, DCM

Ty dong 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 1,913 1,951 2,040 1,907 1,829 1,642
Thu nhap thuan trlr ng vay 1,913 1,951 2,040 1,907 1,829 1,642
Cong: Khau hao 409 417 427 435 444 453
Triv: Chi phi ddu tw tai san cb dinh (253) (256) (260) (264) (268) (272)
Triv: Thay di vén lwu dong (13) 190 (297) (251) (36) (422)
UFCF 2,056 2,301 1,910 1,828 1,969 1,401
Nguén: HSC
Bang 10: Tinh toan WACC, DCM Bang 11: Tinh toan DCF, DCM
I
Lai suat phi rdi ro 4.0% -
Phan bu rdii ro vén CSH 8.8% Toc d6 téang trwdng dai hgn ) 2.0%
Beta (14n) 12 Gia tri hién tai cia dong tien ty do Ty dcj)ng 7,631
Chi phi vén CSH 14.7% Gié tri hién tai cta gia tri dai han Ty d‘c‘)ng 7,827
Lai suét binh quan 4.5% Tong gia’f tri hién ta‘i ] Ty d(?ng 15,458
Thué thu nhap doanh nghiép 11.5% Coéng: :I'ién mat & dau tw ngan han Ty d(?ng 10,825
Chi phi no sau thué 4.0% Trir: Téng ng, dieu chinh Ty dfing (986)
TY trong no' 95.0% Gi’é tri von XCSH' Ty dong 25,297
WACC 14.1% S6 lwgng cb phiéu dang Iwu hanh . Triéu 529
Nguén: HSC Gia tri hop ly Bonglcp 47,800
Ngubn: HSC

Bang 12: Phan tich dd nhay cua gia muc tiéu d6i vé&i gia dinh téc do tang trwéng dai han & lai suat phi rai ro (dong), DCM

Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
. 3.0% 48,300 49,100 49,900 50,900 51,900
|I'-L’?il rso”at phi 3.5% 47,300 48,000 48,800 49,700 50,600
4.0% 46,400 47,100 47,800 48,600 49,400
4.5% 45,600 46,200 46,900 47,500 48,300
5.0% 44,900 45,400 46,000 46,600 47,300

Nguén: HSC

Biéu d6 13: P/E trwot dw phéng 1 ndm, DCM
DCM dang giao dich v&i P/E trwot dw phéng 1 nam la 8,9 1an

Béi canh dinh gia

Sau khi gia cb phiéu giam 16% trong 3 thang qua, DCM dang giao dich v&i P/E dw
phéng 12 thang t&i la 8,9 lan, thap hon 0,6 dé 1éch chuan (16%) so v&i binh quan tw

thang 1/2022 & murc 10,6 lan.

Biéu dd 14: P6 léch chuan so véi gia tri binh quan, DCM
...thAp hon 0,6 d6 léch chuan (16%) so v&i gia tri binh quan qua

(dwa trén wdc tinh ctia chang t6i)... khtv 13 10,6 14n
Thuc té Dw bao clia HSC D bao cua thi trweng 3
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u khi Ca Mau (DCM)

Bao céo KQ HDKD (ty dong) 12-23A 12-25F
Doanh thu 12,571 13,456 16,788
Loi nhuan gop 2,032 2,513 3,691
Chi phi BH&QL (1,349) (1,495) (1,778)
Thu nhap khac 225 1.12 1.76
Chi phi khac - - -
EBIT 705 1,019 1,915
Lai vay thuan 550 305 360
Lai/I5 trong Cty LD,LK 0 0 0
Logi nhuan khac - - -
LN khéng thwdng xuyén - - -
LNTT 1,255 1,324 2,275
Chi phi thué TNDN (145)  (94.1)  (257)
Loi ich cb dong thiéu sb (1.25)  (8.35)  (12.1)
LNST khong thwdng xuyén - - -
Loi nhuan thuan 1,109 1,222 2,006
Lo nhuan thuan BC 1,09 1,222 2,006
EBITDA BC 1,788 1,287 2,323
EPS (déng) 2,005 2,308 3,789
EPS BC (ddng) 2,005 2,308 3,789
DPS (déng) 2,000 2,000 1,500
Slg CP binh quan (triéu dv) 529 529 529
Slg CP cudi ky (triéu dv) 529 529 529
Slg CP pha loéng cubi ky (triéu dv) 529 529 529

12-23A 12-24A  12-25F

12-26F Bao cao LCTT (ty dong) 12-23A 12-24A  12-25F 12-26F

15,580 15922 EBIT 705 1,019 1,915 1,951 2,040

3,602 3,729  Khéu hao (1,083)  (268)  (409)  (417)  (427)

(1,651) (1,689)  Lai vay thudn 550 305 360 334 342

0 0  Thué TNDN da nop (145)  (94.1)  (257)  (240)  (250)

- - Thay ddi vén Iwu dong 963  (912)  (12.9) 190  (297)

1,951 2,040 Khac (844)  (509)  (527)  (465)  (431)

334 342  LCT thuan tir HDKD 2,313 775 1,887 2,187 1,831

0 0 DAutw TS daihan (544)  (791)  (253)  (256)  (260)

- - Gop vén & dau tw (13,920) (14,041)  (704)  (774)  (852)

- - Thanhly 0 4.09 0 0 0

2,285 2,382 Khac 11,021 14,786 463 430 439

(240)  (250) LCT thuan tir HDDT (3,443) (41.6)  (493)  (601)  (673)

(12.3)  (12.8) Cb twc tra cho CSH (1,590) (1,059)  (794)  (529)  (529)

- - Thu ti phat hanh CP 0 0 0 0 0

2,033 2,19 Tang/gidm ng 836 437 (1,083)  (168)  (220)

Khac 0 (291) 0 0 0

2,033 2,119 LCT thuan tir HDTC (754)  (625) (1,877)  (698)  (750)
2,368 2,467

Tién & twong duong tién dau ki 2,126 2,284 1,903 1,420 2,308

3,841 4,003 LCT thuan trong ky (1,884)  (589)  (484) 888 409

3,841 4,003 Anhhuéng cia ty gia 2,043 208 0 0 0

1,000 1,000 Tién & twong dwong tién cubi ki 2,284 1,903 1,420 2,308 2,717
529 529

529 529 Doéng tién tw do 1,769  (714) 1,634 1,930 1,570
529 529

12-26F Cac chi sé tai chinh 12-23A 12-24A 12-25F 12-26F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 2,284 1,903 1,420
DAu tw ngan han 8242 7,039 7,743
Phai thu khach hang 366 529 477
Hang tdn kho 2,161 2,950 3,047
Cac tai san ngén han khac 452 500 478
Téng tai san ngan han 13,504 12,921 13,165
TSCP hiru hinh 1,338 2,172 2,018
TSCP vb hinh 350 364 362
BAt dong san dau tw 0 0 0
Pau tw dai han 0 0 0
DAu tw vao Cty LD,LK 0 0 0
Tai san dai han khac 45.1 272 213
Téng tai san dai han 1,733 2,808 2,593
Téng cong tai san 15,238 15,729 15,757
No ngén han 846 1,229 929
Pha trd ngudi ban 1,989 1,612 1,496
No ngén han khac 1,585 1,556 1,028
Téng ng ngan han 4,517 4,681 3,680
No dai han 2.96 120 0
Thué TNDN hoan lai phai tra 0 0 0
No dai han khac 754 751 877
Téng ne dai han 757 871 877
Téng ng phai tra 5,275 5,552 4,557
Vén cha sé hiru 9,936 10,144 11,156
Loi ich cb dong thiéu sé 27.6 32.8 449
Téng vén chi s& hivu 9,963 10,177 11,201
Téng ng phai tra va VCSH 15,238 15,729 15,757
BVPS (d) 18,768 19,162 21,072
No thudn*/(tién mét) (1,436)  (554)  (490)

2,308 2,717  Chi sé hoat dong
8,517 9,369 Ty suétLN gop (%) 16.2 18.7 22.0 23.1 23.4
535 580 Ty suét EBITDA BC (%) 14.2 9.57 13.8 15.2 15.5
2,824 2,998 Ty suétLNT (%) 8.82 9.08 11.9 13.1 13.3
499 503  Thué TNDN hién hanh (%) 11.5 7.10 11.3 10.5 10.5
14,682 16,167  Tang trudng doanh thu (%) (21.1) 7.04 24.8  (7.20) 2.19
Tang trwdng EBITDA BC (%) (68.9)  (28.0) 80.5 1.91 4.20
1,860 1,698  Tang trudng LNT BC (%) (74.3) 10.2 64.1 1.36 4.23
360 356  Tang trwdng EPS (%) (74.3) 10.2 64.1 1.36 4.23
0 0  Té&ng trwdng EPS BC (%) (74.3) 10.2 64.1 1.36 4.23
0 0  Tang trwéng DPS (%) (33.3) 0 (25.0) (33.3) 0
0 0 Ty I& LN thuan tra CT (%) 95.5 86.6 39.6 26.0 25.0
144 182
2,364 2,236  Chi s6 lgi nhuan
ROAE (%) 10.8 12.2 18.8 17.2 16.1
17,047 18,402 ROACE (%) 6.41 9.36 16.6 15.3 14.5
Véng quay tai san (lan) 0.85 0.87 1.07 0.95 0.90
929 929  Tiém méat HD/EBIT (1&n) 3.28 0.08 0.99 1.12 0.90
1,566 1,482  S6ngay tdn kho 74.8 98.4 84.9 86.0 89.8
929 944  Sb ngay phai thu 12.7 17.6 13.3 16.3 17.3
3,666 3,631 S ngay phai tra 68.9 53.8 41.7 47.7 44.4
0 0 Cociuvén
0 0  No thudn*VCSH (%) (14.2) (3.17) (3.10)  (9.91) (11.6)
867 867  Noi/tai san (%) 5.72 10.1 6.82 6.30 6.07
867 867  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.49 1.23 0.46 0.45 0.45
4,533 4,498  Chisb TT hién thoi (1&n) 2.99 2.76 3.58 4.00 4.45
12,456 13,834 Dinh gia
57.2 70.0 EV/doanh thu (1an) 0.67 0.78 0.59 0.53 0.44
12,513 13,904 EV/EBITDA BC (lan) 4.68 8.13 4.23 3.46 2.81
P/E (1an) 16.3 14.8 8.99 8.87 8.51
17,047 18,402 P/E BC (lan) 16.3 14.8 8.99 8.87 8.51
P/B (1&n) 1.81 1.78 1.62 1.45 1.30
23,529 26,132  Lgi suét cd tuc (%) 5.87 5.87 4.41 2.94 2.94
(1,379) (1,787)
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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C6 phiéu | Viét Nam | Vat liéu - Hoa chat

O h sc Téng CTCP Phan bén va Héa chat Dau khi
L (DPM - HSX)

Bao cao doanh nghiép Ngay 02/12/2025

Mua vao (t Ném gic) Chi phi dau vao giam giup ho tro’ lgi nhuén; nang
Gia muc tiéu: VND30,000 (gi nguyén) kh X hilén M -

Tiém nang tang/giam: 27.1% uyen nghni ien iviua vao

Gia cb phiéu (déng) (21/11/2025) 23,600 = HSC duy tri gia muc tiéu theo phwong phap DCF & muc 30.000d nhung nang
Ma Bloomberg DPM VN khuyén nghi d6i véi DPM lén Mua vao sau khi gia c6 phiéu gidm gan day. Tai gia
Gi4 caolthép 52 tudn (d) 15,411-28,800 muc tiéu, tiém nang tang gia 1a 27%.

GTGD (bg 5 phién) (tr.d) 24,160 = Chung t6i gan nhw gi» nguyén dy béo giai doan 2025-2027 sau khi KQKD 9 thang
Vén hoa thi truong (ty d) 16,048 dau 2025 nhin chung sat véi dw bao va diéu kién nganh/thi trucmg trong 2 nam téi
Vén hoa trj truong (tr.USD) 609 khoéng c6 thay doi dang ké. Dv bao méi cho thay loi nhuan thuan tang trwdng v&i
Slg CP luu hanh (tr.dv) 680 tbc d6 CAGR 3 nam dat 33,8% (so v&i 32,8% trong dw bao trudc do).

Slg CP NN dworc s& hiru (tr.dv) 340

= Sau khi gia cb phiéu gidam 14% trong 3 thang qua, DPM dang giao dich vé&i P/E dw

Slg CP NN dwoc mua (ir.av) 156 phéng 12 thang t&i 1 12,8 1&n, thdp hon 0,2 d6 léch chuén (12%) so véi binh quan
. 50.0% tir thang 1/2022 & murc 14,5 1an.

Ty |é s& hiru cia NN 27.0%

Ty |é freefloat 0% Y. - .z

05 dong on PUN (55.6%) Sw kién: Danh gia KQKD Q3/2025

Nguén: Céng ty, Ubc tinh cia HSC DPM ghi nhan KQKD Q3/2025 tich cwc v&i lgi nhuan thgén dat 236 ty df‘)ng, tang 275%
so v&i cung ky va sat dw bao cia HSC & mirc 250 ty dong; doanh thu thuan dat 3.729

Bidu db gia ty ddng, tang 21,2% so v&i cling ky va cao hon 10% so véi du bao trwéc ky cong bb
DPM (VND) VN30Index(Giédi§uchinh) KQKD Cl]a Chl—’lng téi-

ggégg Tinh chung 9 thang 2025, doanh thu thuan dat 12.150 ty dong, tang 27,3% so v&i cling

26000 ky, trong khi lgi nhuan thuan tang 1én 844 ty dong, tang 51,5% so v&i cung ky. Cac két

22000 qua nay twong dwong 82% va 70,4% du bao cho ca ndm 2025 trwdc ky cong bd KQKD

Toom clia HSC vé doanh thu thuan (cao hon 5% so v&i dy béo) va lgi nhuan thuan (sat dy

e béo).

. L Tac dong: Dw bao Igi nhuan thuan giai doan 2025-2027
3 Ml adbbdieating, h-mih““'”hhil huiwn.hli\lﬂhl A ~ R
T11/24 T1/25 T3/25 T5/25 T7/25 T9/25 T/25 gan nhu’ khong dol
[ERTTITECO NI T FIT] Duya tren KQKD thuc hién 9 thang dau nam 2025 va quan diém khdng ddi ctia HSC vé

C6 phiéu thuong 172 (13.6) 224 trién vong nganh va thi treong trong 2 nam toi (gia khi dau vao gidm, tac dong hoan
So v6i chi s6 258 (147)  (17.1)  thué GTGT duoc phan anh tron nam va gia uré gidm nhe), chiing téi gan nhu git» nguyén
So vo&i nganh - - - dy bao lgi nhuan thuan giai doan 2025-2027. Chung t6i hién dy bao lgi nhuan thuan

Nguon: Céng ty, FactSet  nzm 2025 dat 1.142 ty dong, tang tredng 112%; theo d6, loi nhuan thuan Q4/2025 dat
298 ty dong, tang 725% so v&i cung ky. Loi nhuan thuan dy bao tang trwéng 11% nam

tfg binh f9 S— 2026 dat 1.270 ty ddng sau d6 tang trdng 2% nam 2027 dat 1.290 ty déng.

ekl (Ll MLCSRUCCIVECELE by bao moi cho thay loi nhuan thuan giai doan 2025-2027 tang truéng véi téc do CAGR
' ' ' 3 nam dat 33,8%.

2026F 1867 1736 75 At 33,

2027F 1,898 2,340 (189)  Dinh gia va khuyén nghi
Nguén: Bloomberg, HSC wérc tinh

Sau khi gia cb phiéu gidam 13,5% trong 3 thang qua, DPM dang giao dich véi P/E dw
phéng 12 thang téi 1a 12,8 1&n, thap hon 0,2 d6 léch chuan (12%) so v&i binh quan tiy
thang 1/2022 & mc 14,5 1an - mirc dinh gida ma HSC cho 1a hdp dan so voi trién
vong. Chung téi nang khuyén nghi d6i véi DPM Ién Mua vao véi tiém nang tang gia 27%
tai gia muc tiéu khéng déi 30.000d.

DPM duy tri vi thé d&n dau trén thi tredng uré ndi dia, dwoc hd tro béi dong tién HDKD
manh (>1.000 ty ddng/ndm) va vi thé tién mét thuan vi’ng chic (>6.000 ty déng; khoang
9.000d/cd phiéu). Biéu nay gitp Céng ty ghi nhan doanh thu HD tai chinh cao hon trong
bédi canh Iai suét tang. Du USD manh Ién c6 thé lam tang chi phi san xuat do DPM mua
khi dau vao theo gia USD nhwng tac déng nay dwoc gidm dang k& nher chinh sach hoan
thué GTGT dau vao va gia khi dy kién gidm trong giai doan dw bao.

M6 ta doanh nghiép
Nha san xuét va phan phéi phan bon hang dau Viét
Nam, chiém 40% thi phan thj trwdng urea.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 705 756 1,747 1,806 1,845

Loi nhuan thuan (ty ddng) 519 538 1,142 1,270 1,290

EPS DC (ddng) 764 791 1,680 1,867 1,898
Chuyén vién phan tich DPS (ddng) 2,000 1,500 1,200 1,500 1,500
Trwong Hang Kim BVPS (déng) 16,978 16,441 17,344 17,642 17,971
Trwdng phong EV/EBITDA BC (14n) 13.6 12.1 5.48 5.38 5.43
kim.thong@hsc.com.vn P/E BC (lan) 30.9 29.8 14.0 12.6 12.4
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 847 636  5.08 6.36 6.36
Tran Hwong My P/B (lan) 1.39 1.44 1.36 1.34 1.31
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (90.7) 3.52 112 111 1.64
my.th@hsc.com.vn ROAE (%) 4.06 4.73 9.94 10.7 10.7
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Phan bén va Héa chat Dau khi (DPM)

hsc

Ngay 02/12/2025

Nang khuyén nghj 1én Mua vao sau nhip diéu chinh

gan day

HSC gan nhw gilr nguyén du bao giai doan 2025-2027 sau khi KQKD Q3/2025 nhin
chung sat v&i dw bao va khong cé thay ddi dang ké trong trién vong thi trworng (chi
phi dau vao gidm va gia ban dau ra tiép tuc & mlrc cao). Dwa trén duw bao loi nhuan
giai doan 2025-2027 da cap nhat (nhwng nhin chung khéng thay di) va viéc i thoi
diém dinh gia thém 6 thang dén cubi nam 2026, HSC duy tri gia muc tiéu & mc
khong dbi 1a 30.0004. Sau khi gia c¢d phiéu gidm 13,5% trong 3 thang qua, DPM dang
giao dich véi P/E dw phéng 12 thang t&i [a 12,8 1an, thap hon 0,2 dd léch chuan
(12%) so v&i binh quan tir thang 1/2022 & méc 14,5 1an. HSC nang khuyén nghi 1én
Mua vao véi tiém nang tang gia 27% tai gia muc tiéu.

banh gia KQKD Q3/2025: Tang triwdng manh nhwng sat dw bao

DPM da cong bd KQKD Q3/2025 tich cyc. Loi nhudn thuan dat 236 ty dong, tang
275,3% so voi cung ky va sat voi dy bao cia HSC & muire 250 ty dong; doanh thu
thuan dat 3.729 ty dong, tang 21,2% so v&i cung ky va cao hon 12% so v&i dy bao

Bang 15: KQKD Q3/2025 & 9 thang dau

clia ching t6i & mrc 3.336 ty dong

Tinh chung 9 thang dau nam 2025, doanh thu thuan ting 27,3% so vé&i cung ky dat
12.150 ty ddng va lgi nhuan thuan tang 51,5% dat 844 ty dong, dat lan lwot 82% duw
bao doanh thu ca nam va 70,4% dw bao lgi nhuan thuan ca nam cta HSC truwéc ky
cong bd KQKD. Doanh thu thuan vuwot 5% du bao trong khi lgi nhuan thuan nhin

chung sat dy bao.

nam 2025, DPM

Ty suét loi nhuan gop tang nho gia nang lweng gidam va dwoc hoan thué VAT, tir d6 gitip bu d&p cho sw sut giam cla doanh thu HD

tai chinh trong Q3/2025

So vé&i

Q3/24

cung k

Doanh thu thuan 3,077 3,729 21.2% 10,332 13,150 27.3% 15,555 82.0%
Gia vbn hang ban -2,718 -3,010 10.7% -8,827 -10,880 23.3%

Loi nhuan gop 359 719 100.3% 1,505 2,270 50.8%

Ty suét loi nhuan gop 1.7% 19.3% 65.3% 14.6% 17.3% 18.5%

Loi nhuan HD tai chinh 133 72 -45.9% 205 135 -34.3%

Loi nhuan/I6 tir cac cong ty LD, LK 0 0 1 1

Chi phi QL&BH -399 -440 10.5% -1,041 -1,305 25.4%

Chi phi QL&BH / doanh thu 13.0% 11.8% -8.9% 10.1% 9.9% -1.5%

Loi nhuan HPKD cét 16i 93 350 275.2% 670 1,101 64.3%

Loi nhuan khac 1 3 127.4% 3 7 151.6%

LNTT 95 353 273.2% 673 1,108 64.6%

Loi nhuan thuan 63 236 275.3% 558 844 51.4% 1,199 70.4%

Ngubn DPM, HSC wéc tinh

Bang 16: Co’ cau doanh thu Q3/2025 & 9 thang dau nam 2025 theo san lweng & gia ban binh quan, DPM
Gia ban binh quan cla toan bo cac mang san pham chinh déu ting virng chac

Q3/24 Q3/25

San lwong tiéu thu (tan)

So véi cung ky

So véi cung ky

uré 203,969 168,158 -17.6% 705,000 670,383 -4.9%
NH3 9,638 13,147 36.4% 42,000 44,159 5.1%
NPK 39,961 30,901 -22.7% 127,000 156,076 22.9%
Thwong mai 49,925 69,714 39.6% 163,000 298,307 83.0%
Gia ban binh quan (déng/kg)

uré 9.7 12.0 24% 9.6 11.0 14%
NH3 10.4 10.3 -0.7% 10.4 10.8 4.0%
NPK 12.2 12.7 4.1% 11.8 11.8 0.0%
Thwong mai 8.8 10.5 18.8% 8.5 9.4 10.6%

Ngudn: DPM
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Bao cao doanh nghiép - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 02/12/2025

Dw bao lgi nhuan méi
Ké hoach bao tri dwoc doi sang Q1/2026

Theo théng tin m&i nhat tr DPM, dot bao tri tdng thé 1an thir 12 sé& dién ra mudn hon
so v&i ké hoach ban dau, kéo dai tir cui thang 12 sang thang 1/2026 do thiét bi nhap
khau vé cham hon du kién. Dot bao tri nay dw kién kéo dai khoang 38 ngay. Theo dd,
HSC d3 diéu chinh gidm nhe dy bao san lwgng tiéu thu uré trong cac nam 2025-2026.

Diéu chinh dw bao loi nhuan giai doan 2025-2027

Sau khi xem xét KQKD 9 thang dau ndm 2025 va cac xu huéng co ban ctia DPM,
HSC t&ng 5,2% du bao doanh thu thudn ndm 2025 1én 16.366 ty dong (tang trwdng
21,3%),nhwng gidm 4,7% dw bao lgi nhuan thuan ndm 2025 xuéng 1.142 ty dong
(tang trwdng 112,4%) do dot mwa 1T nghiém trong tai Nam Trung B va Tay Nguyén
trong thang 10-11 nhiéu kha nang sé& lam cham vu mua sang nam sau. Theo dy bao
mai cho nam 2025, doanh thu thuan Q4/2025 dat 3.216 ty dong (tdng 2% so v&i cing
ky) va loi nhuan thuan dat 298 ty déng (tang gap 7,3 1an so v&i clng ky).

Chung t6i gan nhw gitr nguyén dy bao lgi nhuan thuan nam 2026 & mc 1.270 ty
déng (tang trwéng 11%), trong khi dw bao lgi nhuan thudn nadm 2027 dat 1.290 ty
ddng (tang trwdng 1,6%). Nhin chung, dw bao cla ching téi cho thay lgi nhuan thuan
sé tang trwéng voi tbc d6 CAGR 3 nam dat 32,8%.

Bang 17: Dw bao lgi nhuan da diéu chinh, DPM

Duwa trén két qua thwc hién trong 9 thang dau nam 2025, chang t6i diéu chinh ting binh quan 8% duw bao doanh thu thuan cho giai

doan 2025-2027 nhung gitk nguyén phan I&n dw bao loi nhuan thun
2025F 2026F 2027F

v ot w2 w2
Doanh thu 15,555 16,366 5.2% 21.3% 14,252 15,557 9.2% -49% 14,252 15,661 9.9% 0.7%
Loi nhuan thuan 1,199 1,142 47%  112.4% 1,289 1,270 -1.5% 11.1% 1,261 1,290 2.3% 1.6%
Nguén: HSC

Bang 18: Gia dinh ban hang cii va méi, DPM

HSC gidm binh quén 6,8% gia dinh chi phi khi va gidm nhe gié dinh gia ban binh quéan dwa trén trién vong toan cau; gia dinh san

lwgng tiéu thu uré & NH3 nam 2026 cling dwoc dieéu chinh giam do viéc bao dudng sé roi sang Q1/2026
2025F 2026F 2027F

Piéu . Piéu . Piéu

chinh 0 chinh . chinh
Déu Brent (USD/thung) 69.3 67.9 -2.0% -15.6% 67.5 51.8 -23.3% -23.8% 67.5 51.8 -23.3% 0.0%
MFO (USD/tén) 448.3 428.4 -4.4% -9.0% 440.3 3122 -291%  -27.1% 4403 3122 -29.1% 0.0%
Chi phi khi (USD/ mmbtu) 10.0 9.9 -0.6% -8.6% 9.5 9.0 -5.7% -9.9% 9.5 9.0 -5.7% 0.0%
San lweng tiéu thu (nghin tan)
uré 880 860 -2.3% -4.3% 880 870 -1.1% 1.2% 880 880 0.0% 1.1%
Ammonia 65 63 -3.1% -3.6% 65 63 -3.1% 0.0% 65 65 0.0% 3.2%
NPK 180 190 5.6% 29.1% 200 200 0.0% 5.3% 200 200 0.0% 0.0%
Phan bén nhap khdu 320 340 6.3% 48.0% 280 340 21.4% 0.0% 280 340 21.4% 0.0%
Gia ban binh quan (nghin déng/kg)
uré 10.9 11.1 1.6% 14.8% 9.9 10.4 5.3% -5.9% 9.9 10.4 5.3% 0.0%
Ammonia 94 10.0 6.8% 2.0% 8.8 8.8 0.3% -121% 8.8 8.8 0.3% 0.0%
NPK 11.5 11.8 2.7% 0.3% 11.3 11.8 4.6% 0.1% 11.3 11.8 4.6% 0.0%
Phan bén nhap khdu 9.2 9.6 3.8% 19.0% 9.4 10.2 8.1% 6.4% 9.4 10.2 8.1% 0.0%

Nguén: HSC

Bang 19: Tinh toan dong tién tw do ciia doanh nghiép, DPM

EBIT 1,302 1,355 1,381 1,324 1,236 1,144
Thu nhap thuan trir no vay 1,302 1,355 1,381 1,324 1,236 1,144
Cong: Khau hao 436 451 465 479 494 510
Trir: Chi phi d&u tw tai san cb dinh (565) (466) (515) (517) (545) (567)
Trir: Thay dbi vén lwu dong (338) (107) (253) (359) 149 402
UFCF 835 1,233 1,078 927 1,334 1,489
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Phan bén va Héa chat Dau khi (DPM)

Bang 20: Tinh toan WACC, DPM

Dinh gia va khuyén nghij

:hsc

Ngay 02/12/2025

HSC duy tri gia muc tiéu theo phwong phap DCF la 30.000d, di c6 mét sb diéu chinh
nho trong dw bao loi nhuén giai doan 2025-2027 va lui thoi diém dinh gia thém 6 thang
dén cudi nd&m 2026. Ching tdi nang khuyén nghi déi véi DPM Ién Mua vao véi tiém

nang tang gia 27% tai gia muc tiéu.

HSC gilr nguyen gia dinh WACC & murc 13%, dua trén gia dinh 1ai suét phi rai ro 4%,
phan bu rti ro vén CSH 8,75% va beta 1 (khdng ddi). Chung t6i ciing git® nguyén gia

dinh toc do tang trwdng dai han 2%.

Céac tinh toan va gia dinh dinh gia dwoc trinh bay trong Bang 19-21. Chung t6i cling
thwe hién phan tich do nhay ctia gia muc tiéu déi véi gia dinh 1ai suét phi rdi ro va toc

do6 tang trwdng dai han trong Bang 22.

Bang 21: Tinh toan DCF, DPM

S

Lai suat phi rdi ro 4.0% i

Phan bi riii ro vén CSH 8.75%  10cddtang trudng daihan ‘ 2.0%

Beta (Ién) 11 Gia tri hién tai cda dong tien ty do Ty d(?ng 4,806

Chi phi vén CSH 13.6% Gia tri hién tai cta gia tri dai han Ty df‘)ng 9,270

Lai suét binh quan 4.5% Téng gi:«’f tri hién ta‘i ) Ty d(?ng 14,076

Thué thu nhap doanh nghiép 17.2% Ccong: ;I'ién mat & dau tw ngan han Ty d@ng 9,991

Chi phi ng sau thué 3.7% Trir: TONg no, diéu chinh Ty df‘)ng (3,657)

TY trong no 95.0% Gilé tri cua von F:SH Ty dong 20,410

WACC 13.1% Sé lwong cb phiéu dang Iwu hanh . Triéu 680
Nguén: HSC Gia tri hop ly bongl/cp 39,000

Ngubén: HSC

Bang 22: Phan tich dd nhay cua gia muc tiéu déi véi gia dinh toc doé tang trwéng dai han & lai suat phi rai ro (déng), DPM
Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 30,400 31,200 32,000 33,000 35,300
Lai suat phi rai ro 3.5% 29,500 30,200 31,000 31,800 33,800
4.0% 28,700 29,300 30,000 30,800 32,600
4.5% 27,900 28,500 29,100 29,800 31,400
5.0% 27,200 27,700 28,300 28,900 39,400
Nguén: HSC

Biéu dd 23: P/E trwot dy phong 1 niam, DPM
DPM dang giao dich v&i P/E trwot dw phong 1 nam 1a 12,8 1an

Biéu do 24: Po léch chuan so véi gia tri binh quan, DPM
...th&p hon 0,2 d8 léch chuén so véi gia tri binh quan qua khir [a

(dwa trén wéce tinh cda chung toi) ... 14,5 lan
—Thuec té Du béo cia thi trvéng DubdociaHsCc 2.5
30 2.0 M
25 | 1.5 & "r'\m
y 1.0 Wi
20 - e " 05 l ‘%
15 ¥ " 0.0 w W w w
ﬂq\‘-'\/\ ~ I
- 0.5
10 - o a
5 -1:5 f"v“'f
0 : : : : : 2.0
TU22 T722 TA/23 T7/23 T124 T724 TU25 T7/25 25

T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25

Nguén: Bloomberg, HSC

Nguén: Bloomberg, HSC
Béi canh dinh gia
Sau khi gia cb phiéu gidm 13,5% trong 3 thang qua, DPM dang giao dich v&i P/E dy

phong 12 thang t&i la 12,8 Ian, thap hon 0,2 d6 Iéch chuén (12%) so v&i binh quan tir
thang 1/2022 & mdrc 14,5 lan.
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Bao cao doanh nghiép - Tong CTCP Phan bén va Héa chat Dau khi (DPM)

BCTC va chi s tai chinh chu chét
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Ngay 02/12/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

13,569
1,652
(1,351)
0.94

302
386
2.66

691
(161)
(10.4)

519

519
705

764
764
2,000
680
680
680

13,496
1,898
(1,540)
4.46

363
304
2.65

669
(115)
(16.5)

538

538
756

791
791
1,500
680
680
680

12-24A

16,366
3,042
(1,741)
9.25
1,311
180
3.1

1,494
(327)
(24.9)

1,142

1,142
1,747

2,343
1,680
1,200
488
680
680

12-26F
15,557
2,902
(1,547)
0
1,355
214
3.27

1,572
(270)
(32.6)

1,270

1,270
1,806

1,867
1,867
1,500
680
680
680

12-26F

15,661
2,938
(1,557)
0
1,381
214
343

1,598
(275)
(33.1)

1,290

1,290
1,845

1,898
1,898
1,500
680
680
680

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

302
(403)
386
(161)
1,269
(1,255)
945
(241)
(9,615)
0.91
11,531
1,676
(2,755)
0
(707)
0
(3,463)

2,084
(842)
(0.64)
1,242

704

12-23A

12-24A 12-25F 12-26F
363 1,311 1355 1,381
(394)  (436)  (451)  (465)
304 180 214 214
(115)  (327)  (270)  (275)
188 (518)  (294)  (440)
(186)  (384)  (172)  (261)
948 1,044 1,283 1,083
(855)  (565)  (466)  (515)

(17,258)  (16.9) 0 0
0.52 0 0 0
13,535 0 0 0
(3,808)  (581)  (466)  (515)
(801)  (587)  (816) (1,020)

0 0 0 0

3422 (246)  (108) 185

0 0 0 0

2,621 (833)  (924)  (835)

1,242 1,005 635 527
(240)  (370)  (107)  (267)

3.18 0 0 0
1,005 635 527 260

862 480 817 568

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,242
5,385
642
1,911
385
9,565

2,416
834
190

3.60
29.8
271
3,744

13,309

768

586
1,484

133
44.8
177
1,764
11,545
11,545

13,309

16,978
(1,242)

1,005
9,464
653
1,731
367
13,220

1,942
859
181
3.60
30.6
317

3,333

16,552

3,422
691
811

5,199

0
133
412
174

5,372
11,180
11,180

16,552

16,441
2,417

635
9,464
482
2,331
708
13,620

2,044
857
171
205
30.6
354

3,477

17,096

3,422
909
574

5,134

0
133
35.9
168

5,302
11,794
11,794

17,096

17,344
2,787

527
9,464
509
2,530
677
13,707

2,151
793
161
20.5
30.6
337

3,492

17,200

3,422
811
505

4,994

0
133
76.2
209

5,203
11,997
11,997

17,200

17,642
2,895

260
9,464
577
3,053
587
13,941

2,263
728
152
20.5
30.6
348

3,543

17,483

3,422
814
518

5,046

0
133
84.7
217

5,263
12,220
12,220

17,483

17,971
3,162

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

12.2
5.20
3.83
23.3
(27.2)
(89.7)
(90.7)
(90.7)
(90.7)
(71.4)
262

4.06
2.28
0.88
3.13
58.5
19.7
235

(9.68)
0.93
N/a
0.18
6.44

0.71
13.6
30.9
30.9
1.39
8.47

14.1 18.6 18.7 18.8
5.60 10.7 11.6 11.8
3.98 6.98 8.16 8.24
17.2 219 17.2 17.2

(054) 213 (4.94) 067
7.26 131 335 219
3.52 12 114 1.64
3.52 196 (20.3) 164
3.52 12 111 1.64

(25.0) (200) 250 0

190 51.2 80.3 79.0

4.73 9.94 10.7 10.7
3.13 1.2 1.2 1.2
0.90 0.97 0.91 0.90
2.61 0.80 0.95 0.78
54.5 63.9 73.0 87.6
20.6 13.2 14.7 16.6
217 249 234 233

23.6 25.0 25.6 275
22.0 20.9 20.9 20.7
N/a N/a N/a N/a
4.81 2.05 2.00 1.96
2.54 2.65 274 276

0.68 0.58 0.62 0.64
121 5.48 5.38 5.43
29.8 10.1 12.6 12.4
29.8 14.0 12.6 12.4
1.44 1.36 1.34 1.31
6.36 5.08 6.36 6.36
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cao nganh - Vat liéu - Héa chat Ngay 02/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn

www.hsc.com.vn Trang 17

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Điều kiện thị trường vẫn thuận lợi; DCM tiếp tục là lựa chọn hàng đầu
	Q3/2025: Tỷ suất lợi nhuận tăng nhờ chi phí khí đầu vào giảm và hoàn thuế GTGT
	Q4/2025 và các năm tiếp theo: Điều kiện thị trường nhiều khả năng vẫn duy trì thuận lợi
	Giá năng lượng đang có xu hướng giảm
	Giá urê hạ nhiệt nhưng vẫn duy trì ở mức cao
	Tác động trọn năm từ khoản hoàn thuế GTGT

	Điều chỉnh dự báo lợi nhuận giai đoạn 2025-2027
	Định giá và khuyến nghị
	Kết luận và phương pháp định giá
	Bối cảnh định giá


	Nâng khuyến nghị lên Mua vào trên cơ sở định giá
	Đánh giá KQKD Q3/2025: Tăng trưởng mạnh nhưng thấp hơn dự báo
	Dự báo lợi nhuận mới
	Điều chỉnh dự báo lợi nhuận giai đoạn 2025-2027

	Định giá và khuyến nghị
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt
	Nâng khuyến nghị lên Mua vào sau nhịp điều chỉnh gần đây
	Đánh giá KQKD Q3/2025: Tăng trưởng mạnh nhưng sát dự báo
	Dự báo lợi nhuận mới
	Kế hoạch bảo trì được dời sang Q1/2026
	Điều chỉnh dự báo lợi nhuận giai đoạn 2025-2027

	Định giá và khuyến nghị
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

