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

Bao cao nhanh Ngay 02/2/2026

Mua vao Q4/2025: Losi nhuan thuan tang 5,4 lan so vé&i
Gia muc tiéu: VND30,000 < . " "

Tiém nang tang/giam: 25.5% cung ky

Gia cd phiéu (dong) (29/1/2026) ZE = Loi nhuan thuan Q4 tang 5,4 1an so voi ciing ky dat 230 ty dong, trén doanh
gzzgﬁmﬁrgz udn (@) 15‘41?_22’1;)'; thu thuan 3.414 ty dong (tang 7,9% so véi cling ky) nho chi phi khi dau vao
GTGD (bq 5 phién) (tr.d) 23,450 giam va gia ban uré tang. Tuy nhién, lgi nhuan thuan thap hon 23% so véi
Vén héa thi trwong (ty d) 16,252 ky vong cua HSC.

Vén hoéa trj truong (tr.USD) 624 ) . .

2:9 SE ';‘P’: gé"h (‘[-6;2 iy gig = Lginhuén thuan nam 2025 dat 1.074 ty dong (tang trwéng 81%) trén doanh
S P NN dome o 156 thu thuan 16.564 ty dong (tang trudng 22,7%). Két qua trén hoan thanh Ian
Gi6i han ty & s& hiru NN 50.0% lwvot 101% va 94% dw bao doanh thu thuan va lgi nhuan thuan cho ca nam
Ty 1& s& hiru cia NN 27.0% 2025 cua chL'Jng toi.

Ty |é freefloat 0%

€0 Géng 16n PVN(59.6%)  w Sau khi gia co phiéu tang 5% trong 1 thang, DPM dang giao dich v&i P/E

Nguon: Cong ty, Ube tinh cda HSC dw phong 12 thang i a 12,8 Ian, thap hon 0,2 d léch chuan so véi binh

quan tlr thang 1/2022 & mirc 14,3 1an.

Biéu do gia
DPM (VND) VN30 Index (Gia diéu chinh)
gt Sw kién: Céng bé KQKD Q4/2025
2230 DPM cong bd KQKD Q4/2025 virng chac. Doanh thu thuan tang 7,9% 1én 3.414
taa00 ty dong, cao hon 6% so va&i ky vong cia HSC. Loi nhuén thuan virng chac &
14000 murc 230 ty dong, tang 535% so v&i cung ky nhwng thap hon 23% so voi duw
. 1 bao clia ching té6i & mirc 298 ty dong do ty suat lgi nhuan gép thap hon ky
3 ‘.Jlmlu...luu.......n.llilnwihm..h.m.]inthu.uu.\.ii\ | vong.
Nguén: Céng ty, FactSet  Trong nam 2025, doanh thu thuan tang trudng 22,7% dat 16.564 ty dong va
o loi nhuén thuan tang trwéng 81% dat 1.074 ty dong. Ket qua nay hoan thanh
° = ' h'nh vadinh S remrrrmery |20 0ot 101% va 94% du bao doanh thu va loi nhuan thuan cho ca ném, thap
uol nam: [] - - - ~ ’ s N > ’ A
DT thuan (ty ddng) 134% 16366 15557  NOM MOt chut so v&i ky vong cua ching toi.
EBITDA dc (ty ddng) 756 1,747 1,806 > X . n n > “n .2 A o \
LNTT (ty ddng) eo 1404 1512 1Yy suat lgi nhuan gop cai thién 7,2 diem phan tram nho
LNT BC (ty déng) 538 1,142 1,270 H It s A Y A Y 2 A
T wo 40 a7 chiphikhi dau vao thap va hoan thué GTGT
EPS BC (d6 791 1,680 1,867 . ~ ~ o PR P > A .
DPS (darfg?ng) 1500 1200 1500 Loi nhue_{n gop Q4 tang 70,2% so vOi cung ky 1én 668 ty dong, vu:c_)’t xa mirc
BVPS (ddng) 16,441 17,344 17,642 tang trwdng doanh thu 7,9%. Theo d6, ty suat lgi nhuan gép cai thién Ién
;::jg:g Eggg’é((i/;)) ;ig 1;; (230-335; 19,6% tlr 12,4% trong Q4/2024. Méac du cai thién manh, ty suat lgi nhuan van
Tang truéng DPS (%) @50) (00) 250 thaphon dy bao cia chung téi & mirc 22%.
Ty suét EBITDA BC (% 5.60 10.7 11.6 N A yen Y N X , , . , ;s A N
T§ :ﬂ:, LNTT (%) ) 496 943 104 Mac du so liéu chi tiet chwa dwgc coéng bo, HSC wéce tinh chi phi khi dau vao
Ty Suét LNT BC (%) 398 698 816  trong Q4/2025 & mirc 8,9 USD/mmbtu, gidam 17% so véi cung ky va gidm 5%
L{y"fhtgn‘/erCSTH(z/;’/)) sy 12 %99 s0 v&i quy trwdc. Chung t6i cling woc tinh DPM da ghi nhan khoang 200 ty
ROAE (%) 473 994 107 dong tién hoé’n thué GTGT trong‘Q4/2025, do mat hang phan bon da du diéu
ROACE (%) 313 112 112 kién dwoc khau trir thué GTGT dau vao ké tw thang 7/2025.
EV/doanh thu (Ién\) 0.70 0.60 0.64 X ) . y .
EV/EBITDA BC (lan) 124 560 549 Ban gOc bang tiéng Anh cua bao cao nay duoc phat hanh vao ngay 30/1.
P/E BC (lan) 30.2 14.2 12.8
P/B (1an) 1.45 1.38 1.35 (Xem tiép trang 2)
Loi suét cb tirc (%) 6.28 5.02 6.28
Nguon: Bloomberg, HSC ubc tinh  Bang 1: KQKD Q4/2025 va ca nam 2025, DPM
M6 ta doanh nghiép Q4/24 Q4/25 L
mhé séu':_)gue‘at4 \:)él/p?sn rr:fgéi tr;h?” bon hang dau Viét Doanh thu thuan 3,164 3,414 7.9% 13,496 16,564 22.7%
am, chiem 97 Thi phan Thi Infong urea. Gia vén hang ban (2,771)  (2,746) 0.9%  (11,598) (13,626) 17.5%
Loi nhuan gép 393 668 70.2% 1,898 2,939 54.8%
Ty suét loi nhuan 0 o, 7.2diém 0 0 3.7 diém
90D (%) 124%  19.6% % 14.1% 17.7% %
Chuyén vién phan tich Loi nhuan tai chinh 99 188 89.8% 304 322 6.0%
Triwong Héng Kim Chi phi QL&BH (498) (623) 25.2% (1,466)  (1,929) 31.5%
Trwéng phong il Pl el Sl 157% 18.3% 48d€M  yhg0  q16y O8dEm
kim.thong@hsc.com.vn doanh thu (%) OA’ OA’
+84 24 3933 4693 Ext. 4850 Loi nhuan khac 2 11 553.1% 4 18 304.6%
LNTT 70 245 251.9% 743 1,353 82.2%
Tran HwongMy LNST 41 233 473.4% 610 1,096 79.5%
Gl @, gl ety T Dy Loi nhuan thun 36 230 5352% 504 1074  80.8%
my.th@hsc.com.vn Noudn-DPM
+84 28 3823 3299 Ext. 362 guon:
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 02/2/2026

Tinh chung ca nam 2025, ty suat loi nhuan gop tang lén 17,7% tir mirc 14,1%
trong nam 2024, chd yéu nhé gia dau FO gidm va gia uré on dinh tai thi trwdng
trong nwéec.

Loi nhuan HP tai chinh cai thién, bu dap mét phan chi phi
ban hang & quan ly

Loi nhuéan HD tai chinh dat 188 ty ddng, tdng 90% so v&i cung ky, cha yéu nhoy
thu nhap 1ai thuan tang vot 94% so v&i cung ky 1én 233 ty dong.

Trong khi do, chi phi ban hang & quan ly tang 25,2% so v&i cung ky 1én 623 ty
dong, chu yéu do chi phi ban hang tang 42% so véi cung ky, bao gom 19 ty
dong chi phi an sinh xa hoi (trong khi Q4/2024 cé khoan hoan nhap dw phong

21 ty ddng). Do d6, ty 1& chi phi ban hang & quan ly/doanh thu tang lén 18,3%,
tir mirc 13,4% trong Q4/2024.

Trong nam 2025, ty 1é chi phi ban hang & quan ly/doanh thu dat 11,6%, cao
hon so v&i mirc 10,9% trong nam 2024.
Duy tri khuyén nghi Mua vao va giir nguyén gia muc tiéu

Sau khi gia cb phiéu tang 5% trong 1 thang, DPM dang giao dich véi P/E dw
phéng 12 thang téi la 12,8 1an, thap hon 0,2 d6 léch chuén so véi binh quan
tr thang 1/2022 & murc 14,3 1an. Chung t6i duy tri khuyén nghi Mua vao va gi
nguyén gia muc tiéu 30.0004.
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Bao cao nhanh - Téng CTCP Phan bén va Héa chat Dau khi (DPM)

BCTC va chi s tai chinh chu chét
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Ngay 02/2/2026

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

0.72
13.9
31.3
31.3
1.41
8.37

14.1 18.6 187 188
5.60 10.7 16 118
398 698 816 824
172 219 17.2 17.2
(054) 213  (494) 067
7.26 131 335 219
3.52 112 1.1 1.64

352 196 (20.3)  1.64
3.52 112 111 164
(250) (20.0) 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

0.70 0.60 0.64 0.65
12.4 5.60 5.49 5.54
30.2 10.2 12.8 12.6
30.2 14.2 12.8 12.6
1.45 1.38 1.35 1.33
6.28 5.02 6.28 6.28
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao nhanh - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 02/2/2026

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
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