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Pam Phi My (DPM)

Hudng Igi tir gia ban
knuyénnghi - Khong xép hang
1Q26 — KQKD tich cuc

- 1Q26, DPM ghi nhan doanh thu dat 5,623 ty déng, tdng 36.5% n/n. Trong
do sy tang trwdng chi yéu dwoc thic day béi gia ban tdng manh:

Gamucteu N.A

. R R Théng ké

o Theo thong ké cua chL'mgx toi, woe tinh gia ban cac san pham Uré VNindex (06/05, didm) 1891
(~23%n/n, va cac san pham NPK (~22% n/n) trong 1Q26 ghi nhan Gi4 cp (06/05, ddng) 26,550
sy tang trwdng tich cuc theo xu hwéng cla gia phan bén thé gioi Vén hoa (ty déng) 17,916
(hinh 3, 4). SLCP Ivu hanh (tridu) 680
Caol Thép 52 tuan (déng) 34,000/18,457
o Trong khi, san lwgng tiéu thu cac loai phan bén ghi nhan 438 ngan GTGDTB 6T (ty déng) 188
tAn, +14% n/n. Cu thé: Uré: 239 ngan tén, di ngang svck, NPK: 59 Ty 16 CP tw do/ S& hru NN (%) 40.4/5.5

ngan tan, tding 50% n/n va phan bén nhap khau 140 ngan tan, +31% Cd ddng Ion (%)
n/n (hinh 2). PWN 59.89
No6ng Nghiép Nghé An 4.07
Su tang nhanh san lwong NPK so véi dién bién di ngang san lugng Khac 36.26

tiéu thu Ure theo chung t6i dén ti viéc cac dai ly kha ndng da gia
tang tich trir NPK nhiéu hon dé hwéng loi vé xu huéng gia, khi gia
NPK tlr ddu ndm dén cudi thang 02/2026 hau nhu it bién déng, trong
khi gia Ure da tang 14% trong cung th&i gian nay (hinh 3, 4).

Bién dong gia cd phiéu

1T 6T 12T
Tuyét dbi (%) (3.8) 11.4 404
Tuwong d6i véi VNI (%p)  (16.8) (8.2) (14.7)

- Loi nhuan gop téng trwdng manh mé véi 941 ty déng, +44% n/n, véi bién
lgi nhuan gop dat 16.7%, tang 0.8 dpt n/n va giam 2.8 dpt g/q (hinh 6). Sy

gidm bién lgi nhuan q/q theo chang téi chd yéu dén to sy gia tang ty trong ® (o0
6ng

cla hai loai phan bon NPK va nhap khau vén c6 bién Ioi nhuan thap hon 30 |
dang ké so v&i Urea, Hon 1a sy thay gia khi dau vao trong sén xuét Ure, khi zz W

gia khi binh quan 1Q26 chi tang nhe 2%, v&i gia trung binh 10.03 15 |

Xu hwéng gia cd phiéu

USD/mmBTU (hinh 5). 10 |

X ] 5|
- LNST dat 411 ty déng, +95% n/n hay 77% q/q cha yéu tir sy tang lgi nhuan o . . . .
gop, trong khi cac chi phi va doanh thu khac it cé sy bién dong dang ké. 0524 1124 0525 1125 052

Ngudn: Bloomberg

2021A 2022A 2023A 2024A 2025A
Doanh thu (ty ddng) 12,882 18,745 13,720 13,657 16,820
Tang trwdng (% n/n) 64.7 45.7 (27.2) 0.5) 22.7
LN hoat déng (ty déng) 3,646 6,587 690 665 1,335
LN rong (ty ddng) 3,172 5,585 530 554 1,096
EPS (ddng) 7,415 14,218 1,327 1,374 1,234
Tang trwéng (% n/n) 424.2 91.7 (90.7) 35 (10.2)
EBITDA (ty dong) 4,080 6,819 704 752 1,400
PE (x) 55 2.4 26.1 17.4 215
EV/EBITDA (x) 3.6 1.8 17.7 15.9 15.2
PB (x) 1.53 0.95 1.19 0.85 1.59
ROE (%) 33.5 45.7 4.1 4.8 9.6
Suét sinh lgi cb tirc (%) 12.17 20.86 5.78 6.28 -
Ghi cha: LN rong, EPS and ROE dua trén lgi nhuan sau thué ctia cong ty me Phbng phén tich

Nguon: FiinproX, KIS Research researchdept@kisvn.vn

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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KQKD 2Q26F dw bao van tich cuc

- Ban lanh dao tin twdng KQKD 2Q26F cia DPM van ghi nhan mic ting
trwdng tich cwe, du LNST cung ky 2Q2025 da dwgc ghi nhan & mirc cao.
Theo ching t6i, dw bao nay coé tinh kha thi cao khi:

o Dién bién gia phan trong trong thang 4 va dau thang 5/2026 van
gilt & mirc kha cao v&i gia urea binh quan & mic 17.3 ngan
dong/kg (+52.4% n/n) va NPK 16-16-8 & mirc 16.1 ngan dong/kg

(+30.6% n/n).

o San lwgng tiéu thu ndi dia dw bao kha nang tang trwdng nhe khi
thoi tiét tai Nam Bo va Tay Nguyén dang dién bién thuan loi khi
mua mwa dén sé&m va nhiéu hon so véi dw bao ddu nam sé di vao

pha El-nino.

Bang 1. Tém tat KQKD 1Q26 cia DPM

(ty VND, %, % dpt )

1Q25
Doanh thu 4,120
LNHD 245
Bién LNHD 5.9
LNTT 253
LNST 211

2Q25
5,301
442
8.3
502
413

3Q25
3,729
278
75
353
239

4Q25 1Q26
3,414 5,623
45 477
13 8.5
245 515
233 411

QIQ
64.7
962.6
7.2
109.6
76.5

N/N
36.5
95.0

25
103.6
94.8

Ngudn: D liéu cong ty, FiinproX, KIS Research

Hinh 1. Téng doanh thu ghi nhian ting 36.5% n/n, trong

Hinh 2. ... san ludng tiéu thu cac loai phan bén ghi nhan,

doé: +14% n/n
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Ngudn: D liéu cong ty , KIS Research

Ngudn: D liéu cong ty , KIS Research
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Hinh 3. ... Su ting truéng doanh thu chu yéu dudc thirc
2e L ox es g s erprn : Hinh 4. ... va NPK tang ~22% n/n
day day béi su ting gia ban, gia Uré ~23% n/n ... 9 /
Ure, 000 dong/k i NPK, 000 d6ng/k i
9 Urea Gia tb I NPK 16-16-8 Gia tb
20 17 r
T04/26: 16.1; +31% n/n
18 T04/26: 17.3; +52% n 16 r
16 r 15 1Q26: 14.5; +22% n/n
14 1Q26: 13.1; +23% 4 r
12 13
1Q25: 12.0
10 F 12
8 11 F
6 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 10 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
n nwmwwLwLwmLwmwuLwmLwmLuwmLwmLumw o uwu o n wnwLwLwmiLwmlLwmwuLwmLuwmLuwmLwmLumuwwuwu o
N &N AN AN AN AN AN AN AN AN AN AN NN AN N AN AN AN AN AN AN AN NN AN AN NN
H AN F N O N B O H AN o ANM T Y AN F O N DD H AN o N
O OO O OO0 oo - +- +#H O O o o OO OO0 O 0O 0o oo - +# +#H O O o o

Ngudn: Agromonitor , KIS Research

Ngudn: Agromonitor , KIS Research :
Ghi chu: Gia ban da bao gom VAT, tham khao xu hwéng gia NPK 16-16-8 Viét Nhat

Ghi chu: Gia ban da bao gdm VAT

Hinh 5. ... Két hop véi gia khi diau vao trong 1Q26 ting cham hon gia ban

Gia khi, USD/ mmBTU
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Ngudn: Di¥ liéu cong ty, KISVN
Chu thich: Gia khi dau vao tir 3Q2025 khdng bao gdm VAT 10%

Hinh 6. Lgi nhuan gop+44% n/n, tuy nhién bién Igi nhuan

gop giam vé con 16.7% chu yéu dén tir su gia ting ty N >
trong ciia hai loai phan bon NPK va nhap khiu vén co bien T 7- LNST dat 441ty dong, +95% n/n
Igi nhuén thap
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Ngudn: D liéu cong ty , KIS Research Ngudn: D liéu cong ty , KIS Research
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= Tdng quan cong ty

Tbéng cong ty Phan bon va Hoa chét Dau khi (DPM), con goi 1a Phan bén Phi My, dugc thanh lap ndm 2003 va
1a don vi thanh vién ctia Tap doan DAu khi Viét Nam (PVN). DPM chuyén san xuét va kinh doanh phan bén va
héa chét, chl yéu la uré dudi thwong hiéu "Pha M§". Céng ty van hanh Nha may Dam Phi My véi cong suét
hang nam khoang 800.000 tan uré, déng thdi tham gia phan phéi NPK, amoniac va cac san pham héa chat khac

trén toan quéc.

m Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyeén téc danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lién trwdc clia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoéc céc bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra céng chiing cb phiéu cta cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khéng nhan duoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao cao
trong 12 thang qua; CTCP Chung khoan KIS Viét Nam hoéc cac bén lién quan khong ky vong hoac tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau tw tir
cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chrng khoan KIS Viét Nam hodc cé bén lién quan khéng tao l1ap thj trwerng cho cb phiéu clia céng ty dwoc phan tich trong bao céo tai thoi diém phat hanh
bao céo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan ciia cong ty dwoc phan tich trong bao cdo tai ngay 7/05/2026.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho céac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 7/05/2026.
CTCP Chtng khoan KIS Viét Nam khdng phat hanh chirng quy&n cé dam bam véi ¢b phiéu Dam Phi My (DPM) va hién khong 1a cong ty tao 1ap thi truéng.

Nguoi thue hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thyc hién va phat hanh béi phong phan tich cia CTCP Chirng
khoan KIS Viét Nam, cong ty dwoc cip gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngwoi thuc
hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam.
Bao c4o nay khéng duwoc sao chup, nhan ban hodc xuét ban (toan bo hodc tirng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng duoc
sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay duwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot d& nghi mua hodc
ban hoac khuyén khich mua hodc ban bat c» khoan dau tw nao. Khi xay dwng ban bao céo nay, chung tdi hoan toan da khéng can nhéc vé cac
muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu céu cu thé clia cac nha déu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao danh gla ca nhan hoic tw van clia chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ¢ nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chtng khoan KIS Viét Nam khéng dam bao nha dau tw sé dat
duoc loi nhuén hodc duwoc chia sé loi nhuén tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac nhan sy
cép cao, giam dbc va nhan vién tuyén bb mién trir trach nhiém véi cac khoan 16 hoac t6n that lién quan dén viéc st dung toan bd hodc mét phan
bao cao nay. Thong tin va nhan dinh cé thé thay di bat ctv Itic nao ma khdng can bao truwéc va cé thé khac hodc nguoc voi quan diém duwoc
thé hién trong cac mang kinh doanh khéc clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cung phai dwa trén cac danh gia ca
nhan cta khach hang, va bao céo phan tich nay va cac tai liéu marketing khéng thé dwoc siv dung nhw la chirng ¢t cho cac tranh chép phap ly
lién quan dén céac quyét dinh dau tu.

Ban quyén © 2026 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéqg dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc trng
phan) hoac tiét 16 cho bat ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




