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Bao cao Cap nhat nhanh

Khuyén nghi MUA
HOSE: DPM

Phan bén

Gia muctiéu (VND) 30.900
Gia hién tai (VND) 22.200
Ty l& tang gia 39,2%
Suét sinh Igi c8 tuc ky vong 0%
Téng ty suat Igi nhuan 39,2%

Dién bién gia ¢ phiéu (%)

YTD YTD YTD 12T
Tuyét déi 4.6 3.7 -9.0 -1.7
Tuong doi 3.7 7.9 -6.0 -20.4
Nguén: Bloomberg
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Ma Bloomberg DPM VN
Thép/Cao 52 tuan (VND) 21,550 - 35,800
SL luu hanh (triéu cp) 680
Vén hoa (ty déng) 14,822
Vén hoa (triéu USD) 561
Room kh8i ngoai con lai (%) 46.7
Ty lé cp luu hanh tu do (%) 40.4
KLGD TB 3 thang (cp) 3,164,063
VND/USD 26,401

Index: VNIndex / HNX 1776.46/293.59
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DPM-MUA

Ngay 05/08/2026

TCT Phan bon va Héa chat Dau khi (HOSE)

DPM céng bé KQKD Q2.2026 vugt xa du phéng clia chiing téi. Ly do chinh dén tu
bién Igi nhuan gbp téng tdt han du bao, va doanh thu tai chinh tdng manh nhd méi
trudng 13i suat cao.

Q2.2026, DPM dat doanh thu 6.985 ty déng (+31,8% yoy), LNST dat 915 ty déng
(tang 2,2 1an yoy). Liiy ké 6T.2026, doanh thu dat 12.608 ty déng (+33,8% yoy,
hoan thanh 71% ké& hoach nam va 72% du phéng ctia chung t6i), LNST dat 1.326
ty déng (tang 2,1 lan yoy, cao gap 2 lan ké hoach nam va hoan thanh 104% du
phéng ctia ching t6i).

Chung t6i diéu chinh tdng dy phong doanh thu va Igi nhuén ndm 2026 - tang trudng
1an lugt 19% va 75% so véindm 2025 (dy phong trudc day 1a 7% va 16%) dé phan anh
két qua tich cyc ciia Q2.2026. Mac du diéu chinh tdng du phong, tang trudng KQKD
giai doan cudi nam du kién s& chdm hon giai doan dau ndm do gia phan bon ure diéu
chinh giam cham méc 400 USD/tan trong thang 7 (so v&i muc dinh 850 USD/tan).

Bang phuong phap dinh gia DCF, ching t6i ra gia muc tiéu cla c8 phi€u 1a 30.900
déng/cp, tucng duong tiém nang tang gia 39% sau khi chia cé tuc. Khuyén nghi:
Mua.

KQKD tang trudng trong 6 thang dau ndm chi yéu nhd gia phan bon téng trong boi
canh cang thang dia chinh tri tai Trung D6ng, gia phan bén urea cé thdi diém dat méc
850 USD/tan trong thang 4/2026.

Trién vong trong 6 thang cudi ndm 2026 kém tich cuc hon nita ddu ndm, nhung van
6n dinh. Cu thé:

1. Gia Ure dugc hd trg: Xung dot dia chinh tri tai Trung Déng khién nguén cung
phan bén toan cau duy tritrang thai that chat. Gia Ure thé gidi du kién tiép tuc gir
muic trén 400 USD/t4n, va cé thé tang cao trén 500 USD/tan néu chién su leo
thang. Gia phan bon ure ky vong dat muc trung binh trén 500 USD/tan trong nam
2026 (ndm 2025 dat trung binh 410 USD/té&n).

2. DPay manh xuat khiu: Trong b8i cdnh gia phan bén tang cao dan dén rii ro giam
nhu cau tiéu thu trong nudc, cdngty dinh hudng ty trong xuat khdu chiém khoang
25 - 30% téng san lugng. Xuat khiu sang thi trudng Campuchia dugc ky vong sé
tiép tuc déng gop vao tang trudng trong giai doan cudinam.

3. Anh huéng El nino toan ciu Ién nhu ciu phan ure: Theo ditliéu ti Trung tam Du
bao Khi hau (NOAA), dot El Nifio hién tai co6 kha ndng duy tri dén dau ndm 2027.
Diéu nay cé thé gay ap luc trong ngdn han 1&én nhu ciu phan ure trén thé gidi.
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2024 2025 2026F 2027F
DT Thuén (ty déng) 13,496 16,564 19,698 18,927
Tang trudng (%) -1% 23% 19% -4%
EBITDA (ty déng) 1,111 1,846 2,896 2,038
Bién EBITDA (%) 8% 11% 15% 11%
LN rong (ty déng) 554 1,096 1,919 1,451
Tang trudng LN (%) 5% 98% 75% -24%
EPS (VND) 1,078 1,419 2,760 2,085
T&ng trudng (%) 5% -24% 238% -24%
ROE (%) 5% 10% 18% 13%
ROIC (%) 4% 7% 12% 9%
No rong/EBITDA (x) 3.1 2.3 1.9 2.8
PER (I&n) 20.6 27.2 8.0 10.6
EV/EBITDA (x) 19.7 10.7 6.4 9.0
PBR (I4n) 0.8 1.3 1.4 1.4
C8 tuc (nghin déng) 2,048 863 1,500 1,800
Suat sinh Igi c8 tuc (%) 9.2% 3.9% 6.8% 8.1%
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Tda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c Xily giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk®@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suat sinh Igi c8 tuic) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tiic) cao han 10% dén 20% so vdi gia thi trusng.
TRUNG LAP: néu gia muc tiéu (bao gém suat sinh Igi ¢ tuic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi ¢ tiic) thap hon 10% dén 20% so vdi gia thj trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi c¢é tuc) thap hon 20% so vdi gia thi trudng.

KHUYEN CAO

Vuildng nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén b mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vui ldng truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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