Vietcap

DPM - LNST quy 2 tang 2,3 1an YoY; tuy nhién, du bao LNST
nam 2026 doi mat véi rdi ro gidm - Bao cdo KQKD

Doanh Nghiép

Chung t6i nhan thay rui ro giam d6i vai du bao LNST sau Igi ich CDTS bao c4o nam 2026 (2
nghin ty dong, +82% YoY), du van can thém danh gia chi tiét, do gia ban trung binh uré co thé
thap hon ky vong (sau khi giam manh k€& tur thoa thuan hoa binh My-Iran, gia uré Trung Bong
trung binh tir dau quy 3 dén nay dat 390 USD/tan, -20% YoY; -43% QoQ), va chi phi khi dau vao
co kha nang cao hon du kién.

Chung t6i hién co khuy&n nghi PHU HOP THI TRUGNG dsi véi DPM, véi gia muc tiéu 1a 28.000
dong/cG phiéu.

KQKD nlta ddu nam 2026 (6T 2026): Doanh thu dat 12,6 nghin ty dong (+34% YoY, hoan thanh
khoang 62% du bao nam 2026 cua chung t6i); trong khi LNST sau Igi ich CDTS béo céo dat 1,3
nghin ty dong (tang 2,2 1an YoY va hoan thanh khoang 68% du bao nam 2026 ctia chung t6i).

+ Doanh thu tang trudng chu yéu nhé: (1) gid ban trung binh uré tang 27% YoY; (2) san luong
ban NPK tang 15% YoY; va (3) doanh thu hang nhap khdu tang 79% YoY (theo udc tinh cua
chung t6i). Cac yéu té nay lan at tac dong tu viéc san lugng ban uré giam 13% Yoy.

+ Bién Ioi nhuan gop tang 4,2 diém % YoY 1én muc 20,7%. Chung téi cho rang muc cai thién nay
chu yéu dudc thuc ddy bdi: (1) bién Igi nhuan gdp mang uré tang, do gia ban tang manh hon chi
phi khi dau vao; va (2) dong gop tu hang tén kho co gia von théap.

+ LNST sau Igi ich CDTS bao cao tang 2,2 1an YoY, chi yéu nhd KQKD tich cuc clia mang uré.

KQKD quy 2/2026: Doanh thu dat 7 nghin ty déng (+32% YoY), trong khi LNST sau Igi ich CDTS
béo céo dat 920 ty déng (tang 2,3 1an YoY).

+ San lugng ban: Uré dat 198 nghin tan (-25% YoY); va NPK dat 85 nghin tan (-3% YoY).

+ Theo udc tinh clia chung t6i, muc tang cla doanh thu chu yéu dugc thic day bai: (1) doanh
thu uré tang 9% YoY (do gia ban trung binh tang 44% YoY, qua dé 1an at muc giam 25% YoY cua
san lugng ban); va (2) doanh thu hang nhap khau tang 2,11an YoY.

+ Loi nhuan gop tang 86% YoY, chi yéu nhd Igi nhudn gdp udc tinh tu: (1) mang uré tang 65%
YoY nhd& san lugng va bién Igi nhuan cai thién; va (2) hang nhap khiu tang 2,11an YoY (nhd dong
gop tuhang ton kho cé gia von thap).

+ LNST sau lgi ich CDTS bao cao tang manh, phu hgp vai muc tang truéng cao cua Igi nhudn
gop.
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KQKD quy 2 & 6T 2026 clia DPM

Ty déng

Gié khi dau vao (USD/triéu BTU), bao gém
thué GTGT*

Gia ban uré Trung Bong (VND/kg)*
Gia ban uré trung binh (VND/kg)*
T6ng san lugng ban uré (nghin tan)*
Doanh thu

Gia von hang ban

Lgi nhuan gép

Chi phi ban hang & marketing

Chi phiquan ly

Lgi nhuén tu HBKD

Thu nhép tai chinh

Chi phi tai chinh

Trong do, chi phi lai vay

L&i/I6 rong khac

LNTT

LNST
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Q2 Q2 % 6T 6T
2025 2026 YoY 2025 2026 YoY

10,4 12,3 18% 10,5 1,7 N%

400 689 72% 402 611 52%
10.800 15.500 44910.650 13.500 27%

264  198-25% 502 437 -13%
5.301 6.986 32% 9.421 12.609 34%
-4.404 -5.321 21%-7.869-10.003 27%

897 1.665 86% 1.552 2.606 68%

-267 -312 17% -518 -594 14%
-187  -414121%  -347 -596 72%
442 939112% 687 1.416106%
98 187 91% 130  270107%

-41  -36-12%  -68 -81 20%

-33  -37 11%  -58 -80 38%

1 25 N.M. 4 25 N.M.

502 1.116122% 755 1.631116%

413 930125% 624 1.341115%

% % dubao

2026

103%

111%

103%

51%

62%

63%

57%

48%

52%

65%

69%

51%

62%

N.M.

68%

67%
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LNST sau lgiichCBTS 403 920128% 608 1.322 117% 68%
EBITDA 540 1.046 94% 881 1.619 84% 63%
Bién Igi nhuan ppts

Bién LN gbp 16,9% 23,8% 6,9 16,5% 20,7% 4,2 16,9%

Nguén: DPM, Vietcap (* Vietcap udc tinh)
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