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

Bao cao nhanh Ngay 02/4/2025

Tang ty trong DHCD: Co tire tien mat 15% va co phieu thwéong
Gia muc tiéu: VNDB41,200 t, I,. 73 70/
Tiém nang tang/giam: 18.6% yle I /0
Gia cb phiéu (ddng) (31/3/2025) 34,750 = DPMda Céng‘ b6 tai lieu DPHCD, trqng dé dwa ra ké hoach LNTT thép &
MaBloomberg DRMIVN murc 410 ty dong (gidm 38,7%), thap hon 66% so v&i dw bao ctia HSC.
Gia cao/thap 52 tuan (d) 29,565-37,200 R ) .
S:f:o;bt‘:] ?tf“;i”) ((t‘[-‘;; fg;;; = Cong ty de xuat chi tra cb tirc tién mat cho ndm 2024 la 1.500d/cp
T (] P (tvong dwong loi suét ¢b tirc 4,3%), thap hon so véi dy bao 2.000d/cp
Slg CP Iuu hanh (tr.dv) 391 cua chung téi. Trong nam 2025, DPM c6 ke hoach phat hanh co phieu
SloleRINNotgelselhi({rov) 200) thwdng theo ty I& 100:73,7 nham tang von diéu & Ién 6.800 ty dong.
Slg CP NN dwoc mua (tr.dv) 160
gioinan iy 16 so i NN Ity * HSC gilr nguyén cac gia dinh va duy tri khuyén nghij Tang ty trong. DPM
T§ & freefloat G dang giag dich v&i P/E trvot dw phong 1 nam la 14 lan, thap hon 0,2 d6
Cb dong Ion _ PVN (59.6%) Iéch chuan so v&i binh quan qua khir & mire 15,9 lan.

Nguédn: Céng ty, Udc tinh cia HSC
Bidu db gia Sw kién: Cong b6 tai lieu DPHCD nam 2025
soo e s DPM gén day da cong bé tai liéu DHCD nam 2025, du kién t chirc vao
se000 ngay 17/4. Cac ndi dung chinh trong tai liéu bao gom ké hoach HPKD cho
S0 nam 2025, phwong an phan phoi loi nhuan nam 2024 va ké hoach phat
000 hanh c6 phiéu thwdng cho nam 2025.
Ké hoach HDKD nam 2025: Thap nhw théng I&
£ bt it b i DPM dat myc tiéu LNTT nam 2025 dat 410 ty déng (giam 38,7%) trén doanh

thu thuan 12.876 ty dong (gidm 7,2%). Chi tiét ké hoach nhw sau:
- San lwong tiéu thy uré: 800.000 tan, giam 11%.

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

- San lwong tiéu thu NPK: 175.000 tan, tang truéng 18,9%.

DT thun (ty déng) 13,569 13,120 12,854 . ]

EE'TTTD(#t\fLCJW)déng) ;g? 1:)22 ]gfg - San lvgng tiéu thy phan bon nhap khau: 235.000 tan, tang trwédng
y dong : » o

LNT BC (ty ddng) 519 815 969 2,3%.

ErS o6 (o) IS o - San luong tidu thy NH3: 50.000 tin, giam 23,5%. San Iuong

DPS (dbng) 2,000 2,000 2,000 UFC85 va CO2: lan lwot dat 9 tan va 36 tan, gidam lan lwot 1,5%

BVPS (ddng) 29,502 29,386 29,680 Vé 36 20/O

T.trwdng EBITDA (%) (89.7) 644 194 ’

g:;ﬁ:g;ﬁgg E;; Eg?g 56-3 19-8 - Céc gia dinh chinh bao gom gia dau Brent & mic 70 USD/thung

Ty suét EBITDA BC (%) 520 884 108 va gia FO la 385 USD/tan.

Ty sudt LNTT (% 5.09 7.81 9.48 X LK PN o X £ X

T§ :ﬂzt LNTD(C ()%) 383 621 754 DPM,von ndi tiéng v&i viéc dat ra ké hoagh HDKD thap. Ké boqch doa’nh

Ty I6 LN tré CT (%) 151 961 808 thu cua Cong ty sat voi du bao hién tai cua HSC l1a 12.854 ty dong (giam

gg/‘:;’?;/")v%“ (%) ‘946;2 “7-3027’ (7563‘2 7%) trong khi ké hoach LNTT thap hon 66% so v&i dw bao clia chung t6i 1a
°o ' ' ' 1.219 ty dong (tang trwdng 82%).

ROACE (%) 228 637 807

EV/doanh thu (1an) 0.53 0.62 0.62 2 .. A o o x .

EV/EBITDA BC (14n) 101 703 s7s  CO tlpc tien mat nam 2024: 1.500d, thap hon ky vong

P/E BC (14n) 26.2 16.7 14.0 . i .

P/B (1an) 118 118 147 Dwa trén KQKD nam 2024, DPM dy kién chi trd co tirc tien mat & muirc

Loi suat co tirc (%) 5.76 5.76 5.76

1.500d/cp (twong duong loi sudt cb tirc 4,3%), thdp hon so véi dw bao cua
HSC Iéx2.00§)d/cp. Thoi gian chi trad dw kién trong nam 2025, tredc khi phat
Mb ta doanh nghiép hanh co phiéu thwéng.

Nguén: Bloomberg, HSC wéc tinh

Nha san xuét va phan phéi phan bén hang dau Viét

Nam, chiém 40% thi phan thi truong urea. Phat hanh co phieu tir nguon von CSH hién c6 theo ty

1€ 100:73,7

DPM dé xuét ké hoach phat hanh 288,6 triéu cb phiéu cho cb dong hién
hivu, twong dwong 73,7% sb6 cb phiéu dang lwu hanh. Theo do, cb déng sé

Chuyén vién phan tich dwoc nhan thém cé phiéu véi ty 1& 100:73,7, nghia la ct véi 100 cb phiéu
Trwong Héng Kim s& hiru, cd déng sé dwoc nhan thém 73,7 cb phiéu méi.

Trwdng phong 3 s a s . aZo o . iR b £
kim.thong@hsc.com.vn Nguon tai tro cho viéc phat hanh sé dén tw quy Dau tw phat trién tinh den
+84 24 3933 4693 Ext. 4850 ngay 31/12/2024, dwa trén BCTC riéng da kiém toan nam 2024 cta DPM.

Tran H o Sb cb phiéu thwdng phat hanh nham tang vén diéu 1& t» ngudn vén CSH
ran wo’ng y ~ by 2 « K R ~ ~ a~ . X R
Giam Dbc, Nganh Hang Tiéu Ding sé la co phiéu pho thdng va khdng bi han ché chuyén nhugng.
my.th@hsc.com.vn Ban gbc bang tiéng Anh ctua bao cao nay dwgc phat hanh vao ngay 1/4.
+84 28 3823 3299 Ext. 362 i

(Xem tiép trang 2)
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Bao cao nhanh - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 02/4/2025

Sau dot phat hanh cb phiéu thuéng, von diéu 1& clia DPM sé tang Ién 6,8 nghin
ty dong.

C6 tipc tién mat nam 2025 l1a 1.200d sau khi phat hanh c6
phiéu thwéng

DPM c6 ké hoach chi tra c6 tirc tién mat ty 16 12% cho nam 2025, tvong dwong
1.200d/cp sau khi phat hanh c6 phiéu thwdng (twong dwong 2.080d/cp trwdc
khi phat hanh), khong ddi so v&i ndm trudc va sat vGi dy bao cua HSC. Loi
suat cb tlirc woc tinh dat 5,7%. Théi gian chi trd dw kién trong nam 2026.
Duy tri khuyén nghij Tang ty trong

Sau khi gia c6 phiéu giam 5% trong 1 thang qua, DPM dang giao dich v&i P/E
trvot dy phong 1 nam 1a 14 lan, thap hon 0,2 do 1éch chuén so v&i binh quan
qua kh& & mirc 15,9 lan.
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Bao cao nhanh - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 02/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-24F 12-25F Béo céo LCTT (ty déng) 12-23A  12-24F  12-25F
Doanh thu 18,627 13,569 13,120 12,854 12,612 EBIT 6,323 302 748 947 998
Loi nhuan gop 7,838 1,652 2,133 2,157 2,183 Khéu hao (515)  (403)  (412)  (437)  (451)
Chi phi BH&QL (1,534) (1,351) (1,389) (1,210) (1,185) Lai vay thudn 280 386 274 268 263
Thu nhap khac 18.9 0.94 3.68 0 0  Thué TNDN da nop (1,021)  (161)  (189)  (225)  (233)
Chi phi khac - - - - - Thay ddi vén lwu dong (683) 1,269  (900) 165 337
EBIT 6,323 302 748 947 998  Khac (453) (1,255)  (184)  (135)  (104)
Lai vay thudn 280 386 274 268 263  LCT thuan tir HDKD 4,961 945 160 1,459 1,712
Lai/I5 trong Cty LD,LK 2.66 2.66 2.96 3.11 3.27 Dautw TS dai han (77.5)  (241)  (289)  (532)  (482)
Loi nhuan khac - - - - - Gop vén & dau tw (11,790)  (9,615) 0 539 0
LN khéng thuwéng xuyén - - - - - Thanhly 2.49 0.91 0 0 0
LNTT 6,606 691 1,024 1,219 1,264 Khac 8,638 11,531 0 0 0
Chi phi thué TNDN (1,021)  (161)  (189)  (225)  (233) LCT thuan tir HDDT (3,227) 1,676  (289) 6.61  (482)
Loi ich cb dong thiéu sé (20.0)  (10.4) (20.9) (24.9) (25.8) Cb twc trd cho CSH (1,977) (2,755)  (783)  (783)  (783)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 5,565 519 815 969 1,005 Tang/gidam ng (200) (707) 123 41.8 13.0
Khac 0 0 0 0 0
Lo nhuan thuan BC 5,565 519 815 969 1,005 LCT thuan tir HDTC (2,177) (3,463)  (660)  (741)  (770)
EBITDA BC 6,838 705 1,160 1,385 1,449
Tién & twong duong tién dau ki 2,524 2,084 1,242 454 1,178
EPS (dbng) 14,220 1,327 2,082 2477 2,569 LCT thuan trong ky (442)  (842)  (788) 724 460
EPS BC (ddng) 14,220 1,327 2,082 2477 2,569 Anhhudng cia ty gia 162  (0.64) 0 0 0
DPS (déng) 7,000 2,000 2,000 2,000 2,000 Tién & twong dwong tién cudi ki 2,084 1,242 454 1,178 1,638
Slg CP binh quan (triéu dv) 391 391 391 391 391
Slg CP cudi ky (triéu dv) 391 391 391 391 391 Doéng tién tw do 4,884 704  (128) 927 1,230
Slg CP pha loang cudi ky (triéu dv) 391 391 391 391 391
Bang can ddi ké toan (ty dong) 12-22A  12-23A  12-24F 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 2,084 1,242 454 1,178 1,638  Chi sb hoat dong
DAu tw ngan han 6,880 5385 5385 4,847 4,847 Ty suétLN gop (%) 421 12.2 16.3 16.8 17.3
Phai thu khach hang 458 642 538 508 538 Ty suét EBITDA BC (%) 36.7 5.20 8.84 10.8 11.5
Hang tdn kho 3871 1,911 3,78 2907 2,508 Ty sudtLNT (%) 29.9 3.83 6.21 7.54 7.97
Céc tai san ngén han khac 285 385 338 318 324  Thué TNDN hién hanh (%) 15.5 23.3 18.4 18.4 18.4
Téng tai san ngén han 13,579 9,565 9,894 9,758 9,854 Tang trwdng doanh thu (%) 457 (27.2) (3.31) (2.03) (1.88)
Tang trwdng EBITDA BC (%) 615 (89.7) 64.4 19.4 4.67
TSCP hiru hinh 2,653 2416 2,307 2416 2,531 Tang trwdng LNT BC (%) 78.5  (90.7) 56.8 19.0 3.74
TSCP vb hinh 821 834 831 829 764  Tang trwdng EPS (%) 78.5  (90.7) 56.8 19.0 3.74
B4t dong san dau tw 200 190 181 171 161  Tang trudng EPS BC (%) 785  (90.7) 56.8 19.0 3.74
PAu tw dai han 12.5 3.60 3.60 3.60 3.60 Tang trwéng DPS (%) 100  (71.4) 0 0 0
DAu tw vao Cty LD,LK 29.3 29.8 29.8 29.8 29.8 Ty lé LN thuan tra CT (%) 49.2 151 96.1 80.8 77.8
Tai san dai han khac 404 271 268 265 256
Téng tai san dai han 4120 3,744 3,620 3,715 3,745 Chi sé loi nhuan
ROAE (%) 45.0 4.06 7.07 8.39 8.60
Téng cong tai san 17,699 13,309 13,514 13,473 13,599 ROACE (%) 47.8 2.28 6.37 8.07 8.40
Véng quay tai san (lan) 1.18 0.88 0.98 0.95 0.93
No ngén han 202 0 202 202 202 Tiém méat HD/EBIT (1&n) 0.78 3.13 0.21 1.54 1.72
Pha trd ngudi ban 869 768 884 804 765 S ngay tén kho 131 58.5 106 99.2 87.8
No ngén han khac 1,556 586 607 534 526 S ngay phai thu 15.5 19.7 17.9 17.3 18.8
Téng ng’ ngén han 2,996 1,484 1,847 1,671 1,633 S ngay phai tra 29.4 23.5 29.4 27.4 26.8
No dai han 505 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 133 133 133 133 133 No thuin*/VCSH (%) (9.31) (9.68) (1.32) (7.64) (11.4)
No dai han khac 48.2 44.8 34.6 54.3 64.6  No/taisan (%) 4.40 0.93 2.23 2.15 2.22
Téng ne dai han 686 177 167 187 197  EBIT/Ei vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.11 0.18 0.26 0.21 0.21
Téng ng phai tra 3,681 1,764 2,014 1,858 1,830 Chisd TT hién thoi (1an) 453 6.44 5.36 5.84 6.03
Vén cha sé hiru 14,017 11,545 11,500 11,615 11,769 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 0.30 0.53 0.62 0.62 0.60
Téng vén chi s& hiru 14,017 11,545 11,500 11,615 11,769 EV/EBITDA BC (lan) 0.81 10.1 7.03 5.78 5.22
P/E (1an) 2.44 26.2 16.7 14.0 13.5
Téng ng phai tra va VCSH 17,699 13,309 13,514 13,473 13,599 P/E BC (l4n) 2.44 26.2 16.7 14.0 13.5
P/B (1&n) 0.97 1.18 1.18 1.17 1.16
BVPS (d) 35,820 29,502 29,386 29,680 30,073 Loisuét cd tic (%) 20.1 5.76 5.76 5.76 5.76
No' thudn*/(tién mét) (1,377) (1,242)  (252)  (976) (1,436)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 02/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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