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Khuyén nghi: KHA QUAN
Gia hién tai (14/08/2025): 28.250 VND
Gid muc tiéu: 31.050 VND
% tang/giam gia: 10%
Thong s6 co ban:
Von hoéa (ty VND): 16.377,34
S6 lugng CP luu hanh: 679.934.260
KLCP dang niém yét: 391.400.000
KLGD trung binh 10 phién (CP): 7.431.270
Gia thap 52w: 15,410
Gia cao 52W: 29,900
S& hiru nha nudc: 59,58%
Sa& hiru NDT nudc ngoai: 8,42%
Free-float: 40,41%
Dién bién gia co phiéu
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Ngudn: SHS Research, FiinProX

2023

2024  2025F

Téng taisan 13.309,3 16.530,9 16.171,9

Vén chu 11.370,4
Doanh thu 13.569,2
L3i sau thué 529,8
ROE 4,2%
ROA 3,4%
EPS (VND) 1.327

BVPS (VND) 29.051

www.shs.com.vn

11.058,5 11.329,6
13.496,1 14.127,6
610,4 1.103,6
5,4% 9,9%
4,1% 6,7%
1599  1.524
28.254  16.661

TONG CONG TY PHAN BON VA HOA CHAT DAU KHi
(HOSE: DPM)

-14/08/2025

SHS Research duy tri khuyén nghi KHA QUAN vai c3
phiéu DPM, gid muc tiéu 31.200 VND/c6 phiéu,
upside 10% cung mot sd cap nhat sau:

Doanh thu thuan Quy 2/2025 dat 5.301 ty VND,
+34,3% YoY; +28,7% QoQ do Quy 2 la giai doan
cao diém clia mua vu phan bon; gid cac san pham
dau ra tdng manh: Gia ban Urea Q2 +16% YoY; gia
NPK Q2 +3% YoY. Lgi nhuan gop va lgi nhuan sau
thué tang manh, dat [an luot 896,9 ty VND;
+64,6% YOY va 413,2 ty VND; +75% YoY. Bién Igi
nhuén tang tot trong Q2/2025 do gia khi dau vao
dan ha nhiét; ky vong gia khi dau vao tiép tuc duy
tri & murc thap trong ntra cudi nam 2025 khi DPM
tién hanh ky hop déng mdi vai GAS, gilp cai thién
bién lgi nhuan cua doanh nghiép.

Ldy ké 6 thang dau nam 2025, doanh thu thuan
DPM dat 9.421 ty VND, +30% YoY; hoan thanh
73% k& hoach nam; Igi nhuan trudc thué dat
754,6 ty VND; +30% YoY; hoan thanh 184% ké
hoach nam; Igi nhuan sau thué dat 624,2 ty VND;
+24% YoY; hoan thanh 195% ké& hoach nam.

Phan bén chiu thué VAT 5% gilp nang kha nang
canh tranh véi hang nhap khau déng thai cai thién
bién Igi nhuan doanh nghiép.

Ky vong gia nguyén vat liéu dau vao van duy tri ¢
murc thap, nhu cau tiéu thu va gia phan bon duy
tri mlrc nén cao trong ntra cudi 2025.

Ngay 08/08/2025, DPM chét danh sach c6 dong
dé phat hanh c6 phiéu ting vén c6 phan tur
nguon quy dau tu phat trién, ty 1é hon 73,7%.

Doanh thu du phéng nam 2025 dat 14.127,6 ty
VND (+4,7% YoY), loi nhuan sau thué 1.103,6 ty
VND (+81% YoY), EPS dat 1.599 VND/CP tuong
ung P/E forward la 19,5x

RUI RO

RUi ro hé thdng: RUi ro bién déng gid nguyén vat
liéu dau vao va gid san pham dau ra

RUi ro hoat déng: (1) Rui ro vé déi thu canh tranh,
(2) RUi ro van hanh: DPM tién hanh bao dudng
tong thé trong Q4/2025, san lugng tiéu thy 2025
udc -3% YoY; (3) Rui ro vé méi truong.
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DPM ghi nhan Keét qua  poanh thu thuan Quy 2/2025 dat 5.301 ty VND, +34,3% YoY; +28,7% QoQ
kinh doanh 6 thang do Quy 2 Ia giai doan cao diém ctia mua vu phan boén; déng thoi gid cac san
dau nam ting truong pham dau ra clda doanh nghiép cling tang t6t trong quy nay: Gia ban Urea
&n tuong Q2 +16% YoY; gid NPK Q2 +3% YoY.

Loi nhuan gop dat 896,9 ty VND; +64,6% YoY; tuong ung bién lgi nhuan
gop 16,5% (+2,5% tr mirc 14% cua 2024). Bién Igi nhuan tdng tot trong
Q2/2025 do giad khi dau vao dan ha nhiét; ky vong gia khi dau vao tiép tuc
duy tri & murc thap trong nlra cudi nam 2025 khi DPM tién hanh ky hop
dong mai véi GAS, gilp cai thién bién lgi nhudn cla doanh nghiép.

Loi nhuan trudc thué tdng manh, dat 501,9 ty VND; +97%YoY; +99% QoQ;
trong do doanh thu hoat déng tai chinh dat 98,1ty VND; +87%YoY.

Loi nhudn sau thué dat 413,2 ty VND; +75% YoY; tuong irng EPS dat 888
VND/CP, tang hon 2 1an so véi clng ky.

Lly k& 6 thang dau nam 2025, doanh thu thuan DPM dat 9.421 ty VND,
+30% YoY; hoan thanh 73% k& hoach ndm; lgi nhuan trudc thué dat 754,6
ty VND; +30% YoY; hoan thanh 184% k& hoach nam; Igi nhuan sau thué
dat 624,2 ty VND; +24% YoY; hoan thanh 195% k& hoach nam.

Doanh thu, loi nhuén, bién LN gép 6M/2025 tang manh Loi nhuan thuan +24%YoY, hoan thanh 195% ké hoach

16,000 16% 18% 700 1,426 1,600
14,000 14% 16% 500 1,400
14% 1
12,000 12 % 500 1,029 1,078 ,200
10,000 e 1,000
10% 400
8,000 800
8% 300 820
6,000
6% 200
400
4,000 4%
100
2,000 . 29 200
. = M, . 0
2023 2024 6M/2025 2023 2024 6M/2025
Doanh thu tai chinh Lgi nhudn thudn e=ge=EPS

Doanh thu thuan s Lgi nhuan gop —-s=Bién LN gdp Shs R h
S Researc

Gia dau 8 thang dau nam giam 8% YoY Gia ban Urea cuia DPM 8 thang dau nam +13% YoY
100 510 44000
480 13000
90
450 12,000
420 11,000
80
390 10,000
9,000
70 360
330 8,000
L A N S A VR S S N
60 300 W @ Y RS @Y

2021 2022 2023 2024 2025F 2026F

. iy NPK e Urea
MFO (USD/tan, phai)

Trang 2



Bao cao phan tich doanh nghiép

SHS 5z
Tai chinh thinh vurgng

Du bao Két qua kinh doanh

Véi két qua kinh doanh va thi truong phan bon tich cuc trong H1/2025 (céac
doanh nghiép trong nganh dugc hudng lgi kép tir viéc giad khi dau vao giam va gia
phan bdén dau ra tdng - Bdo cdo nganh phan boén), SHS Research diéu chinh udéc

tinh doanh thu thuan 2025 dat 14.127,6 ty VND (+4,7% YoY, tang 11,8% so véi
du bdo trudc dd); loi nhuan sau thué dat 1.103,9 ty VND (+80,8% YoY, tang 109%

so véi du bao trudce); tuong Ung véi EPS 1.600 VND/C6 phiéu.

2024 2025F 2026F

ty VND %YoY ty VND %YoY ty VND %YoY
Doanh thu thuan 13,496 -0.5% 14,128 4.7% 14,296 1.2%
Hang hda phén bon  10,890.34 1.8% 11,455 5.2% 11,929 4.1%
Tu doanh 1,907.68 -11.0% 2,435 27.6% 2,410 -1.0%
Hda chat 815.50 -3.0% 749 -8.2% 848 13.2%
Loi nhuan gép 1,898.1 14.9%  2,500.5 31.7% 2,459.6 -1.6%
Bién Igi nhuan gép 14.1% 1.9% 17.7% 3.6% 17.2% -0.5%
Loi nhuan sau thué 610.4 15.2% 1,103.9 80.8% 1,052.4 -4.7%
EPS (VND/CP) 1,517.4 14.3% 1,599.1 5.4% 1,524.4 -4.7%

DPinh gia co phiéu

Chung téi dinh gid c6 phiéu DPM bang cach sir dung phuong phap chiét khau
dong tién FCFF. Theo do, gid muc tiéu (12 thang) ctia DPM sau khi diéu chinh du
phong la: 31.050 VND/cé phiéu, +10% so vdi gid dong clra 28.250 VND/c8 phiéu

vao ngay 14/08/2025.

Tong gia tri hién tai cha dong tién (triéu VND)

- Ng ngan va dai han (triéu VND)

Gia tri
14,252,190
3,422,026

+ Tién, tuong duong tién va dau tu tai chinh ngan han (triéu VND) 10,468,879

- Loi ich ¢6 déng khong kiém soat (triéu VND)

Gia tri von chu sd hitu (triéu VND)

S04 lugng ¢6 phiéu luu hanh

Gia muc tiéu (VND/cp)

177,419
21,121,624
680,000,000

31.061
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PHU LUC 1

(ty VND) 2023A 2024A 2025F  2026F
Tai san ngan han 9,565.1 13,221.9 12,331.8 11,893.5
Tién/tuong duong tién 1,241.6  1,004.9 1,552.2 989.5
Dau tu ngén han 5,385.0 9,464.0 7,756.7 7,862.8
Céc khoan phai thu 642.2 655.6 560.7 572.5
Hang ton kho 1,910.8  1,730.7 2,069.6 2,071.4
Tai san khac 385.5 366.8 392.7 397.3
Tai san dai han 3,744.2 3,309.0 3,842.2 3,628.6
Tai sén c6 dinh 2,988.4 2,713.3  3,089.8 2,728.2
Dau tu dai han 334 34.2 36.0 38.7
Xay dyng co ban d& dang 261.3 87.3 237.3 387.3
Tai san khac 461.0 474.2 4791 474.4
Téng tai san 13,309.3 16,530.9 16,174.0 15,522.2
No ngén han 1,484.5 5,071.2 4,349.2 3,662.9
Khodn phai tra 768.4 688.9 726.8 714.8
Ngudi mua tra tién trudc 124.3 216.9 137.1 138.7
Vay ng ngan han 0.0 3,422.0 2,8255 2,161.3
No khac 591.7 743.4 659.8 648.1
No dai han 279.6 223.7 301.0 303.0
Vay ng dai han 0.0 0.0 0.0 0.0
No khac 279.6 223.7 301.0 303.0
Téng ng 1,7641 52949 4,650.2 3,965.9
Vén cht sé hiru 11,370.4 11,058.5 11,329.9 11,346.5
Vén gop 3,914.0 3,914.0 6,800.0 6,800.0
Thang du von ¢cd phan 21.2 21.2 21.2 21.2
Loi nhuan giir lai 2,838.3 2,526.5 2,689.1 2,602.0
V6n khac 4,596.9 4,596.9 1,819.6 1,923.3
Lgi ich c6 déng thiéu s 174.8 177.4 194.0 209.8
Téng ng va vén CSH 13,309.3 16,530.9 16,174.0 15,522.2
(ty VND) 2023A 2024A 2025F 2026F

LCTT tur HD kinh doanh 9448 1,219.5 1,463.9 1,619.7

LCTT tlr HD dau tu 1,676.1 740.3  (342.4) 316.1

LCTT tur HD tai chinh (3,462.6) (1,412.5) (1,684.2) (1,123.2)
LCTT trong ky (842.3) 547.3 (562.7) 812.6
;;éu”f;c’"g duong €N ) og38 12416 10049  1,552.2

Tien/tuong duong ti€n 40416 10049 15522 9895

cudi ky

www.shs.com.vn

(ty VND) 2023A 2024A 2025F 2026F
Doanh thu 13,569.2 13,496.1 14,127.6 14,296.0
Gia von hang ban 11,917.4 11,598.1  11,627.0 11,836.4
Loi nhuéan goép 1,651.7 1,898.1 2,500.5 2,459.6
Chi phi hoat déng 1,350.8 1,466.4 1,369.5 1,384.9
Lgi nhuén hoat dong 300.9 431.7 1,131.1  1,074.7
Doanh thu tai chinh 457.6 369.1 296.7 272.4
Chi phi tai chinh 71.2 65.0 1071 89.7
Lgi nhuan khac 11.0 12.8 13.4 13.5
Lai/(16) tu cbng ty lién 27 26 26 26
doanh
Lgi nhuén trudce thué 691.0 742.9 1,327.9 1,264.8
Thué& TNDN 161.1 132.5 224.0 212.4
Loi nhuan sau thué 529.8 610.4 1,103.9 1,052.4
Lgi ich c6 déng thigu s6 10.4 16.5 16.6 15.8
LNST cuia cty me 519.5 593.9 1,087.4 1,036.6
% Bién LNST 3.9% 4.5% 7.8% 7.4%
EPS (VND) 1,327.2 1,517.4 1,599.1 1,524.4
(ty VND) 2023A 2024A 2025F 2026F

Chi s6 dinh gia

SLCP luu hanh (triéu cp) 391,400 391,400 680,000 680,000

EPS (VND) 1,327 1,517 1,599 1,524
Chi s6 sinh 16i

Bién LN gdp 12.2% 14.1% 17.7% 17.2%
Bién LN rong 3.8% 4.4% 7.7% 7.3%
ROE 42%  5.4%  99%  9.3%
ROA 3.4% 41% 6.8% 6.6%
Chi s6 don bay (lan)

Chi s6 thanh toan l3i vay 14.6 16.5 13.4 15.1
Ty s6 ng vay/tng taisan  0.0% 20.7%  17.5% 13.9%
Ty s6 ng vay/VCSH 0.0% 30.5% 24.5% 18.7%
H.s0 TT hién hanh 6.4 2.6 2.8 3.2
H.s6 thanh toan nhanh 4.9 2.2 2.3 2.6
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tlr 20% trd Ién trong khoang thaoi gian 12 thang

Kha quan: Ky vong tang gia tir 10% - 20% trong khoang thdi gian 12 thang

Nam gilr: Ky vong tang gia dén 10% trong khodng thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thai gian 12 thang

Giam ty trong: Ky vong giam gia 20% trd 1én trong khoang thai gian 12 thang

Can luu y: Day la nhirng ma cd phi€u cé nhitng théng tin bat thudong hay co giao dich bat thuong... co
anh hudng trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau tu)

Khong khuyén nghi: B& phan nghién clru dang hodc sé nghién ctru cd phi€u nay nhung khong dua ra
khuyén nghi hay gid muc tiéu vi ly do chu quan hodc chi dé tuan thu cac qui dinh cla luat va/hoac
chinh sach cong ty trong cac truong hop nhat dinh tranh cac xung dét lgi ich, vi du nhu SHS dang
thuc hién tu van chién lugc, IPO...

Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phi€éu khéng duge dua ra do chua cé du
thong tin co s& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc

tiéu trudc do, néu co, khdng cé hiéu lyc doi vdéi c6 phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bao cdo nghién ctru nay da dugc xem xét can trong, tuy
nhién Céng ty C6 phan Chiung khoan Sai Gon - Ha Noi (SHS) khéng chiu bat ky mét trach
nhiém nao déi vdi tinh chinh xdc cua nhiing théng tin duoc dé cdp dén trong bao cao. Cac quan
diém, nhan dinh va danh gia trong bdo cao nay la quan diém cd nhan cua cac chuyén vién phén
tich ma khéng dai dién cho quan diém cua SHS.

Bdo cdo nay chi nham muc tiéu cung cdp théng tin, khéng phai va sé khéng dugc hiéu la mét 1oi
dé nghi hodc mét 16i moi chao dé€ thuc hién bat cur giao dich chirng khodn hodc céng cu tai
chinh nao khac. Ngudoi doc chi nén str dung bao cao nghién cutu nay nhu la mét nguén théng tin
tham khao. SHS khéng chiu trach nhiém vé bt cu két qua nao phat sinh ttr viéc st dung ndi
dung cua bao cdo dudi moi hinh thtrc.

D liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

Moi théng tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé& chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngé Quyén, Phudng  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phuong Thanh
Clra Nam, Ha Noi Phuong Sai Gon, TP. HCM Khé, Thanh phé Da Nang

Tel: 84.24.38181888 Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.24.38181688 Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact@shs.com.vn Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
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SHS

Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



