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Experiencing a favorable year

(VND billion) Q1-FY26 Q4-FY25 +/- QoQ Q1-FY25 +/-YoY
Net Revenue 5,623 3414 65% 4,120 36%
NPAT-MI 401 229 75% 205 96%
EBIT 477 45 971% 245 95%
EBIT Margin 8% 1% +718 bps 6% +255 bps

Source: DPM, RongViet Securities
Q1/2026 Results show a strong start

e |n Q1/2026, DPM's net revenue reached VND 5,623 billion (+36% YoY), and NPAT-MI
reached VND 401 billion (+96% YoY). Revenue growth was driven by both key business
segments. The Urea segment’s selling price increased by 8,4% YoY, while output stayed
stable at 239 thousand tons. The NPK segment's revenue increased by 70% YoY, driven by
a 50% rise in output and a 13% rise in selling prices. NPK's significant growth was driven
by increased advertising and efforts to gain market share.

e In Q1/2026, the gross profit margin rose to 16.7%, up from 15.9% last year, due to Urea
selling prices increasing faster than the input gas’s cost. Financial revenue increased by
156% YoY to VND 82.3 billion, driven by a significant rise in interest from deposits and
loans. Selling expenses rose 12% YoY, largely due to increased advertising costs.
Administrative expenses increased 15% YoY, primarily due to higher personnel costs.

FY26-27 Outlook: Short-term advantages from rising fertiliser prices.

e In Q2/2026, DPM is projected to see strong revenue and profit growth, with net revenue
expected to reach VND 7,266 billion (+37% YoY) and NPAT-MI is estimated at VND 868
billion (+115% YoY). This growth is driven by a 35% increase in both selling prices and
output. The gross profit margin is expected to rise to 23% from 16.9%, driven by a 35%
YoY increase in Urea prices, while input gas prices are expected to increase at a slower
rate of 13% YoY.

e Ureaprices are expected to fluctuate significantly due to the ongoing Middle East conflict.
In 2026, prices are projected to rise by an average of 25% YoY, reaching around VND
14,327/kg (approximately USD 550/ton). However, in 2027, prices are forecasted to
decline by 5% YoY.

e For 2026/2027, DPM's revenue is projected at VND 21,618 billion/20,635 billion (+29%
YoY/ -5% YoY), while NPAT-MI is expected to be VND 1,918 billion/1,645 billion (+79%
YoY/-14% YoY), with an EPS of VND 2,822.

Recommendation

Compared to the fertiliser industry report updated on 03/10/2026, we have increased our 2026
NPAT-MI forecast for DPM to VND 1,918 billion, up from VND 1,161 billion. This adjustment is due
to a 25% YoY increase in Urea prices and a 20% YoY increase in NPK prices, assuming a Brent oil
price of USD 80 per barrel.

The fair value of DPM stock is VND 26,600 per share, based on the discounted cash flow (FCFF)
and P/B valuation methods. Considering a cash dividend of VND 1,500 over the next 12 months,
the total expected return on DPM stock is 22% based on the closing price from 23 June 2026. Most
positive news is already reflected in the recent rally. Therefore, we recommend a BUY stance on
DPM stock.

June, 2026
BUY +22%
Market price (VND) 23,000
Target price (VND) 26,600
Expected cash dividend VND 1,500
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Q1-FY26 Results show a strong start

In Q1/2026, DPM's net revenue reached VND 5,623 billion (+36% YoY), and NPAT-MI reached VND 401 billion (+96% YoY). Revenue growth
was driven by both key business segments. Specifically, Urea segment growth resulted from a 8,4% YoY increase in selling price, while
production stayed stable at 234 (-2% YoY). The NPK segment is projected to grow by 72% YoY, driven by a 15% increase in selling prices and
output reaching 59 thousand tons, a 50% increase from last year. NPK production outpaced Urea due to the company's focus on promoting
this segment.

In Q1/2026, gross margin in Q1/2026 improved to 16.7%, up from 15.9% in the same period last year. The expansion was primarily driven by
a strong improvement in the Urea segment margin, which rose sharply from 17% to 28%, as Urea selling prices increased 8.4% YoY while
gas input costs rose at a slower pace of 6.3% YoY. Selling prices rose more slowly than expected, driven by increased exports in Q2 2026. In
Q1/2026, DPM’s Financial revenue rose to VND 82.3 billion (+156% YoY), driven by higher interest from deposits and loans, which totalled
VND 70.1 billion, up from VND 22.6 billion in Q1 2025.

In Q1/2026, financial expenses rose to VND 44 billion, up from VND 256 billion, largely due to a spike in interest expenses to VND 43.6 billion.
Selling expenses totalled VND 281 billion (+12% YoY). This increase was largely driven by advertising costs, which rose to VND 96 billion—
an increase of VND 45 billion or 88% YoY.

Q1/2026 administrative expenses hit VND 182 billion (+15% YoY), primarily driven by a 22% rise in management personnel costs.

Regarding operational efficiency, the company's inventory days remained stable at 59 in Q1/2026, up 4 days from the same period last year
(Table 10). Meanwhile, receivable days rose by 14 days compared to the same period, due to a surge in exports in the last month of Q1/2026,
which resulted in longer debt collection times.

Table 1: DPM's Business Results in Q1/2026

Unit: VND billion Q1/2026 Q1/2025 +/-YoY Q4/2025

Revenue 5,623 4,120 36% 3,414 65%
- Urea 2,650 2,494 6% 1,730 53%
+Volume (thousand tons) 234 239 -2% 153 53%
+Selling price (VND/kg) 11,325 10,450 8% 11,300 0%
-NPK 725 428 69% 338 115%
+Volume (thousand tons) 59 39 50% 30 98%
+Selling price (VND/kg) 12,275 10,900 13% 11,310 9%
- Others 2,248 1,198 88% 1,347 67%
Gross profit 941 655 44% 668 41%
-Urea 742 424 75% 414 79%
-NPK 72 34 112% 61 19%
- Others 127 197 (1) 194 -35%
Gross margin 17% 16% +84 bps 20% -283 bps
-Urea 28% 17% +1,100 bps 24% +410 bps
-NPK 10% 8% +200 bps 18% -800 bps
- Others 2% 5% -252 bps 6% -343 bps
SG&A expenses 464 410 13% 624 -26%
SG&A expenses/revenue ratio 8% 10% -170 bps 18% -1,001 bps
EBIT 476 243 96% 42 1,036%
Financial income 82 32 156% 240 -66%
Financial expenses 44 25 73% 49 -12%
PBT 514 253 103% 240 114%
Minority interest 9 6 51% 3 195%
NPAT-MI 401 205 96% 282 42%
NPAT-MI margin 7% 5% +216 bps 8% -111 bps

Source: DPM, RongViet Securities
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Figure 1: DPM's quarterly average Urea selling price (VND

thousand/kg, left) and growth (%, right)
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Source: DPM, RongViet Securities

Figure 3: Quarterly Urea sales volume (thousand tons, left)

and growth (%, right)
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Source: DPM, RongViet Securities

Q2-FY26 earnings are expected to rise due to higher exports

Figure 2: DPM's quarterly average NPK selling price (VND
thousand/kg, left) and growth (%, right)
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Figure 4: Quarterly NPK sales volume (thousand tons,
left) and growth (%, right)
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Source: DPM, RongViet Securities

In Q2/2026, net revenue is estimated at VND 7,266 billion (+37% YoY), and NPAT-Ml is estimated at VND 868 billion (+115% YoY). The Urea
segment is the main growth driver, projected to generate VND 4,090 billion (+44% YoY) due to a 35% YoY rise in the average Urea selling
price, while consumption volume remains steady compared to the same period, with a strong expectation that export volume will increase
significantly to offset the decline in domestic volume. The NPK and wholesale segments have grown significantly, driven by a 20% YoY

increase in selling prices.

In Q2/2026, gross profit margin is projected to increase to 23% from 16.9%. In particular, the Urea segment's gross margin is projected to
rise from 23% to 32%, driven by a 44% YoY increase in selling prices, despite an estimated 13% YoY rise in gas prices.

Please refer to important disclosures at the end of this report
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Table 2: DPM's business results in Q2/2026

Unit: VND billion Q2/2026F +/-YoY Assumptions

Revenue 7,194 36% 28%

-Urea 4,030 42% 52%

+Volume (thousand tons) 264 0% 13% Volumes are expected to remain unchanged from last year, with exports offsetting

the decline in domestic consumption amid high prices.

Although the selling price rose alongside Middle East Urea prices, the overall

average has not increased significantly. This is because the selling price only

+Selling price (VND/kg) 15,289 42% 35% spiked in March, and export prices are set 2-4 weeks in advance, limiting the
average price rise. By the end of March 2026, the retail price was around VND
18,000/kg (+50 % YTD).

-NPK 1,328 31% 83%

Strong growth resulted from high consumer demand following a change in the
+Volume (thousand tons) 90 5% 53% company's sales strategy, along with Urea prices rising faster than NPK prices,

which temporarily increased demand for NPK.

The selling price is expected to rise in line with world prices when fertiliser costs
+Selling price (VND/kg) 14,730 25% 20% increase significantly. However, the NPK segment is highly competitive, leading to
slower price increases than those seen with urea.

The Trading segment is experiencing strong growth, with DAP and Potash fertiliser

-Gt LR 28% ~18% prices projected to rise by 20% YoY.

Gross profit 1,640 83% 74%

-Urea 1,327 103% 79%

-NPK 226 39% 212%

- Others 88 10% -31%

Gross margin 23% +588 bps +607 bps
Significant growth has been driven by a 44% YoY increase in selling prices, which

-Urea 33% +992 bps +492 bps is linked to global Urea price trends. Meanwhile input gas prices rose at a slower
rate of 13% YoY.

-NPK 17% +100 bps +700 bps NF.’K sales are gxpecFed to grow as Fhe company purchases input materials at low
prices and selling prices gradually rise.

- Others 1% -29 bps -103 bps
Selling expenses have increased by 50% YoY, up from 40% YoY, as the company

SG&A expenses (578) 227% 2250 implem.ents a new sa.\les strateg.y to en hanc.e the NPK seg ment. A(.:lditiona.lly,
domestic transport prices have slightly have risen following increases in gasoline
prices.

SG{&A expenses/revenue 8% -54bps -21bps

ratio

EBIT 1,062 140% 123%
Interest income from deposits is expected to decline compared to the same period
last year. This was due to higher interest rates, prompting the company to

Financial income 69 -30% -17% proactively reduce its deposit balances to supplement working capital rather than
relying on external borrowings. As a result, the company’s deposits decreased
sharply by 42% YoY.

Financial expenses (32) -196% 173% The company is .expec.ted to reduce its loan obligations as interest rates rise,
leading to lower financial expenses.

PBT 1,093 118% 112%

Minority interest 9 -13% 0%

NPAT-MI 866 115% 116%

NPAT-MI margin 12% +444 bps +490 bps

Source: DPM, RongViet Securities
2026-2027 Outlook - Seizing opportunities
The average domestic Urea selling price for 2026 is set at VND 14,327/kg (+25% YoY and equivalent to USD 550/ton). This is a 35% decrease

from the recent peak of USD 850/ton. Urea prices are expected to peak in Q2 2026, then stabilise and gradually decline by the end of the
year as oil prices drop following a resolution of the conflictin the Middle East.

In the base case, Brent oil prices are expected to average around USD 80 per barrel in 2026. In 2027, the average selling price is projected to
decline by 5% YoY due to fluctuations in Brent oil prices and a high base in 2026, but it will remain above USD 500 per ton.

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 4
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Table 3: DPM's revenue forecast for the 2026-27

Unit: VND billion

2027

Comments

+/-YoY

Revenue 16,820 21,618 29% 20,635 -5% Revenue increases with growth in the Urea segment.
- Urea 9439 11,563 23% 11,299 -2%
In 2026, output is projected to decrease slightly, with export volume
increasing to 200,000 tons (+41% YoY). This rise will offset a 5% YoY
+Volume (thousand tons) 824 847 3% 872 3% decline in the domestic market, driven by high prices that are impacting
consumption demand. In 2027, selling prices will drop slightly due to the
high base in 2026, which will increase consumption demand again.
Urea prices are expected to increase in line with Middle East fertiliser
+Selling price (VND/kg) 11,462 14,327 25% 13,611 -5% prices, averaging around USD 550 per ton for the entire year of 2026/2027.
In April 2026, the average retail Urea price was VND 17,200/kg (+53% YoY).
-NPK 2,301 3,757 63% 3,569 -5%
Experiencing significant growth due to high consumption demand after
+Volume (thousand tons) 184 250 36% 250 0% the company altered its §ales strategy. Additionally, as Qrea prices rose
more quickly than NPK prices, there was a temporary shift in consumption
demand towards NPK.
Selling prices are expected to rise alongside global prices when fertiliser
+Selling price (VND/kg) 12524 15.029 20% 14277 506 costs ir)c.rease sic_.;nifi.cantly. However, .thc? NPK segment is highly
competitive, resulting in a lower rate of price increases compared to Urea.
In April 2026, NPK price reached about VND 16,000/kg (+30% YoY).
- Others 5,081 6,297 24% 5,766 -8%
Net revenue 16,564 21,363 29% 20,391 -5%
Gross profit 2,939 4,389 49% 3,921 -11%
-Urea 1,733 2,866 65% 2,473 -14%
- NPK 162 606 275% 550 -9%
- Others 331 364 10% 345 -5%
Gross margin 18% 20% +256 bps 19% -130 bps
In 2026, gross margin improved due to a 25% YoY increase in selling
-Urea 18% 25% +642 bps 22% -290bps prices, while Brent crude oil prices increased by 19% YoY. In 2027, the
gross margin is expected to decrease due to lower selling prices.
Gross margin increased due to higher selling prices and a substantial
-NPK 7% 16% 125 15% RS inventory of low-cost raw materials accumulated in Q4/2025.
- Others 7% 6% -72 bps 6%  +20bps
SG&A expenses rose due to a 50% YoY increase in selling expenses, up
SG&A expenses 1929 2315 20% 2210 506 from 20% YoY in the previous year, as the company implemented a new
! ! ! sales strategy for the NPK segment. Additionally, domestic transport
prices increased slightly due to rising gasoline prices.
SG&A
. 12% 0% -1,165 bps 0% 0bps
expenses/revenue ratio
EBIT 987 2,045 107% 1,685 -18%
Deposit interest income declined slightly due to gradually rising interest
Financial income 487 401 18% 374 7% rates. I.n response, the company reduced its reliance on exter.nal
borrowings and utilized deposit balances to supplement working capital,
resulting in an estimated 10% YoY decrease in deposit balances.
Financial expenses 142 122 14% 58 539 ::I;:-ased due to a 21% YoY increase in total short-term and long-term
PBT 1,350 2,340 73% 2,014 -14%
Minority interest 22 24 10% 26 10%
NPAT-MI 1,073 1,918 79% 1,645 -14%
NPAT-MI margin 6% 9% +250 bps 8% -91 bps
Source: RongViet Securities
Table 4: Key assumptions after adjustment
2025E 2026F 2027F 2028F 2029F 2030F CAGR 2025-2030F
Domestic Urea selling price 11,462 14,327 13611 13,774 13,939 14,105 4.2%
(VND/kg)
YoY 12.5% 25% -5.0% 1.2% 1.2% 1.2%
NPK selling price (VND/kg) 12,524 15,029 14,277 14,449 14,621 14,795 3.4%
YoY 9% 20% -5% 1% 1% 1%
Total Urea fertilizer sales volume 824 847 872 892 909 909 2.0%
(thousand tons)
Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 5
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YoY

Urea fertilizer export volume
(thousand tons)

YoY

NPK fertilizer sales volume
(thousand tons)

YoY

Trading fertilizer volume
(thousand tons)

YoY

NH3 fertilizer volume (thousand
tons)

YoY

UFC 85 volume

YoY

Input gas price (USD/mmbtu)
YoY

Brent oil price (USD/Barrel)
YoY

Source: RongViet Securities

Working capital management
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After the 2023-2024 period, DPM's Cash Conversion Cycle (CCC) rose sharply from 50 days to 105 days in 2025. We anticipate it will decrease

to 95-97 days in 2026-2027:

e Inventory days are expected to decrease to 90 days. In 2025, DPM struggled to sell goods due to storms and floods at the end of the
year, resulting in high inventory levels in Q4/2025. In 2026, the weather changed to El Nifio, leading to a rapid increase in selling
prices, which helped the company boost exports and reduce inventory.

® Receivable days are projected to drop to 28 days as better selling prices encourage agents to settle debts sooner, similar to the

2021-2022 period when high prices resulted in an average of 10 receivable days.

e Payable days are expected to average 30 days, returning to the 2023-2025 level and lower than the 2019-2022 period.

Overall, in 2025, the cash conversion cycle was still high compared to the 2015-2020 period, which ranged from 64 to 82 days, and the 2023-
2024 period, which was about 50 days. In the coming period, we expect weather-related instability to subside, allowing the company to

enhance its inventory and sales policies, thereby shortening the cash conversion cycle and improving capital efficiency.

Table 5: Working capital

Growth
2022 2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
Receivable days 9 17 18 31 28 27 8 0 13 3) (1)
Inventory days 131 59 54 92 90 90 (72) 4) 38 2) -
Payable days 29 24 22 18 21 22 (6) 2) 4) 3 1
Cash conversion cycle 111 52 50 105 97 95 (58) 2) 54 (8) 2)

Source: DPM, RongViet Securities

Profitability rebounds from the low in 2023 due to rising selling prices.

After hitting a low of 4.1% in 2023, DPM’s ROE is projected to rise to over 14.7% by 2027, driven primarily by increased net profit margins.

Specifically:

e Net profit margin improves along with gross margin when selling prices are expected to rise by 25% in 2026 but fall by 5% in 2027,
influenced by global Urea prices amid political instability between Iran and Israel.

e Asset turnover is likely to rise due to high selling prices, establishing a new baseline that supports revenue at a higher level relative to
total assets. For 2026-2027, we anticipate the company will gradually lower its debt due to strong profit growth. However, a slight

increase in interest rates is likely to affect treasury operations, returning it to the 2015-2018 levels, when this ratio was approximately

0.9x.

Please refer to important disclosures at the end of this report
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e Financial leverage is projected to reduce to 1 time in 2025-2026 as the company maintains high profits while decreasing treasury
operations and debt.

Table 6: DUPONT analysis for DPM's profitability

2022 2023 2024 2025 | 2026F  2027F 2023 2024 2025 2026F 2027F

ROE 450% 41%  47%  95% | 147% 122% | -4094bps +67bps +472bps +527bps  -257 bps
In which:

Net profit margin 299% 38%  40%  65% | 90%  81% | -2605bps +16bps +249bps +250bps  -91 bps

Asset turnover 1.18 0.88 0.90 0.97 1.18 1.14 -26% 3% 7% 22% -3%

Financial leverage 13 12 13 15 1.0 1.0 -5% 8% 15% -34% 0%
Gross margin 42% 12% 14% 18% 21% 19% | -2,991bps +189bps +368bps +280bps -132bps
Urea selling price (VND thousand/kg) 15789 10,174 10,188 11,462 | 14327 13,611 -36% 0% 13% 25% -5%
Input gas price (USD/MMBtu) 969 1050 10.11 1004 | 1097 1076 8% -4% -1% 9% -2%

Source: DPM, RongViet Securities
VALUATION

We have raised the profit forecast for 2026/27 by 65% and 31%, respectively, due to an increase in the average selling price to USD 550/ton
(VND 14,327/kg, +25% YoY). This adjustment is driven by ongoing Iran-Israel tensions, which are expected to push Brent oil prices up to an
average of USD 80/barrel from USD 65/barrel.

Valuation assumptions using the FCFF method: We reduced the WACC from 13% to 12.3% because the risk-free rate decreased to 4.3%
from 5%, and the beta was adjusted from 1.2 to 1.0, based on 5-year beta data from Bloomberg. The target EV/EBITDA ratio rose from 5.32
to 5.4 times due to higher revenue from the NPK segment, which has a higher EV/EBITDA ratio than the Urea segment. The target EV/EBITDA
multiple is lower than DPM's 2021-2025 average of 6.2x but higher than the fertiliser industry's 2025 median of 5.3x (Table 6).

Accordingly, we have raised the one-year target price by 8% to VND 26,600 per share, reflecting projected P/E ratios of 9.4x for 2026 and
11.0x for 2027. We recommend a NEUTRAL rating for DPM stock, expecting a total return of 2% compared to the closing price on 05/20/2026,
including a cash dividend of VND 1,500 over the next 12 months.

LONG-TERM VALUATION USING FCFF METHOD

DCF Assumptions Value Valuation Summary Unit: VND billion

WACC 2026 12.37% DCF projection time 5years

Effective tax rate 20.00% Discountable free cash flow 12,410
Cost of equity 13.30% + Cash & equivalents at valuation date 8,832

Risk-free rate 5.00% - Debt (3,521)

Equity risk premium 9.00% Equity value 17,720
Beta 1 Number of outstanding shares (million shares) 680

Exit EV/EBITDA 5.42 Equity value per share (VND) 26,068

Source: RongViet Securities

Target EV/EBITDA ratio for DPM

Target EV/EBITDA Segment/total profit proportion Target EV/EBITDA
Urea fertilizer segment 532 55% 3.1
NPK fertilizer segment 5.92 17% 1.0
Other segments 532 28% 14
Total target EV/EBITDA 5.42
Source: Rong Viet Securities
Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 7
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Sensitivity table for DPM's Equity Value per Share using the FCFF method (VND/share)

Exit EV/EBITDA
342 4.42 542 6.42 742
9% | 23918 26,155 | 28,392 | 30,629 32,867
WACC | 11% | 22,854 24911 | 26,969 | 29,026 31,083
12% | 22,180 24,124 | 26,068 | 28,012 29,956
15% | 20,998 22,745 | 24,492 | 26,239 27,987
17% | 20,186 21,800 | 23,414 | 25,027 26,641

Source: RongViet Securities

VALUATION USING THE COMPARATIVE METHOD (P/B)

Table 7: Financial indicators of companies in the same Urea industry as DPM

2025 trailing P/E 2025 trailing P/B 2025 trailing EV/EBITDA 2025 Netrevenue (USD  Marketcap
Company (x) (x) (x) million) (USD
million)
DCM VN 10.2 1.6 53 640 658
DHB VN 190.6 33 44 167 79
CF Industries Holdings (USA) 8.1 24 5.0 7,084 12,063
China BlueChemical (China) 10.3 0.5 374 1,675 1,433
China XLX Fertiliser (China) 10.6 1.1 7.4 3,529 1,479
Urea fertilizer industry average 46 1.8 11.9 2,618 3,142.5
Urea fertilizer industry median 10.3 1.6 53 1,675 1,433
DPM VN 15.6 1.3 7.5 637 575
Source: Bloomberg, RongViet Securities
Table 8: Financial indicators of companies in the same NPK industry as DPM
Compan 2025 trailing P/E 2025 trailing P/B 2025 trailing EV/EBITDA 2025 Net revenue (USD Market cap
pany (x) x) x) million) (USD)
BFCVN 8.75 1.77 6.11 408.30 92.84
Nutrien Ltd 14.29 1.17 6.73 26,885.00 29,801.68
Yara International ASA 7.68 1.20 5.35 15,623.00 10,511.58
Urea fertilizer industry 10.24 138 6.07 14,305.43 13,468.70
average
NPK fertilizerindustry 8.75 1.20 6.11 15,623.00 10,511.58
median
Source: Bloomberg, RongViet Securities
We are keeping the target P/B ratio at 1.4x for the short-term valuation method, as recorded in the updated on
03/10/2026.
Sensitivity table for DPM's Equity Value per Share using P/B (VND/share)
P/B
0.42 0.92 1.42 1.92
Book value | 2026F 19,174 | 8,053 17,640 27,227 36,813
2027F 19914 | 8,364 18,321 28,278 38,236
Source: RongViet Securities
Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 8
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VALUATION SUMMARY
Method Price Weight Contribution
P/B (1.4x) 27,227 50% 13,613
-5Y DCF (WACC: 12.3%; EV/EBITDA: 5.4x) 26,068 50% 13,034
Target price 26,600
Cash dividend in the next 1 year 1,500
2026 target P/E 94
Source: DPM, RongViet Securities
Appendix
Table 9: Q1-2026 business results
(VND billion) Q1/2026 Q4/2025 +/-(qoq) Q1/2025 +/- (yoy)
Revenue 5,623 3,414 65% 4,120 36%
Gross profit 941 668 41% 655 44%
Selling and administrative expenses 464 624 -26% 410 13%
EBITDA 574 140 311% 343 67%
EBIT 476 42 1,036% 243 96%
Financial revenue 82 240 -66% 32 156%
Financial expenses 44 49 -12% 25 73%
Depreciation 29 98 1% 100 -1%
Other income 0.66 13.30 -95% 3 -75%
Profit before tax 515 245 110% 253 104%
NPAT-MI 402 229 75% 205 96%
Source: DPM, RongViet Securities
Table 10: Q1-2026 business performance
Indicator Q1/2026 Q4/2025 +/-(qoq) Q1/2025 +/-(yoy)
Profitability indicators
Gross profit margin 17% 20% -283 bps 16% +367 bps
EBITDA/Revenue 10% 4% +612 bps 8% -424 bps
EBIT/Revenue 8% 1% +723 bps 6% -468 bps
Net profit margin 7% 8% -111 bps 5% +328 bps
Operational efficiency
- Inventory days 59 113 (54) 55 4
- Receivable days 32 37 4) 18 14
- Payable days 19 22 3) 28 (8)
Leverage
Total debt/Total Equity 35% 35% -20 bps 35% +39 bps
Source: DPM, RongViet Securities
Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 9



RONGVEET

SECURITIES DPM | Valuation Update
VND bn VND bn
INCOME STATEMENT 2024A 2025A 2026F 2027F BALANCE SHEET 2024A 2025A 2026F 2027F
Net revenue 13,496 16,564 21,363 20,391 Cash & Equivalents 1,005 1,168 1,507 1,438
COGS 11,598 13,626 16,974 16,471 Short-term investment 9,464 7,835 7,052 6,346
Gross profit 1,898 2,939 4,389 3,921 Receivables 653 1,390 1,639 1,508
SG&A expense 1,540 1,929 2,315 2,210 Inventories 1,731 3,434 4,185 4,061
Finance income 369 487 401 374 Other current assets 367 683 881 841
Finance expense 48 142 122 58 Tangible fixed assets 2,122 1,989 1,854 1,780
Other profit (13) (5) (13) (14) Intangible fixed assets 859 894 883 873
EBT 667 1,350 2,340 2,014 Long-term investment 34 35 35 35
Corporate income tax 115 258 398 342 Other non-current assets 317 348 449 429
Minority of interest 17 22 24 26 Total assets 16,552 17,776 18,485 17,312
NPAT-MI 538 1,073 1,918 1,645 Trade payables 691 671 981 997
EBIT 358 1,010 2,074 1,711 Short-term debt 3,422 4,164 2,499 847
EBITDA 752 1,400 2,373 2,018 Other short-term debt 1,086 1,193 1,648 1,573
% Short-term debt 174 215 300 309
FINANCIAL RATIOS 2024A 2025A 2026F 2027F Total liabilities 5,372 6,244 5,427 3,725
YoY growth (%) Paid-in capital 3,912 6,798 6,798 6,798
Net sales -1% 23% 29% -5% Treasury shares 2,470 2,656 3,555 4,180
EBITDA 7% 86% 70% -15% Retained earnings 4,798 2,079 2,681 2,559
NPAT-MI 4% 100% 79% -14% Total equity 11,180 11,533 13,033 13,537
Total assets 24% 7% 4% -6%
Total equity -3% 3% 13% 4% VALUATION RATIOS 2024A 2025A 2026F 2027F
EPS (VND) 1,375 1,579 2,822 2,420
Profitability ratios (%) P/E (x) 32 32 10 1"
Gross margin 14% 18% 21% 19% BV (VND) 28,580 16,966 19,174 19,914
EBITDA margin 6% 8% 1% 10% P/B (x) 1.2 1.1 14 14
EBIT margin 3% 6% 10% 8% DPS (VND) 2000 1500 1500 1500
Net margin 4% 6% 9% 8% Dividend yield (%) 6% 7% 5% 5%
ROA 3% 6% 10% 10% VALUATION MODEL PRICE Weight AVERAGE
ROE 5% 9% 15% 12% P/B 27,200 50% 13,600
Efficiency ratios (days) (ngay) FCFF 26,000 50% 13,000
Days AR on hands 18 31 28 27 Target price (VND/share) 100% 26,600
Day Invenroty on hands 54 92 920 20 VALUATION HISTORY PRICE RECOMMENDATION TIME
Day AP 22 18 21 22 Dec 2025 24,600 ACCUMULATE 1 YEAR
Liquidity ratios (x) (1an) Jun 2026 26,600 BUY 1 YEAR
Current 25 24 3.0 4.2
Quick 2.1 1.7 2.0 2.7
Solvency ratios (%)
Total liabilities/total equity 32% 35% 29% 22%
Short-term debt/Total equity 2% 2% 2% 2%
Long-term debt/Total equity 0% 0% 0% 0%
Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 10
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VALUATION UPDATE

This report is created for the purpose of providing investors with an insight into the discussed company that may assist them in the decision-making process. The
report comprises analyses and projections that are based on the most up-to-date information with the objective that is to determine the reasonable value of the
stock at the time such analyses are performed. Through this report. we strive to convey the complete assessment and opinions of the analyst relevant to the discussed
company. To send us feedbacks and/or receive more information. investors may contact the assigned analyst or our client support department.

RATING GUIDANCE

Ratings BUY ACCUMULATE HOLD REDUCE SELL
Total Return including Dividends in 12-month horizon >20% 5% to 20% -5% to 5% -20% to -5% <-20%
ABOUT US

RongViet Securities Corporation (RongViet) was established in 2006. licensed to perform the complete range of securities services including brokerage. financial
investment. underwriting. financial and investment advisory and securities depository. RongViet now has an operating network that spreads across the country. Our
major shareholders. also our strategic partners. are reputable institutions. i.e Eximbank. Viet Dragon Fund Management. etc... Along with a team of the professional
and dynamic staffs. RongViet has the man power as well as the financial capacity to bring our clients the most suitable and efficient products and services. Especially.
RongViet was one of the very first securities firms to pay the adequate attention to the development of a team of analysts and the provision of useful research report
to investors.

The Analysis and Investment Advisory Department of RongViet Securities provides research reports on the macro-economy. securities market and investment
strategy along with industry and company reports and daily and weekly market reviews.

RESEARCH CENTER

Lam Nguyen

Head of Research

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

Lam Do Ha Tran

Senior Manager Operation Manager
lam.dt@vdsc.com.vn ha.ttn@vdsc.com.vn

+ 84 28 6299 2006 (1524) + 84 28 6299 2006 (1526)

Please refer to important disclosures at the end of this report
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DISCLAIMERS

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to sell or
a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular needs of any
specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. This research is
to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their own decisions. VDSC shall not
be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in this publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research analyst's
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or
completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject to
change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or party
for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Viet Dragon Securities Corp. (“VDSC”), a company authorized to engage in securities activities in Vietnam. VDSC s not a
registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided
by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the specific
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research reportis not guaranteed
to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report. Neither VDSC nor any of its
directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research
report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of VDSC.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of
non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S.
securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other
than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to future
performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly,
may fall or rise against the interest of investors. Any recommendation or opinion contained in this research report may become outdated as a consequence of
changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and
valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior.

RESEARCH DISCLOSURES

Third Party Research

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is authorized
to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered broker-dealer. Rong
Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents of, or the views expressed in,
research reports prepared by Rong Viet.

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information
provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27" Floor, New York, NY 10017. A representative of
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Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect any transaction to buy
or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of this research report, subject to
the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including recording
or the use of any information storage and retrieval system, without written permission from.

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident
outside the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered
or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc. and,
therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities
held by a research analyst account.

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not received
compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek compensation
for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of equity securities of the
subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the publication of this report. As of
the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities.

About Tellimer

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services to
trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its customers.
Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in place to identify
and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer's conflict of interest policy is available at
www.tellimer.com/requlatory-information.

Distribution

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without the
written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution only under
such circumstances as may be permitted by applicable law.

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein.

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The information
herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules nor compensation
scheme may be applied.

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority (“DFSA”").
Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act upon it.

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes should
inform themselves about, and observe, any such restriction.

Disclaimers

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal or
agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas,
units, divisions, groups of Tellimer.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of non-U.S.
issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable
to those in effect within the United States. The value of any investment or income from any securities or related financial instruments discussed in this report
denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income
from such securities or related financial instruments.

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of ownership
may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures and may even
be effected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in available currency rates
and exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which are the subject matter of the
report are necessarily considered.
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