" . FPT Securities BAO CAO DINH GIA LAN DAU

NGANH PHAN BON Ngay 19 thang 08 nam 2026
CONG TY CO PHAN PHAN BON BINH DIEN (HOSE: BFC)

Vii Tuan Anh Gia hién tai: 47.900 £ .

Chuyén vién Tw van dau tw Khuyén nghi

Gia muc tiéu: 53.300 =

Email: anhvt3@fpts.com.vn ) THEO DOI

Dién thoai: 1900 6446 Tang/(giam): +11,27%

Nguwoi phé duyét bao cao: VNG TAY LAI TRUOC NHI’NG CON SONG LON

Lé Thi Kiéu Oanh Chuing t6i khuyén nghi THEO DOI di véi ¢b phiéu BFC voéi gia muc

Trwdng phong Tw van dau tw tiéu la 53.300 VND/cp, cao hon 11,27% so v&i gia dong clra ngay

Dién bién gia cé phiéu BFC va VN-Index 19/08/2026 (bang phwong phap chiét khdu dong tién FCFF va
FCFE) (chi tiét). Vung gia khuyén nghi mua tai 46.300 déng/cp va
ban tai m&rc gia muc tiéu 53.300 (ty suét sinh 1&i ky vong 1a 15%).
LUAN DIEM DAU TU

2026F: Doanh thu ctia BFC dat 10.892 ty dong (ting 2,6% YoY),
co s& dy bao dén ti:
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P ¢ g @ « Gia ban NPK binh quan dw bao dat 15,1 triéu déng/tén
BFC e VNindex (+13,0% YoY) do gia phan don neo & mirc cao (+15,0% YoY),
bi anh hwéng b&i xung dot My-Iran, theo dé bién Igi nhuan gép
Thong tin giao dich (19/08/2026) dat 11,43%, gidm 1,05 dpt YoY.
Gia hién tai (VND/cp) 47.900 e San lwong tiéu thu 2026F dw bao dat 715.310 tan, giam
Gia cao nhét 52 tuan (VND/cp) 76.100 9,5% YoY voi: ]
Gia thAp nhét 52 tuan (VND/cp) 41.000 San lwoeng tai thi trgib’n,g néihdia dw b‘éo datA 601.996 tan (-
S6 Irong CP niém yét (triéu op) 5717 12,0% YoYz do (,1) gia ban phan NPK binh quén neo cao, dat
— : ! 15,1 triéu dong/tan (+13,0% YoY), (2) hién twong El Nifio cyc
S0 lwgng CP luu hanh (triéu cp) 57,17 doan gay kho han, (3) gia néng san cé xu huéng giadm.
KLGD binh quén 30 ngay (cp) 130.376 San lwong tai thi trwong xuat khau (Campuchia) dat
% s& hiru nwé'c ngoai 0,1% 113.314 tan (+6,9% YoY) nhd kha nang duy tri vi thé dan dau
Vén héa (ty VND) 2791 va mang lu6i phan phdi rong, dap (rng duoc nhu cau canh tac
P/E trailing 12 thang (14n) 13,67x & nwéc nay. (chi tiét)
EPS trailing 12 thang (VND/cp) 3950 Giaidoan 2027F-2030F: Doanh thu ciia BFC dw bao tang trvéng

véi CAGR= 2,8%/nam.

Téng quan doanh nghiép e San lwong tiéu thu giai doan 2027F-2030F ky vong phuc

Ten CTCP Phan bon Binh héi véii CAGR= 2,36%/nam nho:

bien San lwong tai thi trwéng ndi dia ting 1,5%/nam, dwoc hd

C12/21 Quéc 16 1 A, Xa ’:]ro’ ’bO’I n:u c:audphhan bon’\’:z;chacr:ﬁvtulng cay cébng nghiép va xu
Dia chi Tan Kién, Huyén Binh wong chuyen dich sang NFR chatfuong cao. -

Chanh, TP.H6 Chi Minh San lwong tai thj trrd'ng xuat khau tang 6,9%/nam, nhd nhu

cau s dung NPK cta néng dan ting, dwoc hé tro bdi xu

Doanh thu chinh Sép Xura“]t’ VéhkinhN?Do}?nh hwéng mé rong cac cay tréng xuét khau cé gia tri cao

phan phue hop e Gia ban NPK binh quan giam 12,0% YoY trong nam 2027F,

sau d6 6n dinh quanh 13 triéu ddng/tAn dén nam 2030F khi gia

Chi phi chinh Urea, DAP, Kali - s . o X A
phan don dau vao ha nhiét. Theo do6, bién lgi nhuan gbép dat

Lo thé h Chét lwong san pham, trung binh 12,84%, cao hon 0,84 dpt so v&i giai doan 2021-
trg,lnh © can thuong hiéu va hé théng 2025. (chi tiét)
phan phoi YEU TO THEO DOI: Bién déng gia phan don diu vao (Urea,
Canh tranh trong nganh, DAP, Kali), chiém trung binh 87% chi phi nguyén vat liéu. (chi tiét)
Rui ro chinh bién ddng chi phi nguyén

vat liéu
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A. TONG QUAN DOANH NGHIEP

Cong ty ¢6 phan phan bén Binh Dién (HOSE: BFC) |4 thanh vién truc
thudc Tap doan Hoa Chét Viét Nam, dwoc thanh 1ap vao nam 1973 voi
tén goi ban dau 1a Thanh Tai Phan bén Céng ty (Thataco). Thang 10 nam
2015, Cong ty niém yét trén san HSX v&i ma cb phiéu BFC. Sau gan 53
nam hinh thanh va phat trién, vbn diéu 1& cta BFC hién tai dat 571,7 ty
dong.

Hoat déng kinh doanh chii yéu ctia BFC 1a s&n xuét phan phirc hop NPK,
s& hiru thwong hiéu virng manh va dan dau vé nang luc san xuét va thi
phan tiéu thu NPK ndi dia.

I. Lich st hinh thanh va mét s6 dau méc phat trién quan trong

1. Lich str hinh thanh va phat trién

*Thanh 1ap cong ty v&i tén goi Thataco, dat nén moéng cho hoat ddng san xuét kinh

1973 doanh phan bon

*Duwoc chuyén giao cho nha nwoc, hoat dong véi tén goi la Xi nghiép phan bon Binh

1976 Pién Il, tap trung vao san xuét va cung &ng phan bén phuc vu néng nghiép

*Xay dyng thwong hiéu phan bon "DAU TRAU", dong thdi mé rong cac dong phan
phtrc hop NPK phuc vu nhiéu nhém cay trong

»Cong ty chinh thirc hoat dong duai hinh thirc cong ty c6 phan voi von diéu I& 397 ty
dong, ban dau gia lan dau thanh cong 7.371.000 co phan

«Tang von tir 397 ty dong 1én 476 ty dong thong qua hinh thirc chao ban cb phan cho
€0 déng hién hiru

+Niém yét trén S& Giao dich Chirng khoan Tp.HCM (HSX)

*Khanh thanh nha may Binh Dién-Ninh Binh v&i cong suét thiét ké hai giai doan la
400 nghin tAn NPK/n&m, van hanh véi cong suét thuc té giai doan 1 1a 200 nghin tan
NPK/nam

« Nang vén diéu Ié Ién 571,68 ty ddng ndm 2016 bang hinh thirc phat hanh cb phiéu
thwéng va duy tri dén nay

+Téng cdng suét toan hé théng dat 975.000 tAn phan bén/nam.

+Tap trung san xuét va phat trién cac loai phan bén NPK chét lwong cao, phi hop véi
dinh hwéng phat trién bén virng

Pén
nay
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Il. Co’ cau cd dong

Biéu d6 2: Co’ cau c6 dong cua BFC tai ngay Co cau cb dong cua BFC cé tinh tap trung cao khi
19/08/2026 Tap doan hoa chét Viét Nam (Vinachem) chiém 65%
ty 1& s& hiru, qua d6 nam quyén chi phdi hoat déng va
dinh hwéng chién lwoc cla cong ty thong qua cac dai
dién vbn tai Hoi déng quan tri.

Tap doan Hoa Chét Viét Nam 2019, Vinachem da tirng thwc hién dau gia thoai

Nam - vbn tai BFC theo Dé an tai co cau Vinachem trong giai

" Quy dau tw doan 2017 — 2020 ctia Chinh phi nhdm giam ty 1& s&

/ - Khéc hiru xubng 36% nhung khéng thanh cong. DPén nay,
chwa co théng tin vé ké hoach thoai von mé&i cua

Vinachem.
Quy thudc VinaCapital s& hivu 3,92% cb phan; cac cbd
déng khac ndm gitr 31,1% cd phan con lai.

Nguén: BFC, FPTS téng hop

lll. Co ciu té chire

BFC hién dang s& hiru 4 cong ty con (hoat ddng trong linh virc san xuét - thwong mai phan bén) véi ty 1& s& hiru
51%, phu trach cac nha may san xuat phan bén dat tai cac vi tri trong diém. Bén canh d6, BFC con sé hiru cong ty
con TNHH MTV Thé Thao Binh Dién - Long An hoat dong trong linh vwc quang céo - thé thao véi ty 1& s& hivu
100% vén diéu lé.

Bang 1: Danh sach céng ty con, lién doanh va lién két cua BFC

Vén diéu lé

Tén cong ty con TV ddnc Nha may phu trach Ty lé s& hiru
CTCP Binh bién — Lam DBéng 88 Lam Déng 51%
CTCP Binh bién — Mekong 39 Mekong 51%
CTCP Binh bién — Quang Tri 39 Quang Tri 51%
CTCP Binh bién — Ninh Binh 100 Ninh Binh 51%
CT TNHH MTV Thé Thao Binh Dién-Long An 5 100%

Nguén: BFC, FPTS téng hop
IV. Téng quan hoat dong kinh doanh

BFC hoat ddng chti yéu trong linh virc san xuat kinh doanh phan bén phirc hop NPK!, déng gép khodng 99% doanh
thu cho doanh nghiép va 98% lgi nhuan gép nam 2025.

Biéu do6 3: Co cau doanh thu BFC nam 2025 Biéu d6 4: Co’ cau loii nhuan goép BFC nam 2025
Mang NPK Mang NPK
= Phan hivu co, khac = Phan hiru co, khac
Nguén: BFC, FPTS téng hop Nguén: BFC, FPTS téng hop

" NPK |2 loai phan duoc ciu tao tir ba nhém dinh dwéng da lwong chinh gdm dam (N), 1an (P,0s) va Kali (K,0), dwoc phéi tron tir cac nguyén liéu
phan don nhw urea, DAP, Kali, SA cling cac chét phu gia khac
y___________________________________________________________________________________________________________
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San pham NPK cta BFC dwoc tiéu thu trén thi trwéng noi dia va xuat khau, véi thi trwong noi dia dong vai tro
chu dao, chiém trung binh 86,6% doanh thu giai doan 2021-2025, phan phéi chii yéu & khu virc Ddng Bang Séng
Ctru Long va Tay Nguyén. Thi trwdng xuét khau (chiém trung binh 13,4% doanh thu) dwoc tiéu thu chi yéu tai
Campuchia.

Biéu do 5: Doanh thu cha yéu dén tir thi trwong  Biéu doé 6: BFC dan dau vé céng suat san xuat phan

ndi dia NPK
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Nguén: BFC, FPTS téng hop Nguén: FPTS téng hop
Hién tai, BFC la cong ty dan dau vé quy mé san xuéat phan phirc hop NPK v&i tdng cong suét thiét ké 1én dén
975 nghin tAn/nam, chiém khoang 24% cong suét san xuat NPK trong nwéc.
Do NPK la san pham cbt 16i cia BFC va la nhém phan bén chiém ty trong tiéu thu Ién nhét, nén trong pham vi bao
cdo nay, ching t6i chi tap trung phan tich vé mang kinh doanh phan bén NPK.
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B. TONG QUAN MANG SAN XUAT PHAN BON NPK

Du xuat hién mudn hon nhém phan don nhwng phan phirc hop NPK nhanh chéng dwoc wa chudng khi
lwong tiéu thu tdng manh tir 1,5 triéu tAn ndm 2002 1&én murc 3,4 triéu tAn ndm 2025 nho tich hop day dd dwdng
chét, thuan tién trong st dung va phu hop véi da sb cay trong, dac biét la cac loai cay cong nghiép dai ngay nhw
cao su, ca phé, tiéu, ché. Tinh dén nam 2025, nhu cau tiéu thu phan NPK dat 36%, cao nhat trong nhém cac loai
phan bon.

Biéu dd 7: Nhu cau tiéu thu cac loai phan giai doan Biéu dd 8: Co cau tiéu thu cac loai phan bon 2025
2002-2025
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NPK mUrea mDAP

Nguén: GSO, B céng thuong, FPTS téng hop Ngudn: Bé céng thuong, FPTS téng hop

I. Pau vao: Urea, DAP va Kali chiém ty trong I&n nhat trong co cau chi phi nguyén vat liéu ctia nganh
san xuat phan phirc hop NPK

Nguyén vat liéu la chi phi quan trong nhéat, chiém 81% trong co’ cau chi phi san xuéat kinh doanh theo yéu
t6 ctia cac doanh nghiép san xuat NPK. Trong d6, phan DAP2 chiém trung binh 50% chi phi nguyén vat liéu, cac
nguyén vat liéu khac bao gébm phan Urea? (khodng 28%), phan Kali* (khodng 15%), SA®, cao lanh va cac chat phu
gia khac (khoang 7%).
Biéu do6 9: Chi phi san xuat kinh doanh theo yéu t6 Biéu d6 10: DAP chiém ty trong I&n nhat trong chi
cua nganh san xuat phan NPK nam 2025 phi nguyén vat liéu

Nguyén vat liéu
Khac

= Nhan cong

Dich vu mua ngoai

= Kh&u hao TSCD

Nguén: FPTS téng hop va wéc tinh

DAP = Urea = Kali

SA, Khéac

Nguédn: FPTS téng hop va wéc tinh

2 Phan DAP (Diammonium Phosphate) I& loai phan bén vé co cung cp ddng thei dam (N~18%) va lan (P,05~46%), thwéng dwoc dung dé thac day
qua trinh sinh truéng than, la cla cay tréng.

3 Phan Urea la loai phan dam vé co' c6 ham lweng nito cao (~46% N), thwéng dwoc siv dung dé thuc ddy qua trinh sinh trwéng than, 1a cda cay tréng.
4 Phan Kali la nhém phan bén cung cép Kali (K;0), gitip tang kha nang van chuyén dinh duéng, cai thién chét lwong néng sén va nang cao kha nang
chéng chiu clia cay tréng trwdc diéu kién bét loi.

5 Phan SA (Ammonium Sulphate) 14 loai phan vé co cung c&p ddng thdi dam (~21% N) va lwu huynh (~24% S), thwerng duoc st dung dé bd sung dam
va cai thién nhu cau lwu huynh cho cay tréng.
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Phan DAP: Gia DAP chiu anh hwéng b&i cung - cau tir Trung Quéc va An D ciing nhw dién bién gia
NH3 va lwu huynh

Gia DAP tai thi trwong Viéet Nam c6 xu hwéng bién  Biéu dé 11: Co cau tiéu thu DAP 2025
dong gan nhw doéng pha vé&i gia DAP toan cau do thj
trwong ndi dia van phu thudc dang k& vao ngudn DAP
nhap khau, chiém 53% téng lwong tiéu thu nodi dia ndm

2025. Sw phu thudc nay dén tir viec DAP nhap khau cé loi oA nhap
thé vé chat lwvong nhe ham lwong dinh dwéng cao hon, - DAP noi dia

dat 64% (46% P,0s va 18% N), so v&i 61% (45% P,0s va
16% N) ctia DAP noéi dia.

Nguén: Trademap, FPTS téng hop
Biéu dd 12: Bién dong gia DAP thé gi®i va DAP ndi dia giai doan 2020-1H2026

Trung  Quéc
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Nguén: DDV, ITC, FPTS téng hop

Dién bién gia DAP thé gi®i phu thudc vao (1) dién bién gia NH; va gia lwu huynh (hai nguyén liéu chiém lan lwot
khodng 30% va 15% chi phi san xuat DAP); (2) &nh hudng bdi ngudn cung tr cac nwéc xuat khau I1é6n nhw Trung
Qudc (chiém trung binh 29% lwong xuéat khau toan cau), Morocco (khodng 25% lwong xuét khiu toan cau), va A-
rap Xé-ut (khodng 21% lwong xuét khdu toan ciu) va (3) anh huwédng béi nhu cau tlr cac nuéc nhap khau Ién, chi
yéu la An D6 (chiém trung binh 40% lwong nhap khau toan cau).

Giai doan 2021-2022, gia DAP tang dét bién, c6 thoi diém dat 954 USD/tAn do (1) gia nguyén vat liéu dé san xuét
DAP nhuw NH3 va lwu huynh tdng manh b&i &nh hwéng tir xung dot Nga-Ukraine va (2) Trung Quéc han ché xuét
khau lam nguén cung DAP thé gi&i bi suy gidm. Giai doan 2023-2024, gia DAP giam xubng con 475-600 USD/tan
do s ha nhiét ca gia nguyén vat liéu trong béi canh nhu cau tlr An D6 sut gidm va Trung Quéc tang xuét khau
phan DAP tr& lai.

Biéu d6 13: Dién bién nhap khau DAP tir An D6  Biéu do 14: Dién bién xuat khau DAP tir Trung Quéc
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Nguén: Trademap, FPTS téng hop Nguén: Trademap, FPTS téng hop

Nam 2025, gia DAP tang tré lai, +23% YoY do:
(1) Gia lwu huynh dat mic 275 USD/tan, tang gan 200% YoY do sw han ché nguén cung khi nhiéu nha may
loc dau va thiét bi thu héi lwu huynh phai bao tri trong khi nhu cau lwu huynh cho san xuét axit sulfuric va
phan bén van gia tang.
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) Nhu cAu tai An Do tdng manh, khoang 6,4 triéu thn DAP (+39,2% YoY) do tdn kho nwéc nay xudng thap
trong khi chuén bj bwéc vao mua vu chinh, tao &p lwc tang gia trén thi trudng.

(3) Trung Quéc tiép tuc siét han ngach xuat khdu DAP dé bdo ddm ngudn cung cho néng nghiép ndi dia trong
khi cac québc gia xuat khau I&n nhw Morocco (25% lwong xuat khau toan ciu) va A-rap Xé-ut (21% lwong
xuét khau toan cau) van duy tri san lwong 6n dinh va chwa thé mé rong céng suét trong ngan han.

1H2026 gia phan DAP thé giéi tiép tuc ting Ién mirc 697,1 USD/tan (+9,5% YoY) do gia lwu huynh va NH; ting
séc, dat 1an luot 728,5 USD/AN (+230% YoY) va 633,9 USD/tAn (+93% YoY) khi 27% xuét khau NHs va 45% xuét
khau lwu huynh toan ciu di qua eo bién Hormuz chiu gian doan do xung dét My-Iran. Tinh chung c& nd&m 2026F,
gia DAP dw bao dat 725 USD/tan, tang +6% YoY do (1) Morocco dw kién day s&m ké hoach bao tri nha may do
thiéu nguyén liéu dé san xuét DAP va (2) Trung Qudc tiép tuc han ché xuét khdu phan DAP. (Theo World Bank dw
bao)
2. Phan Urea: Gia Urea chju anh hwéng b&i cung-cau tir khu viee Trung Dong - An B6 va bién dong gia
khi tw nhién
Gia Urea Viét Nam c6 xu hwéng bién dong gan nhw dong pha véi gia Urea toan cau. Mac du nganh céng
nghiép phan bon Viét Nam da tw chi hoan toan ngudn cung Urea, thi trwdng ndi dia khdng hé tach roi khdi bién
doéng toan cau do chat lwgng Urea gita cac qudc gia khong céd sy khac biét Ién (Urea ndi dia ¢ ham lwong N
46,3%, biuret < 1,0% va dd am < 0,4% chuan theo yé&u ciu quéc té) nén khdng c6 qudc gia nao cé kha ndng ap dat
gia.
Gia Urea thé gi®i chu yéu phu thudc vao (1) gia khi tw nhién/NH3-nguyén liéu chinh chiém khoang 80% chi phi
san xuét; va (2) dién bién cung - cau, bi chi phdi bdi khu vire xuét khau I6n nhw Trung Béng, Nga, Trung Québc va
Ai Cap (chiém lan lvot 32%, 14%, 7% va 5% lwong xuét khdu Urea toan cau) va thi trwong nhap khau 16n nhw An
Do (chiém khoang 18% lwong nhap khau Urea toan cau).
Giai doan 2021-2022, gia Urea thé giéi dat dinh khoang 925 USD/tAn do cu séc ndng lwong sau xung dét Nga—
Ukraine khién gia khi chau Au tang manh. Thém nira, viéc Trung Qudc siét chat xuat khiu Urea trong giai doan nay
cling gép phan lam téng gia Urea. Giai doan 2023-2024 gia Urea thé gi¢i giam vé khoang 352 USD/tan do (1)
ngudn cung khi dwoc bd sung tir LNG (Liquefied Natural Gas — khi tw nhién héa 16ng), gép phan lam gia khi gidm
va (2) nhu cau Urea toan cau suy yéu.

Biéu do6 15: Bién dong gia Urea néi dia va gia Urea thé gi®i giai doan 2020-1H2026
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Nguédn: World Bank, Agromonitor, FPTS téng hop
Nam 2025 gia Urea ting tré lai, dat 422 USD/tan (tdng +16% YoY) chi yéu b&i nhu cau tai An D6 tdng manh
trong thang 8/2025 do trir lwgng hang tén kho xudng thap khi nwéc nay da han ché tich triv trong giai doan truwdc
d6 vi ky vong gia Urea sé giam.
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Biéu d6 16: An P6 tang nhap khau Urea khi ton kho Biéu dé 17: Khu vwe Trung Déng chiém gan 35%

xuéng thap nam 2025 lwong xuat khau Urea toan cau
60 60
& 40 & 40
=} =}
@ @
@ B B g E "R EREEgE
0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
An Do mBrazil mMy -~ Uc mKhac AnbPo mBrazii mMy © Uc =Khac
Nguén: Trademap, FPTS téng hop Nguén: Trademap, FPTS téng hop

1H2026, gia Urea tang Ién mirc 615 USD/tan, +53,2% YoY do (1) xung dét gitbka My va Iran lam té liét hoat dong
xuét nhap khau tai eo bién Hormuz, tuyén van chuyén chinh ca khu vwc Trung Déng, noi chiém gan 35% luwong
xuéat khdu Urea toan cau va (2) gian doan san xuét tai Ai Cap (chiém khoadng 8% san lwgng xuét khau Urea toan
cau) do thiéu khi dbt tiv Israel, khi nwéc nay yéu ciu tam dirng khai thac mé khi dé phong ngtra rdi ro.
Gia Urea trong 2H2026 dwoc dw bao giam va dao déng trung binh 450-465 USD/tan nh& ngudn cung hdi phuc
khi (1) eo bién Hormuz mé& clra tré lai va (2) Trung Quéc ndi lai xuét khdu Urea. Du vay, méat bang gia 2H2026 van
cao hon khodng 4% YoY do (1) cac nha may khi thién nhién, phan bdn va hoat déng van tai can thdi gian dé khoi
phuc hoan toan; (2) nhu cdu mua hang dy tri¥ ting nham phong ngtra rii ro dam phan 60 ngay db vé&. Tinh chung
ca ndm 2026F, gia Urea wéc tinh dat 548,6 USD/tan (tang 30% YoY).
3. Phan Kali: Phu thudc hoan toan vao nhap khau do trong nwéc khéng cé nguyén liéu dé san xuét
Hién tai, Viét Nam phai nhap khau toan boé phan Kali tir cac nwéc san xuat Ién trén thé gi¢i nhw Canada,
Lao, Nga, Belarus... do trong nwéc khéng cé quing potash nguyén liéu dé san xuat Kali. Cu thé, Canada 13
nwéc cé trik lwong potash I&n nhat véi 1,1 ty tn, xép sau 1an lwot 1a Lao (1 ty tAn), Nga (0,9 ty tn), Belarus (0,75
ty tan),... Do d, gia Kali trong nwéc chiu tac dong truc tiép tir bién dong gia Kali thé gi¢i va ngudn cung tir cac
nwoc trén.

Biéu do6 18: Lwong quang Potash dw trir theo qudc gia nam 2026
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Powered by Bing
© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, TomTom, Zenrin

Nguén: World Population Review, FPTS téng hop

Giai doan 2021-2022, gia Kali tang manh lén murc ky luc, dat khoang 1.200 USD/tan do xung dét Nga—Ukraine
va céac bién phap trivng phat 1am gian doan ngudn cung tir Nga va Belarus — hai nha cung cip chiém ty trong I&n
trén thi trwdng Kali toan cau. Giai doan 2023-2024, gia Kali ha nhiét do (1) ngudn cung phuc hdi va (2) nhu cau
phan boén suy yéu do gia ban cao trong thoi gian dai &nh hwéng dén nhu cau cla ndng dan, kéo gia giam xudng
khoang 292,5 USD/tan vao cubi nam 2024.

Nam 2025, gia Kali dat 357 USD/tan tang 16% YoY do cac nha may san xuét Kali ciia Nga va Belarus dong loat
bao dwéng, trong khi tai Canada, cac cuéc dinh cong ngén han tai mé khai thac va gian doan logistics khién nguén
cung xuét khau bi cham lai. Vé phia cau, Trung Qudc ddy manh tich tri Kali trong ntra dau ndm trong khi An D6 va
Brazil gia tang nhap khau dé ddm bao ngudn cung cho mua vu chinh.
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Biéu do6 19: Bién dong gia Kali giai doan 2019-1H2026
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Ngudn: World Bank, FPTS téng hop
1H2026, gia Kali dat 388 USD/tan, ting 14,4% YoY theo da tang gia ctia Urea va DAP, ddng thoi chju anh huéng
b&i chi phi van chuyén téng cao. Trong 2H2026, gia Kali dwoc ky vong ha nhiét nhe khi hoat ddng van chuyén dan
binh thwdng héa va ngudn cung xuét khau cai thién (theo World Bank). Theo dé, gia Kali binh quan ca nam
2026F dwoc dw bao dat khoang 400 USD/tan (ting khoang 12% YoY).

Il. San xuat: Céng nghé tao ra sw phan hoéa vé chat lwong va vi thé canh tranh trong nganh phan bén
NPK

C6 ba loai cong nghé chinh dé san xuat phan phirc hop NPK goém phéi tron, Urea héa 1éng va héa hoc.
Trong d6 cong nghé phéi trén cho ra sdn phdm NPK cé chét lwong va ham lwong dinh dwéng thap, duwoc ap dung
b&i cac doanh nghiép niém yét tiéu biéu nhw LAS, SFG, VAF, NFC. Nguoc lai, cac doanh nghiép nhw BFC, DCM
hay DPM s& hiru cdng nghé san xuét hién dai hon nhw Urea hoa I6ng va héa hoc, giup tao ra san pham cé chét
lwong va ham lwong dinh dwéng cao hon so véi cong nghé phéi tron truyén théng.

Bang 2: So sanh céng nghé san xuat NPK (Chi tiét so sdnh c6ng nghé)

Tiéu chi so sanh Phéi tron Urea héa léng Héa hoc
Chét lwong san phdm  NPK chét lwong thap NPK chét lwong cao NPK chét lwong cao
Ham lwong dinh dwéng Thép Ceie, @9 ) Hnisir Cele Tgen Cao
to vi lwong
Chi phi du tw Thép Trung binh Cao, yéu cau nhiéu cong nghe
phtrc tap
Doanh nghiép LAS, SFG, VAF, NFC BFC, DCM DPM

Nguén: FPTS téng hop
Dw thira nang lwc san xuat cua nganh NPK tap trung tai phan khic chat lwong thap. Hién nay, Viét Nam c6
thé tw chd dwoc ngudn cung NPK véi tbng cong suét san xuat toan nganh dat khoadng 4 triéu tAn/ndm, cao hon
khoang 30% so v&i nhu cAu tiéu thu. Trong do, thi trwdng da ghi nhan dw cung & nhém NPK chét lwgng thap khi
mirc dw cung ghi nhan tang ti 345 nghin tAn nam 2020 Ién mdc 890 nghin tAn ndm 2025. Nguyén nhan do nhu
cau dau ra dang dich chuyén sang cac dong NPK chat lwgng cao, chuyén biét cho tirng loai cay tréng, ving dat va
giai doan sinh truéng (dwoc phan tich & dau ra cGa nganh).
Do d6 lgi thé canh tranh dang nghiéng vé cac doanh nghiép nhw BFC, DCM va DPM khi ghi nhan ty I& san lvgng
tiéu thu/cong suét thiét k& nam 2025 dat lan lwot 81%, 73% va 74%, cao hon nhdm doanh nghiép tap trung vao
phan khuc NPK véi ham lwong dinh duéng thap nhw LAS (56%), SFG (32%), NFC (19%) va VAF (22%).
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Biéu d6 20: Chénh léch giira san xuat va tiéu thu
NPK chéat lwong thap ngay cang Ién
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Tiéu thu NPK chét lwong thAp ®San xuét NPK chét lwong thap
Théng dw cung cau

Nguén: Cuc hadi quan, Bé céng thuong, FPTS téng hop

HOSE: BFC

Biéu do 21: Cong suat thiét ké va ty Ié tiéu thu cua
cac doanh nghiép san xuat phan NPK ndi dia
1.200

81%

c 800
®
£
0,
= 56%
Z 400 \
7% 32%
I ’ I19% 22%
0 |
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m Cong suét thiét ké San luwgng tiéu thu 2025

Nguén: FPTS téng hop
*Céng suét cia DCM chura bao gém céng ty con KVF duoc
M&A trong ndm 2024

lll. Pau ra: Nhu cau NPK phuc héi giai doan 2024-2025 va xu hwéng dich chuyén sang phan

khuc chéat lwong cao

1. Nhu cau NPK néi dia phuc héi giai doan 2024-2025 nh& gia néng san tiang va thoi tiét thuan loi

Nhin chung, san lwgng tiéu thu NPK néi dia tang trwdng véi CAGR = 1,5%/nam giai doan 2020-2025 va cé dién
bién kha twong dong vai bién ddng gia néng san va dién bién thoi tiét. Cu thé:

> Giai doan 2020—2021 va 2024-2025, nhu cdu NPK
duy tri & mlrc cao so v&i giai doan 2022-2023, dao
dong khoang 2,95-3,5 triéu tAn/nam, chd yéu nho gia
ca phé, hd tiéu va cao su tdng manh, thic day nong
dan diu tw chdm séc cay trong. Bén canh dé, diéu
kién canh tac dwoc hé tro khi hién twong La Nifia nam
2021 bd sung lwong mwa trong mua khd, gép phan
gidm han man tai mién Nam; con ENSO chuyén sang
trang thai trung tinh trong ndm 2025 gitp ngudn nwéc
tai cac viing san xuét chinh 6n dinh hon, gitp cai thién
kha nang hap thu dinh duwéng cla cay, qua d6 lam
tang nhu ciu st dung phan NPK.

Biéu d6 22: San lwong tiéu thu NPK tai Viét Nam
giai doan 2020-2025
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Nguén: B6 Céng Thuong, FPTS téng hop

> Nguwoc lai, giai doan 2022-2023 ghi nhan lwong tiéu thu NPK & murc thap, tir 2,5 dén 2,7 triéu tan do (1) gia
céc loai ndng san nhw hd tiéu va cao su gidm khodng 10-20%/nam; (2) diéu kién thoi tiét bat loi, gdm mua
I&n va ngap ung tai nhiéu khu v trong pha La Nifia ndm 2022, trwée khi El Nifio xuat hién tir gitba ndm 2023
lam gia tdng néng ndéng, khd han va thiéu nwéc twéi, lam cho cay tréng hap thu dinh dwéng kém hon va néng
dan c6 xu hwéng tri hodn bon phan hodc bén it hon va (3) gia cac loai phan don dé san xuat phan NPK tang

ky luc lam gidm déng lwc sir dung clia ndng dan.

Biéu d6 23: Tang trwéng gia néng san va tiéu thu NPK theo trang thai ENSO giai doan 2020-2025
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Nguén: Cuc Hai Quan, FPTS téng hop
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Co cau tiéu thu dich chuyén sang phan NPK chét lwong cao (quay lai san xuét)

Co cAu tiéu thu NPK dang dich chuyén sang phan khic chét lwgng cao, véi ty trong tiéu thu ting tir 33%
nam 2020 Ién 60% nam 2025 nhe (1) dién tich cac cay tréng cé gia tri cao c6 xu hwéng tdng 6n dinh véi ca phé,
hd tiéu, cao su va sau riéng ting véi CAGR trong giai doan 2015-2024 14n lwot 1,49%/n&m, 4,26%/nam, 2,2%/n&m
va 18,9%/nam; (2) cac yéu cau vé kiém soat dw lwong phan bon va chéat lwong ndng san tir cac thi trwedng xuét
khau ngay cang cao, thic day néng dan wu tién cac dong phan NPK cé ham lwong dinh dwéng 6n dinh va cong
thirc phu ho'p véi tirng vung dat va cay tréng nham téi wu hiéu qua canh tac.

Biéu dbé 24: Co cau tiéu thu NPK dich chuyén  Biéu do6 25: Dién tich cay cong nghiép va cay an

sang phan khuc chét lwong cao trai giai doan 2015-2024
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Nguén: GSO, FPTS téng hop Nguén: Vietdata, Cuc hai quan, FPTS téng hop
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PHAN TiCH HOAT PONG KINH DOANH CUA BFC
Chubi gia tri san xuat phan phirc hop NPK cua BFC

Nguyén vat liéu cua BFC: Coéng nghé san xuéat: cong nghé Urea NJi dia (86,6% doanh thu):
hoéa léng v&i ham lvgng dinh duwdng cao
Phan Urea (~28% chi phi NVL):

Nhap khiu 90% tr Trung Quéc, 5 Nha may san xuat

Indonesia va Malaysia Midn Nam
Phéan DAP (~52% chi phi NVL): * Mién Béc
Nhap khau 90% t» Nga va Trung Mi&n Trung

Quéc

Phan Kali (~15% chi phi NVL): =
Nhap khdu 100% tir Belarus, ,Jg
Canada, va Nga ) .
Xuat khau (13,4% doanh thu):
Campuchia

Co’ cau chi phi san xuat nam 2025

4% g
San pham: Hon 100 SKU NPK

+ San pham NPK chéat lwgng cao va
chuyén biét cho tirng loai cay trdng,
ving mién

3% )
@ Long An: 500.000 t&n

1
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1
1
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i
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Dich vu mua ngoai @ Quang Tri: 75.000 tan

" Khéu hao @ Ninh Binh: 200.000 tén b
Khac ¥ i
Nguén: BFC, FPTS téng hop
1. DPau vao: Phan don thanh pham (Urea, DAP, Kali, SA), phu thudc chi yéu vao ngudn cung nwéc ngoai
1.1.  Urea, DAP, Kali chiém ty 1& I&n nhat trong co’ cau chi phi nguyén liéu

Nguyén vat liéu chiém ty trong cao nhat, khoang 87% trong co cau chi phi san xuat kinh doanh theo yéu t6
nam 2025 ctia BFC. Trong d6 phan Urea, DAP, Kali va SA chiém l1an lvot 28%, 52%, 15% va 5% chi phi nguyén
vat liéu

Nguén cung cac nguyén liéu trén chi yéu dén tlr nwéc ngoai voi khodng 90% nhu ciu Urea va DAP dwoc
nhap khau, 10% con lai dén tlr cac nha san xuat trong nuéc; trong khi Kali va SA phu thudc hoan toan vao nhap
khau. Phan nguyén liéu nhap khau dwoc BFC mua théng qua cac doanh nghiép thwong mai trong nuwéc. (Chi tiét
cac nha cung cép).

Biéu do 26: Chi phi san xuéat kinh doanh theo yéu Biéu dd 27: Co cau chi phi NVL nam 2025
t6 nam 2025
4%
Nguyén vat liéu DAP
= Nhan céng
= Urea
Dich vy mua ngoai
x Kali
= Khau hao
Khac 28% SA, khac
Nguén: BFC, FPTS téng hop Nguén: FPTS téng hop va wéc tinh

Nhin chung, bién lgii nhuan gép ctia BFC bién déng ngwoc chiéu so véi gia cac loai phan don va cé do tré
ttr 1 dén 2 quy do doanh nghiép da cha dong tich trir nguyén liéu trwéc d6. Cu thé, mac du gia phan don duy tri &
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viing cao trong 1H2022 nhung bién lgi nhuan gdp chi gidm manh vao Q3/2022 xuéng 8% (tir 12% trong 1H2022).
Tw Q4/2022, gia phan don bat dau gidm manh nhwng bién loi nhuan gdp chi thue sw phuc hoi tir Q2/2023 1én mirc
11%. Twong tw, gia nguyén vat liéu lién tuc tang t» dadu ndm 2025, nhwng bién loi nhuan gdp trong Q1/2025 van
duy tri & mirc cao, dat 15%, cao hon 1 dpt so v&i ciing ky do doanh nghiép van con nguyén vat liéu gia thap duoc
nhap tlr ntva cudi 2024 va chi bi tac dong tiéu cwec ké tr Q2/2025 (gidm xubng mirc 12%, thp hon 5 dpt YoY) khi
da bat dau nhap nguyén liéu gia cao. Tinh chung ca ndm 2025, bién lgi nhuan gop cta BFC dat 12,48%, giam 2,41
dpt YoY trong bdi canh gia phan don tang binh quan 10% YoY.
Biéu dd 28: Bién loi nhuan gép cua BFC bién déong ngwoc chiéu so v&i gia cac loai phan don
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Urea Kali =——e=—DAP BLN gép
Nguén: Agromonitor, BFC, FPTS téng hop
2. San xuét: Quy mé san xuéat I&n nhét ca nwérc, ap dung cdng nghé Urea héa léng

BFC hién van hanh 5 nha may san xuat trai khap ca nwéc véi tong cong suat Ién nhat nganh, dat 975 nghin
tan/nam. Viéc phan bé nha may tr mién Béc dén mién Nam gitp doanh nghiép téi wu héa chi phi logistics, d&m
bao kha ndng cung tng linh hoat cho tirng vung thi trwérng. Cac nha may ctia BFC tap trung chi yéu & khu vuc
phia Nam nhw nha may Long An, Mekong-Tay Ninh va Lam Béng v&i tbng cong suét thiét ké ba nha may dat 700
nghin tdn/ndm, chiém khoang 71,8% tdng CSTK toan doanh nghiép.

Hinh 1: Hé thdng nha may trai rong khap ca nwéc Biéu dd 29: Hiéu suat van hanh cua BFC giai doan
2020-2025
900 | 90%
@ Ninh Binh
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e C 600 60%
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(o)}
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NM Long An ®NM Ninh Binh =NM Lam Bong
uNM Mekong = NM Quang Tri ¢ Hiéu suét
Nguén: BFC, FPTS téng hop Nguén: BFC, FPTS téng hop

Viéc sé& hiru cong nghé Urea héa I6ng cuing céng suat san xuéat Ién nhat nganh gitp BFC dap trng xu hwéng

dich chuyén sang phan NPK chéat lwong cao nhanh chéng. San lwong san xuat NPK cla BFC tang tr 597

nghin tn ndm 2020 I&n 791 nghin tAn ndm 2025, dwa ty 1& khai thac cong suét toan hé thdng tir 61% lén 81% trong

nam 2025. San lwgng sdn xuat phuc hdi cht yéu nhd déng gop tir cac nha may phia Nam gdm Long An (CAGR=

7,5%/nam), Mekong-Tay Ninh (CAGR= 6,4%/n&m) va Lam Béng (CAGR= 7,8%/nam) - vén ndm gan céac vung tiéu

thu trong diém tai DBSCL, Déng Nam B6 va Tay Nguyén noi tap trung dién tich cay cong nghiép va cay an trai cla
A ————————————————SSS
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ca nuwdc (chi tiét tai du ra). Nam 2025, ba nha may nay déng gép khoadng 76,3% téng lwong san xuét NPK cua

BFC. Xét riéng tirng nha may, ty 1& san lwong san xudt/CSTK ctia Long An, Mekong-Tay Ninh va Lam Déng lan

lwot dat 90,4%, 58,6% va 93,3%.

Theo chung t6i danh gia, BFC van c6 thé dap &ng nhu cau vé& phan NPK tai khu vwc phia Nam trong thoi gian téi

ma chwa can dau tw mé& rong cong suat do nha may me Long An va nha may Mekong-Tay Ninh van con dv dia

san xuét, lan lwot khodng 48 nghin tAn/nadm va 41 nghin tan/nam.

3. Dau ra: BFC dan dau thj phan & thi trwéng ndi dia va xuat khau

3.1.  Thitrwéng ndi dia la khu ve tiéu thu chinh (chiém trung binh 86,6% doanh thu), trong d6 mién Nam

doéng vai tro trong yeu

Khu vwe phia Nam l1a khu vwe tiéu thu trong yéu cua BFC khi déng gop t&i 73% san lwong tiéu thu ndi dia,

dong thei dan dau thi phan NPK tai khu vwee nay véi 29% (phu luc). Trong d6, DBSCL va Tay Nguyén I hai khu

vire trong diém nhé nhu ciu phan bon I6n. Cu thé:

> DBSCL la viing san xuét lGa gao trong diém, c6 dién Biéu dd 30: Co ciu san lwong tiéu thu noi dia cla
tich gieo trong lua I&n nhét ca nwéc (trén 3,8 triéu ha) BFC theo khu vwe nam 2025
va cuong dé canh tac cao v@i ba vu lua/nam. Bay con
la viing tréng cay an trai 1&6n, véi khoang 414 nghin ha
(khodng 32% dién tich ca nwéc) véi mre str dung phan
bén khoang 1.071 kg/ha, cao hon 30—40% so v&i mic
trung binh ca nwéc theo wéce tinh ciia B6 NN&PTNT.

Mién Nam
» Tay Nguyén la tha phu cua cay cong nghiép lau nam « Midn Bic
nhw ca phé, ho tiéu va cao su voi tong dién tich ving Mign Trung

tréng khoang 1,17 triéu ha (khoang 45 % so v&i ca

nwéc). Day 1a nhdm cay tréng c6 nhu cau st dung NPK

chét lwong cao va san pham chuyén biét cao hon so

v&i nhiéu nhém cay tréng ngén ngay (phu luc), déng vai

tro quan trong trong chién lwoc phat trién sdn pham Nguén: BEC, FPTS téng hop
NPK chat lwong cao ciia BFC.

Mién Bac va mién Trung déng gép lan lvot 20% va 7% sén lwgng, do nhu cdu NPK chuyén biét tai hai khu vuc
nay van thp hon so véi khu viec mién Nam. Cu thé, co ciu cay tréng tai mién Bac tap trung nhiéu hon vao lta va
cay ngan ngay, trong khi mién Trung thwéng xuyén chiu tac déng clia kho han, bao 10 va sat 18, khién nhu cau phan
bon kém 6n dinh hon.

Giai doan 2020-2025 san Iwong tiéu thu tang trwedng véi CAGR= 6,2%/nam, cao hon 4,7% so véi tang trwéng
tiéu thu toan nganh nh& nhu cau dich chuyén sang NPK chéat lwong cao, tir d6 hé tror doanh thu néi dia
ting trwdng 13,1%/nam. Cu thé:

(1) Nam 2021, san lwong tiéu thu noi dia cia BFC ting khoang 27,7% YoY trong khi nhu cau NPK toan
nganh gan nhw di ngang, cho thdy doanh nghiép da khai thac tét hon xu hwéng dich chuyén sang NPK
chét lwong cao nhé danh muc san phdm phu hop va hé théng phan phdi hién hivu.

(2) Nam 2022, san lweng giam xudng 460 nghin tan do gia NPK tang cao trong bdi canh gia mot s6 nong
san suy yéu va diéu kién thoi tiét bat loi, khién ndng dan cat gidm lwong phan bon st dung.

(3) Giai doan 2023-2025, san lwgng BFC phuc héi s&m hon toan nganh va dat 684 nghin tan nam 2025.
nho (1) danh muc san phdm phu hop véi xu huwéng dich chuyén sang NPK chét lwgng cao va (2) gia néng
san tang véi CAGR=33,2%/n&m trong bdi canh gia phan bén gidm va diéu kién canh tac 6n dinh hon gitp
san lwong BFC phuc hdi cing nhu cau chung cua thi trudng.
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Biéu dé 31: Doanh thu néi dia ctia BFC giai doan Biéu d6 32: San lwong tiéu thu NPK néi dia ctia BFC

2020-2025 giai doan 2020-2025
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6.000 c CAGR=6.2%
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Nguén: BFC, FPTS téng hop Ngudn: BFC, FPTS téng hop

3.1.1. BFC duy tri vi thé dan dau trong nhém doanh nghiép ndi dia nhwng ap lwc canh tranh gia ting

BFC duy tri vi thé dan dau trong nhém doanh nghiép NPK néi dia. Bén canh viéc duwoc hudng loi tr xu huéng

dich chuyén sang tiéu thu NPK chét lwgng cao nhw da dé cap & nganh, thi phan ctia BFC tang tir 15,6% nam 2020

lén 20,0% n&m 2025, nho: (1) theo tirng cay tréng, ving dat va giai doan sinh trwdng, gitp BFC dap tng tét hon

nhu cau canh tac thuc té cta néng dan; (2) s& hiru day chuyén san xuét I&n nhat nganh véi nén tang cong nghé

hién dai, dap rng dwoc xu hwéng dich chuyén clia néng dan mét cach nhanh chéng, tir d6 gia téng thi phan.
Biéu do 33: Bién dong thi phan tiéu thu NPK néi Biéu dé 34: NPK nhap khau tao ap Iwc canh tranh gia

dia giai doan 2020-2025 Ién san pham ndi dia
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NPK Pha My NPK Han Quéc
Nguén: FPTS téng hop va wéc tinh Nguén: Agromonitor, FPTS téng hop

Tuy nhién, cac doanh nghiép san xuat NPK néi dia dang chju sw canh tranh gay gat tir san pham NPK nhap
khau giai doan 2023-2025. Cu thé, thi phan NPK nhap khéu tdng manh tr 14,2% nam 2023 1én 24,9% n&m 2025
do NPK nhap khau cé chét lvgng twong dwong véi san phdm chét lwong cao ndi dia trong khi gia ban ré hon 5-
10%. Phan thi phan tang thém cta san phdm nhap khau chi yéu dén tir sw thu hep clia nhém doanh nghiép néi
dia khéac, vén cé quy mé nhd, mirc dd khac biét san pham thap.

Trong nhém doanh nghiép I&n, dién bién thi phan cé sw phan héa. BFC va DPM giadm lan luvot 0,9 dpt va 0,3
dpt trong giai doan 2023-2025 nhwng van duy tri twong dbi én dinh nhe tap trung vao phan khic NPK chét lwong
cao, rieng DCM ting dworc thi phan do doanh nghiép chi ddng mé rong cong suét [én 660 nghin tan théng qua viéc
sap nhap véi KVF vao nam 2024. Nguoc lai, nhém cac doanh nghiép san xuét phan NPK chét lwong thap co sy
sut gidm thi phan dang ké, v&i LAS gidm tir 12,3% xudng 11,6% va SFG gidm tr 3,6% xubng con 2,4% giai doan
2020-2025 do cac doanh nghiép nay tap trung vao phan khic NPK ¢6 ham lwong dinh dwéng thap, phéi trén don
gian dan dén san pham kém canh tranh.

A ————————————————SSS
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Ké tir 2026, kha nang canh tranh tir hang nhap khadu da Biéu d6 35: Thi phan NPK nhap khau giam trong
giam dang ké khi thi phan NPK nhap khau trong 1H2026 1H2026 sau khi luat thué dwoc ban hanh

dat 17%, giam 6,1 dpt YoY nh¢ Luat Thué GTGT 2024 sé
48/2024/QH15, dwoc Qudc hoi thdng qua ngay 26/11/2024
va c6 hiéu lyc tir 01/07/2025, chuyén phan bon sang nhém g0,
chiu thué GTGT 5,0%. Theo d6, hang nhap khau chiju thém

thué GTGT khi vao Viét Nam, khién mirc chénh léch giaso  30% 24.7% 17%
v&i san pham noi dia thu hep dang k&, qua dé lam téng kha
nang canh tranh cla cac doanh nghiép san xuét phan NPK
noéi dia.

90% 75,3% 83%

0%
2025 1H2026

® Thj phan ndi dia Thi phan nhap khiu

Nguén: Agromonitor, FPTS téng hop
3.2.  Thi trworng xuat khau (déng goép trung binh 13,4% doanh thu giai doan 2020-2025) chu yéu tiéu thu
qua Campuchia
Campuchia la thi trwong xuat khau cha dao cia BFC  Biéu d6 36: Nhu cau tiéu thu NPK ctia Campuchia
trong bdi canh quédc gia nay phu thudc gan nhw hoan toan giai doan 2020-2025

vao ngudn phan bén NPK nhap khdu do nang lwc san xuét 350
ndi dia con han ché. Giai doan 2020-2025, nhu cau NPK 280
tai Campuchia tang truéng véi CAGR=3,7%/nam, dwoc hd c
tro b&i sy mé rong dién tich cay trébng va qua trinh thwong = 210
mai héa ndéng nghiép va theo dinh hwéng cta chinh phi 5 140
Campuchia. “
70
0

2020 2021 2022 2023 2024 2025
Nguén: 6Wresearch, FPTS téng hop
Cu thé, dién tich gieo tréng cac loai ndng san nhw diéu, cao su, chudi va lua gao lién tuc dwoc mé rong va téng
trwdng nhanh véi CAGR l&n Iwot = 21,9%/nam, 15%/nam, 12,4%/ndm va 2,8%/nam trong giai doan 2015-2024,
gop phan lam tang nhu cau s&r dung phan NPK dé cai thién nang suét va chat lwong. Trong d6, diéu, cao su va
chudi ¢6 chu ky sinh trwdng dai va nhu cau dinh duéng thay déi theo tirng giai doan, qua dé hé tro nhu cau déi véi
cac dong NPK can dbi va chuyén biét.
Biéu d6 37: Dién tich gieo trdng mot sé cay trong chu lwc tai Campuchia giai doan 2015-2024
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Nguén: FAO, FPTS téng hop
Giai doan 2020-2025, san lwong NPK cuaa BFC tai Campuchia tang véi CAGR 7,2%/nam, cao hon mirc
3,7%/nam cua toan thi trwéng, qua d6 ho trg doanh thu tang véi CAGR 13,9%/ndm, nho:

(1) BFC chu déng phat trién san pham theo diéu kién canh tac dia phwong khi phéi hop véi cac don vi néng
nghiép Campuchia dé danh gia mrc dd phu hop cla cac san phdm NPK déi véi véi tirng ving dat, cay
trdng va giai doan sinh truwdng, tlr d6 diéu chinh san pham trwéc khi mé rong tiéu thu.

(2) Doanh nghiép trién khai mé hinh trinh dién va hwéng dan néng dan nhdm kiém chirng hiéu qua kinh té cua
san pham théng qua cac mé hinh canh tac Ita. Nam 2023, mé hinh tai Takeo ghi nhan nang suét tdng hon
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900 kg/ha, ddng th&i lwong phan bén va thube bao vé thuc vat gidam khodng 30%. Nam 2024, mé hinh tai
Prey Veng sr dung san phdm Dau Trau Lua 1 va Lua 2 dat ndng suét 5,3 tAn/ha, cao hon so v&i mé hinh
canh tac truyén théng 0,7 tAn/ha va&i tbng chi phi thap hon va loi nhuan cao hon khoang 430 USD/ha.

(3) Quan hé hop tac voi Yetak (mot trong hai nha phan phdi phan bén I&n nhat tai Campuchia) tr nam 2002
giup BFC tan dung dwoc mang lwéi phan phdi toan quéc cuia Yetak, tir d6 duy tri d6 pha thi trwéng va tiép

_ ¢an nhu cau ndéng dan nhanh chong. o
Bieu do 38: Doanh thu NPK xuat khau giai doan Biéu do 39: San lwong tiéu thu NPK cua BFC tai

2020-2025 Campuchia giai doan 2020-2025
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Nguén: BFC, FPTS téng hop Nguén: BFC, FPTS téng hop

Kha n&ng phat trién san phadm phu hop véi tivng viing dat, cay trdng va do pha phan phéi toan quéc gitp BFC gia
tang thi phan NPK tlr 30% n&m 2020 lén 35% nam 2025, tir d6 duy tri vi thé dan dau tai Campuchia. Dién bién nay
cho thdy tang trwdng clia BFC khong chi dén tir nhu cau toan thj trudng gia tdng ma con tiw khd ndng mé rong vi
thé so v&i cac nha cung cip khac. Trén co s& hé théng sédn pham da dwoc kiém chirng tai dia phwong va mang
lwéi phan phéi hién hivu, ching téi ky vong BFC duy tri thi phan quanh mic 35% trong giai doan sép téi.

Biéu dd 40: Thj phan tiéu thu NPK ctia BFC tai Campuchia giai doan 2020-2025
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Nguén: BFC, 6Wresearch, FPTS téng hop

3.3.  Gia ban NPK bién dong cung chiéu v&i gia nguyén liéu dau vao, tuy nhién ap lwc canh tranh lam
han ché kha ning chuyén gia ctia BFC

Gia ban NPK binh quan cta BFC thwong ting Biéu doé 41: Tang trwéng gia ban NPK thap hon gia

cham hon gia nguyén liéu dau vao do ap lwc canh nguyén liéu khoang 2-3 dpt

tranh han ché kha ning chuyén gia. Trong cac ndm  70%

2021, 2022 va 2025, gia nguyén liéu tang lan lvot 17%, 569

61% va 10% YoY, trong khi gia ban NPK binh quan chi

tang twong ng 15%, 59% va 7% YoY, thdp hon

khoang 2 dén 3 dpt. Ap lwc canh tranh chti yéu dén tr ~ 28%

tinh trang dw thira céng suét toan nganh va ty trong 149

NPK nhap khau gia tang. oo yi
14% \_/

-28%

42%

2020 2021 2022 2023 2024 2025

Tang trwdng gia nguyén vat liéu
Nguén: BFC, FPTS téng hop

Tang trwdng gia ban
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PHAN TiCH TINH HINH TAI CHIiNH
1. Bién Igii nhuan sau thué chiu tac dong ttr chi phi ban hang nam 2021, 2023 va chi phi lai vay tir 1H2026
Bién lgi nhuan sau thué nhin chung bién dong Biéu dd 42: Dién bién bién loi nhuan cua BFC giai
cung chiéu vé&i bién Igi nhuan gop giai doan 2020- doan 2021-1H2026
2025. Riéng nam 2021, bién lgi nhuan gép gidm 2,2
dpt YoY trong khi bién lgi nhuan sau thué tang 0,7 dpt 6%
YoY nh& san lwgng tiéu thu tdng khoang 25,7% Yo,
gitip doanh thu tang 42,9%, dat 7.743 ty dong va ty 18 .,
chi phi ban hang/doanh thu giam 1,9 dpt YoY. Nguwoc
lai bién lgi nhuan goép nam 2023 tang 0,3 dpt YoY trong
khi bién lgi nhuan sau thué gidam 0,8% YoY do chiphi 8%
ban hang/doanh thu tang 0,9% YoY khi BFC chi déng
tang mirc d6 nhan dién san pham trong bdi cdnh nganh
canh tranh.
Trong 1H2026, bién lgi nhuan gbép tang nhe 0,1 dpt
YoY do lwgng nguyén liéu doanh nghiép mua trong 0%

13%
12,9%

4%

Q3/2025 va s dung trong 1H2026 thAp hon mirc 2020 2021 2022 2023 2024 2025 1H20251H2026
gia hién tai trén thj trwong. Tuy nhién, bién Igi nhuan Chi phi ban hang/doanh thu Chi phi I&i vay/doanh thu
sau thué chi dat 3,8%, gidm 0,4 dpt YoY do chi phi lai —e—Bién LNG Bién LNST

vay tang khi cac khoan vay ngan han phat sinh tir cubi

nam 2025 dé tai tro nhu cau nhap va dy trir nguyén Ngubn: BFC, FPTS téng hop

vat liéu da dwoc phan anh day dd hon trong ky.

Chung t6i cho réng bién lgi nhuan rong trong 2H2026 tiép tuc chiu ap lwc gidm do (1) bién loi nhuan gop giam khi
doanh nghiép bat ddu mua nguyén liéu gia cao dé phuc vu cho hoat ddng san xuét kinh doanh va (2) tiép tuc chiu
ap lwc tir chi phi lai vay tang, sau dé s& dan cai thién vao 2027F khi gia nguyén liéu diu vao ha nhiét.

2. Nhu cdu vay ngan han gia tang trong cac nam dong tién kinh doanh thiéu hut

Dong tién hoat déng kinh doanh (CFO) ctia BFC bién dong manh theo nhu cau vén lwu déng, qua dé anh
hwéng dén nhu cau str dung vay ngan han. Dong CFO chuyén am trong cac nam 2021, 2022 va 2025, di kém
véi viéc doanh nghiép gia tdng s dung vay ngan han dé can dbi thanh khoan. Nguyén nhan lam suy gidm CFO cé
sw khac biét gitra tirng nam, cu thé: (1) ndm 2021 va 2025, dong tién bj anh hwéng chii yéu bdi hang tdn kho tang
khi doanh nghiép gia tang nhap va du trir nguyén vat liéu, dan dén CFO chuyén am, dat 1an luvot -259,9 ty ddng va
-731,65 ty dong; va (2) ndm 2022, cac khodn phai thu tang 281 ty déng va cac khoan phai tra giam 294 ty déng
khién CFO giam xuéng mirc -112,17 ty déng.

Theo do, ng vay clia BFC tang trong giai doan 2021-2022 khi CFO lién tuc am, trwéc khi gidm manh trong giai
doan 2023-2024 nh& dong tién kinh doanh phuc héi. Riéng ndm 2024, CFO dat 996,33 ty dong, tao diéu kién dé
no vay ngan han gidm t» khodng 1.483 ty déng ndm 2023 xudng 771,6 ty dong va gidm ty 1& no vay/TTS tir 43%
xubng 24%. Dén nam 2025, hang tén kho tang tré lai khién CFO am 731,65 ty ddng; dong thoi, no' vay ngan han
tang lén khoang 1.367 ty dong va ty & no vay/TTS tang lén 35%.

Biéu do 43: Tac dong clia cac cau phan von lwu Biéu doé 44: Dién bién no vay va ty 1&é no vay/TTS cua

dong dén CFO cua BFC BFC giai doan 2021-2025
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Thay dbi tn kho CFO Téng no /TTS (phai)
Nguén: BFC, FPTS téng hop Nguén: BFC, FPTS téng hop

*Gia tri dwong thé hién tac déng lam tang CFO; gia tri &m thé hién
tac déng lam giam CFO
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Dw n¢ gia ting ttr cudi ndm 2025 lam chi phi ldaivay Biéu dbé 45: Kha nang chi tra lai vay cta BFC giai

tang va khién hé sé thanh toan lii vay suy giam doan 2020-1H2026

trong 1H2026. Kha nang thanh toan lai vay cia BFC 150 15

da phuc héi trong giai doan 2023-2025, v&i hé sbé

EBIT/chi phi lai vay tang tir 2,52 1an 1&n 10,33 |an nho o

loi nhuan hoat dong cai thién va dw ng giam. Tuy B

nhién, BFC béat dau tdng vay ngan han tir Q3/2025 dé 7 50

tai tro nhu cau vén lwu déng, nén chi phi Ii vay cudi I
q/'\

Lan

nam 2025 chi thwc sy phan anh vao nam 2026. Theo 0
do, chi phi l4i vay trong 1H2026 dat 50,1 ty ddng, ting

179% YoY lam chi sb kha nang thanh toan |4i vay giam

xudng chi con 5,83 Ian.
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Nguén: BFC, FPTS téng hop

3. BFC duy tri ty lé chi tra c6 tirc déu din

Trong giai doan 2020-2025, BFC duy tri ty 1& chi tra cé tirc binh quan khoang 65% LNST (loai triy ndm 2023).
Riéng nam 2023, ty 1& nay tang 1&n 100% chi yéu do LNST suy gidm khi doanh nghiép tang chi phi marketing, trong
khi mirc cb tire tién mat ting 25,0% YoY, dat 142,9 ty ddng. Trong giai doan dw phéng 2026 — 2030F, ching toi ky
vong BFC sé tiép tuc duy tri ty sut ¢ trc/LNST trung binh 63% nhé (1) dong tién hoat déng cai thién khi nhu cau
dw tri nguyén vat liéu nhw trong ndm 2021 va 2025 sé& gidm trong béi cadnh gia phan don ha nhiét va (2) nhu cau
dau tw mdi & mic thap.

Biéu dd 46: Dw phéng cé tirc cua BFC trong giai doan 2026 — 2030F
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Nguén: BFC, FPTS dw phéng

A ————————————————SSS
https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 19



https://ezadvisorselect.fpts.com.vn/

" FPT Securities HOSE: BFC

TRIEN VONG KINH DOANH
1. Trién vong kinh doanh nam 2026 tich cwc nhe gia ban duy tri & mirc cao (quay lai)
Chung t6i dw bao doanh thu nam 2026F cua BFC dat 10.892 ty dong, tang 2,6% YoY, co s& dw bao dén tur:
1.1. Gia ban NPK binh quan 2026F dw bao dat 15,1 triéu dong/tan (+13% YoY), thap hon mirc tang 15%
cuia gia nguyén liéu do kha nang chuyén gia bi han ché
Gia ban NPK binh quan ctia BFC nam 2026F dat 15,1 triéu dong/tan, ting 13% YoY, thap hon khoang 2% so
véi mirc tdng 15% YoY cla chi phi dau vao do doanh nghiép khéng chi canh tranh véi san phdm NPK noi dia ma
con phai canh tranh vé&i hang ngoai nhap, khién cho kha ndng chuyén gia bi han ché. Theo dd, bién lgi nhuan goép
nam 2026 dw phong bi bao mon ve 11,43%, giam 1,05 dpt YoY
1.2.  San lweng tiéu thy dy bao dat 715.310’tén, giam khoang 9,5% YoY do nhu cau str dung phan bén
cua nong dan suy giam trwwéc dién bien th&i tiet cwe doan va gia phan bén duy tri & mirc cao. Trong do:

> San lwong tai thi trwong ndi dia dw bao dat 601.996 tan, giam 12% YoY do:

(1) Gia ban NPK binh quan ting 1én mac 15,1 triéu/tAn (+13% YoY) trong bdi canh gia phan Urea, DAP, Kali
du bdo tang 1an lwot 30% YoY, 6% YoY, va 12% YoY, lam gidm nhu ciu st dung phan bon cla néng dan.

(2) Hién twong EI Nifio cyc doan c6 kha nang hinh thanh tir gitka nam, lam gidm lwgng mwa trong giai doan
thang 6-9/2026 (mua cung cép khodng 70% lwong nuwéc cd nam) (theo dy bao ctia NOAAS) dan dén kha
nang hép thu dinh duwéng phan bén cla cay tréng gidm dang ké.

(3) Gia cac loai néng san nam 2026F dy bao bién dong trai chiéu, trong dé: gia cao su tw nhién tang 7,3% YoY
do nhu cau én dinh tir nganh 16p xe trong khi tinh trang thiéu hut ngudn cung van tiép dién. Nguwoc lai, gia
ca phé duwoc dy bao gidm 17,7% YoY do My d& bd cac lénh ap thué dbi véi ca phé nhap khau tir Brazil
(qudc gia chiém 1/3 san lwong xuat khau ca phé toan cau) va gia gao ciing dwoc dy bao sé gidam 2% YoY
do ngudn cung toan cau dbi dao trong bbi cadnh nhu cau tiéu thu va xuét khdu 6n dinh (theo World Bank dw

bao).
Biéu do 47: Dw bao gia cac loai nong san ndam  Biéu do 48: ENSO dwoc dw bao xuat hién El Nifio
2026 tw gitra nam 2026
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a a
% 300 3.000 g 40%
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0,
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2020 2021 2022 2023 2024 2025 2026F T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
Gao (tréai) =——e=—Ca phé Cao su La Nina ®=Trungtinh ®EIl Nino
Nguén: World Bank, FPTS téng hop Nguén: NOAA, FPTS téng hop

> San lwong tiéu thu tai thi trwvong xuat khau dw bao dat 113.314 tan, ting 6,9% YoY, nhd nhu ciu tiéu
thu phan NPK tai Campuchia dy bao dat khoang 320 nghin tan, tdng 6,9% YoY (theo 6Wresearch dy bao)
va kha nang duy tri vi thé dan dau ctia BFC théng qua mang lwdi phan phéi clia Yetak Group.
2. Doanh thu giai doan 2027F-2030F dw bao cham lai so v&i giai doan 2021-2025 do nganh NPK bwéc
vao giai doan bao hoéa (quay lai)
Doanh thu giai doan 2027F-2030F ctia BFC dw bao ting trieéng véi CAGR = 2,8%/nam, thap hon so vé&i mirc
ting trwédng véi CAGR= 8,2% giai doan 2021-2025, dén tip:
2.1. San lwgng tiéu thu cua BFC tang trwéng véi CAGR = 2,36% giai doan 2027F-2030F
> 8an lwong tiéu thu phan vo co tai thi trwong ndi dia dw bao tang trwwéng véi CAGR = 1,5%/nam nho
san lwong néong san chu lyc tang nhe:

& NOAA: Co quan Quan ly Khi quyé&n va Pai dwong Quéc gia Hoa Ky
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Cu thé, theo td chirc nghién ctru BMI, san lwong ca phé Biéu do 49: San lwong san xuat ca phé va gao
tang tr 29 triéu bao nam 2025 Ién 34,5 triéu bao nam 2030F cua Viét Nam giai doan 2025-2030F
(CAGR=4,4%/nam) nho (1) dién tich thu hoach duy tri 6n 40
dinh tai Tay Nguyén va (2) nang suat cai thién nho diéu

kién thoi tiét thuan loi hon. Di véi gao, san lwong dugc %
dw bao gidm nhe tr 26,75 triéu tAn ndm 2025 xubng 26,31 20
tri‘éu tan nérp 2030F (CAGR=-0,41%/nam) do dién tich gi?o 10
trong Iua tiép tuc chiu ap lwc gidm khi néng dan chuyén

sang trong cac loai cay co gia tri cao hon. 0

2025 2026F 2027F 2028F 2029F 2030F
m San xuét ca phé (triéu bao) = San xuét gao (triéu tn)
Nguén: BMI, FPTS téng hop
Theo d6, san lweng tiéu thu NPK néi dia cia BFC dwoc ky vong ting trwéng véi CAGR = 1,5%/nam (bang
vé&i mire ting trwdng nhu cau tiéu thu phan vé co’ ctia Viét Nam) nho (1) san phdm NPK dap (rng tét xu hwéng
chuyén dich sang san pham phan boén chat lwong cao, (2) duy tri thi phdn dan dau tai cac khu vuc trong diém &
phia Nam nhv Déng Bang Séng Ctru Long va Tay Nguyén, noi nhu cau phan bén cao, dac biét la cho cay coéng
nghiép va cay an trai va (3) chinh sach thué GTGT sé thu hep loi thé gia ban cta san pham NPK nhap khau, lam
tang kha nang canh tranh ctia BFC.
> San lwong tiéu thu tai thj trir'ng Campuchia dwoc ky vong tiang trwéng véi CAGR=6,9% khi nhu cau

str dung cua ngwei dan ngay cang tang nhé qua trinh thwong mai héa, tham canh va tang dién tich cac

cay tréng xuét khau gia tri cao, phu hop véi dinh hwéng hién dai héa va da dang héa néng nghiép cua

Campuchia dén ndm 2030. (theo 6Wresearch)

Biéu dd 50: Dw phéng san lwong tiéu thu BFC giai doan 2026F-2030F

900

H
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Nghin tan

300

2025 2026F 2027F 2028F 2029F 2030F
Noi dia . Xuét khau

Nguén: FPTS dw phéng
2.2. Gia ban NPK binh quan 2027F giam theo gia phan don va di ngang ttr 2028F
Gia ban NPK binh quan dwoc dw bao giam 12,0% YoY xudng 13,2 triéu dong/tan trong ndm 2027F, sau d6
duy tri twong ddi 6n dinh quanh 13 triéu déng/tan trong giai doan 2028F—2030F. Nhip diéu chinh ndm 2027F phan
anh xu huwéng ha nhiét cta gia phan don dau vao, cu thé:
(1) Gia Urea gidm 20,0% YoY n&m 2027F do hoat dong san xuét va xuét khiu Urea tai khu vwc Trung Déng
6n dinh tré lai.
(2) Gia DAP giam 10,0% YoY nam 2027F khi cac dw an nha may méi tai Morocco va A Rap Xé Ut di vao van
hanh, bu dap lwong xuét khau gidm t&r Trung Quéc.
(3) Gia Kali giam 6,0% YoY do nguén cung tang nhanh hon nhu ciu, dwgc hd tre bdi (1) xuat khau tir Belarus
phuc hodi sau khi My n&i 1dng trirng phat va (2) san lwgng tlr Nga, Canada va Lao gia tang khi cac dy an
m& rong coéng suét di vao van hanh.
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Biéu d6 51: Gia ban NPK binh quan wéc giam 12% YoY nam 2027F va dao ddng quanh mirc 13 triéu
dong/tan t&i 2030F
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Nguén: BFC, Agromonitor, FPTS dw phéng
Theo d9, bién Igii nhuan gop dwoc ky vong phuc héi trong nam 2027F va dw bao duy tri quanh mdrc 12,1%-
13,3% cho t&i 2030F. Giai doan 2027F-2030F, bién lgi nhuan gbp dwoc dy bao dat trung binh 12,84%, cao hon
0,84 dpt so v@i giai doan 2021-2025.

F. YEU TO THEO DOI
I. Bién dong gia nguyén vat liéu dau vao

Chi phi nguyén liéu dau vao (bao gdm céc loai phan don Urea, DAP va Kali) chiém trung binh 87% chi phi sén xuét
kinh doanh theo yéu t6 ctia BFC. Nam 2025, gia cac loai phan don tang trung binh 10% da kéo theo mirc gidm bién
loi nhuan gop 2,41%, twong (rng trong diéu kién cac yéu td khac khong déi. Do d6, bién dong gia phan don dau
vao la yéu t6 anh hudng rat I6n téi két qué hoat dong kinh doanh ctia BFC va la yéu tb quan trong can phéi theo
déi (quay lai).

Bang 3: Cac yéu té anh hwéng dén bién dong gia phan don can theo doi

Yéu t6 theo déi chung Yéu t6 theo doi riéng
> Chinh sach xuat khau cta Trung Quéc
Urea Dau thau dén tw An Do
Bién dong gia khi thién nhién

> Tién trinh dam phan gitra US—Iran .
vé van dé eo bién Hormuz Bién dong gia lvu huynh va NHs -~

Chinh sach xuat khau ctia Trung Quéc

Kha nang mé rong coéng suét cla

Morocco va A-rap-xé-ut

Nguén cung Kali tir Canada, Nga va

Belarus.

» Nhu cau tr An Do, Trung Quéc va
Brazil

DAP

VVV VY

v

Kali

A ————————————————SSS
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DV PHONG KET QUA KINH DOANH
Biéu do 52: Két qua dw phéng mét sé chi tiéu trong Bao cao két qua hoat dong kinh doanh cua BFC
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Nguén: BFC, FPTS duw phéng

Dwa trén nhirng phan tich vé trién vong kinh doanh cGia BFC, chuing t6i dw phdng két qua kinh doanh giai doan
2026F — 2030F v@i cac gia dinh sau:

2026F 2027F-2030F

Chi tiéu Yoy CAGR Gia dinh

2026F: Doanh thu thuan dy bao dat 10.892 ty déng (+2,6%
YoY) nho san lwgng dy bao dat 715.310 tan (-9,5% YoY)
va gia ban phan NPK binh quan cla BFC nam 2026F dat
15,1 triéu VND/tan (+13% YoY)

2027F-2030F: Doanh thu tang trwéng véi CAGR
=2,8%/nam nhd san lwong tang trwdng binh quan
2,36%/nam va gia ban tang binh quan 0.46%/nam sau mwc
giam 12% nam 2027F.

Doanh thu thuan +2,6% +2,8%/nam

2026F: Bién lgi nhuan gép dw kién dat 11,43% do gia phan

don dau vao tang cao hon gia ban NPK dau ra bdi anh

hwéng tir xung dot My-Iran.

2027F-2030F: Bién Ilgi nhuan gop dat trung binh

-1,05 dpt 12,84%  12,84%/n&m khi gia nguyén liéu dwoc ky vong diéu chinh
giam.

Leoi nhuan goép -5,76% +6,01%

Bién lgi nhuan
gop

2026F: LNTT duw bao dat 374 ty déng (-24,48% YoY), bj anh
hwéng b&i chi phi 1ai vay tang 1én 81 ty déng (+61,6% YoY)
do cac khoan vay ngén han phat sinh tir Q3/2025 dé nhap
Loinhuantruoc ) 1900 voy +12,5%  Vvadu trl nguyén vat liéu da phan anh vao nam du phéng.

thue 2027F-2030F: Loi nhuan trwdc thué dw bao ting trudng voi

CAGR = 12,5%/nam theo da tang cta bién lgi nhuan gdp
khi gia nguyén liéu giam.

Nguén: FPTS dw phéng
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. DINH GIA VA KHUYEN NGHI

Chung t6i khuyén nghi THEO DOI ¢ phiéu BFC véi gia muc tiéu 53.300 VND/co phiéu, cao hon 11,27% so Voi
gia dong ctra ngay 19/08/2026. Chung t6i xac dinh gia muc tiéu bang cach s dung phwong phap chiét khau dong
tién tw do doanh nghiép (FCFF) va phwong phap chiét khdu dong tién tw do vén chi s& hiru (FCFE). Ving gia
khuyén nghi mua tai 46.300 ddng/cp va ban tai mirc gia muc tiéu 53,300 ddng/cp (ty suéat sinh loi ky vong 15%)
(quay lai).

Két qua dinh gia:

Toéng hop Phwong phap dinh gia chiét khau dong tién Gia tri Trong s6
Dong tién tw do doanh nghiép (FCFF) 53.800 50%
Dong tién tw do chl s& hivu (FCFE) 52.800 50%

Gia muc tiéu 53.300

Téng hop dinh gia FCFF Gia tri
Tbng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 4.394
(+) Tién mét (ty VND) 255
(-) No ngan han va dai han (ty VND) 1.373
(-) Cb tirc @3 trd trong nam 200
Gia trj von chi s& hivu (ty VND) 3.076
S6 cb phiéu lwu hanh (triéu cb phiéu) 57.2
Gia muc tidu (VND/cp) 53.800
Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 3.017
Gia muc tiéu (VNDJ/cp) 52.800

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mo6 hinh T7/2026 Gia dinh mé hinh Gia tri
WACC 2026 10,91% Phan bu rdi ro thi trwdng 10,35%
Chi phi str dung ng’ 5,6% Hé sb Beta 1,12
Chi phi str dung VCSH 15,89% Tang trwdng dai han 1%
Lai suét phi rai ro 4,34% Thoi gian dw phong 5 nam
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TOM TAT BAO CAO TAI CHINH DU PHONG

HOSE: BFC

HDPKD (Ty déng) 2024A 2025A 2026F 2027F
Doanh thu thuan 9.358 10.616 10.892 10.647
Gia vén hang ban (7.965) (9.291) (9.647) (9.356)
Loi nhuan gép 1.393 1.325 1.245 1.291
Chi phi ban hang (590) (566) (552) (539)
Chi phi QLDN (212) (217) (223) (218)
Loi nhuan thudn HDKD 592 542 470 534
Doanh thu tai chinh 28 24 6 10
Chi phi tai chinh (89) (73) (104) (107)
Trong do: chi phi lai vay (57) (50) (81) (84)
Lai/l6 khac va 1416 cong ty lién két - - - -
LNTT 531 495 374 439
Thué TNDN (105) (95) (75) (88)
LNST 426 400 299 352
Loi ich ¢6 déng thiéu sé 69 90 67 79
LNST cong ty me 357 310 231 272
EPS (VND) 5.620 4.878 4.049 4.762
Kha nang sinh loi 2024A 2025A 2026F 2027F
Ty suét lgi nhuan gop 14.9% 12.5% 11,4% 12,1%
Ty suét LNST 3.8% 2.9% 2,1% 2,6%
ROE DuPont 30.6% 23.5% 16,1% 17,9%
ROA DuPont 10.6% 8.6% 5,6% 6,4%
Ty suét EBIT/doanh thu 6.3% 5.1% 4,2% 4,9%
LNTT/ EBIT 90.3% 90.8% 82,2% 84,0%
LNST/LNTT 67.3% 62.6% 61,9% 61,9%
Vong quay TTS 2.8x 2.9x 2,7x 2,5x
Don bay tai chinh 2.9x 2.7x 2,8x 2,8x
Hiéu qua hoat dong 2024A 2025A 2026F 2027F
Thoi gian luan chuyén tién 52.53 57.96 77,74 80,21
Sé ngay phai thu 19.99 19.19 22,14 22,68
S6 ngay ton kho 68.42 73.64 88,03 91,08
Sb6 ngay phai tra 35.88 34.87 32,44 33,56
COGS / Hang tén kho 5.2x 6.3x 4,2x 3,9x
Chi sé TK/don bay TC 2024A 2025A 2026F 2027F
CS thanh toan hién hanh 1.5x 1.5x 1,5x 1,6x
CS thanh toan nhanh 0.7x 0.5x 0,5x 0,6x
CS thanh toan tién mat 0.4x 0.1x 0,2x 0,3x
Ng/Tai san 0.5x 0.6x 0,6x 0,5x
No/Vén CSH 1.2x 1.3x 1,3x 1,1x
No ngén han/VCSH 1.1x 1.3x 1,2x 1,1x
No dai han/VCSH 0.0x 0.0x 0,0x 0,0x

https:/lezadvisorselect.fpts.com.vn/

CDKT (Ty déng) 2024A 2026F

TAI SAN

Tai san ngéan han 2.609 3.314 3.622 3.734
Tién, TDT va BDTTC 637 255 454 657
Céc khoan phai thu ngén han 464 652 669 654
Hang tén kho 1.466 2.283 2.371 2.299
Tai san ngén han khac 42 123 128 124
Tai san dai han 668 655 611 556
Cac khoan phai thu dai han 5 5 5 5
Tai san cb dinh 641 618 573 519
Tai san cb dinh hivu hinh 420 405 384 353
Tai san cb dinh vo hinh 204 200 178 155
Tai san dé& dang dai han 8 5 5 5
Bt dong san dau tw - - - -
Dau tw dai han 5 5 5 5
Tai san dai han khac 18 28 30 27
TONG TAI SAN 3.277 3.969 4.233 4.290
NGUON VON

NQ PHAI TRA 1.760 2.273 2.352 2.287
N¢ ngén han 1.743 2.268 2.347 2.281
Vay no ngén han 772 1.368 1.415 1.375
Cac khoan phai tra ngan han 934 841 873 847
Quy khen thwéng, phuc loi 37 59 59 59
No dai han 17 5 5 5
Cac khoan vay no dai han 9 5 5 5
Cac khoan phai tra dai han 8 - - -
VON CHU SO HOru 1,517 1,696 1.880 2.003
Vén goép clia chl sé hivu 572 572 572 572
Thang dw vén cb phan - - - -
Loi nhuan chua phan phéi 433 538 655 699
Quy dau tw phat trién 216 234 234 234
Céc khoan vén chii sé hiru khac 37 37 37 37
Loi ich c6 déng thiéu sb 260 314 382 461
TONG NGUON VON 3,277 3,969 4.233 4.290
Lwu chuyén tién té (Ty dong) 2024A 2026F 2027F
Tién dau ndm 627 637 255 454
Loi nhuan trwéc thué 531 495 374 439
Kh&u hao 92 92 139 147
Dv phong 9 2) - -
Thay d&i VLD va digu chinh khac 452 (1,217) (78) 65
Tién tir HDKD 996 (733) 360 563
Thanh ly tai san cé dinh 1 1 - -
Chi mua s3m TSCD (91) (81) (94) (93)
Céac HD dau tw khac 14 10 - -
Tién tir hoat dong dau tw (76) (70) (94) (93)
Thay d6i ng (713) 592 47 (39)
Tang (giam) vbn - - - -
Cb tirc d4 tra (188) (167) (114) (229)
Cac hoat dong TC khac - - - -
Tién tir hoat déng TC (901) 425 (67) (268)
Téng Iwu chuyén tién té 19 (378) 199 202
Chénh l&ch ty gia - - - -
Tién cudi nam 637 255 454 657
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H.

PHU LUC
I. So sanh céng nghé san xuat mang phan NPK (quay lai)

(1) Céng nghé phoi trén co hoc: |a cong nghé thd so nhat, st dung cac may tron dé dao déu cac loai phan don
(Urea, lan, Kali) lai v&i nhau ma khéng xay ra phan (rng hda hoc va dwgc ap dung béi cac doanh nghiép nhw LAS,
SFG, VAF va NFC..., ¢ chi phi san xuat thap, nhwng chét lwong hat kém, ham lwong dinh dwéng thap, thuwdng
dwoc ban vai gia ré va tap trung vao phan khac khach hang dai tra.

(2) Cong nghé Urea héa lédng: Urea dwoc ndu chay thanh dang 16ng, déng vai trod vira 1a ngudn dam vira 1a chét
két dinh, cho phép nén ham lwong dam cao hon so vé&i cong nghé phéi tron kho, tao ra hat phan ddng nhat vé mét
héa ly, tan cham gitp ré cay hap thu triét d&, han ché rira tréi va bao vé hé sinh thai dat. Cong nghé nay dwoc ap
dung b&i BFC va DCM véi chi phi dau tw thuwéng dao dong tir tv 250-300 ty ddng cho mét day chuyén san xuét
100 nghin tan thanh phadm. Céng nghé nay tao ra san phdm NPK v&i chat lwgng san phdm va ham lwong dinh
duéng cao hon so v&i cong nghé phdi tron.

(3) Céng nghé héa hoc: 1a cong nghé hién dai nhét, trong dé cac nguyén liéu nhw NH3, HsPO4, H2SO4 phan tng
véi nhau tao ra hat phan NPK déng déu, két ciu bén, chéat lwong dinh dwéng & mirc cao nhét, kiém soat chinh xac
thanh phan. Hién nay & Viét Nam chi c6 DPM &p dung céng nghé nay do (1) chi phi san xuét cao, yéu cau thiét bi
hién dai va vén dau tw rat Ién, 1&n dén 5.000 ty ddng cho t6 hop NH3 va nha may NPK cong suét 250.000 tAn/ndm
va (2) DPM chi ddng dwoc ngudn NH3 d4u vao khi chiém téi 90% lwong san xuét tai khu viec phia Nam, tao loi thé
cho doanh nghiép khi str dung céng nghé nay.

Il. Cac nha cung cap nguyén vat liéu ctia BFC (quay lai)

Bang 4: Danh sach cac nha cung cip nguyén vat liéu chinh cho BFC

Nguyén vat liéu Nha cung cap Xuét xuv Nguén cung
Dam Ca Mau, Céng ty TNHH TM Viét Nam, Trung Quoc, Trong nwoc (10%) +
Urea Y 3 Indonesia ap kh3 0
Thay Ngan nhap khau (90%)

Coéng ty TNHH TM Thay Ngéan, Cong

Kali D[4 TR T el B Belarus, Canada, Nga Nhap khau
Cong ty CP DAP — Vinachem, Cong ty
CP DAP s0 2 — Vinachem, Céng ty . P Trong nuwoc (10%) +
DAP TNHH Nguy&n Phan, Cong ty TNHH  ViétNam, Trung Quoe, Nga * hha0 khau (90%)
TM Twdng Nguyén

TNHH Nguyén Ngoc

Nguén: BFC, FPTS téng hop
lll. BFC dan dau thj phan NPK tai khu viec mién Nam (quay lai)

BFC dan dau thi phan tiéu thu NPK tai mién Nam véi  Phu luc 1: Thi phan tiéu thu NPK tai khu vwec mién
29% nam 2025, cao hon lan lwot 14 dpt va 20 dpt so  Nam nam 2025

véi DCM va DPM. Vi thé nay phan anh lgi thé ctia BFC

vé danh muc san phdm chuyén biét va dd pha phan

phdi tai DPBSCL, Bong Nam Bd va Tay Nguyén. Tuy BFC
nhién, 47% thj phan con lai thudc vé cac doanh nghiép = DCM

. PR x n R AN DPM
khac cho thay thj trwdng van phan manh va mac 46 Khac

canh tranh cao.

Nguén: FPTS téng hop va wéc tinh

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 26



https://ezadvisorselect.fpts.com.vn/

" i FPT Securities HOSE: BFC

IV. Phan NPK dwoc dung chi yéu cho cay cdng nghiép (quay lai)

Phu luc 2: Lwong NPK can dung phan theo loai cay trong

Lua gao 350-400

\[s]ol 500-600

Cao su 700-900

Caphé |y IN/]

SENRICUCE  1.500-2.000

SRV 2.000-2.400

0 500 1000 1500 2000 2500
Kg/ha

Nguén: FPTS téng hop va wéc tinh

Cay cong nghiép va cay an trai c6 nhu cau st dung NPK chét lwgng cao cao hon so véi lua va cay ngén ngay do
(1) gia tri kinh té/ha cao hon, gitp ndng dan cé déng lwc dau tw phan bon chuyén dung dé cai thién nang suét va
chét lwong néng san; (2) nhu ciu dinh dwéng phirc tap hon theo tirng giai doan sinh trwdng nhw ra hoa, dau qua
va nudi trai; va (3) yéu ciu ngay cang cao vé chat lwong ndng san tai cac ving xuét khau. Do d6, cac dong NPK
chuyén dung v&i ty 1& N-P-K va trung vi lwong duoc téi wu theo tirng cay trong cé xu huwéng dwoc wu tién tai cac
vung cay cdng nghiép va cay an trai trong diém nhw Tay Nguyén, Dong Nam Bo va DBSCL. Day la co sé& hé tro' xu
hwéng dich chuyén tir NPK phd thdong sang NPK chét lwong cao trong dai han.
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Tuyén bd mién trach nhiém
Céc thdng tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn thong tin ma FPTS coi & dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day dd cla cac thong tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chéat chii quan clia chuyén vién phan
tich FPTS. Nha dAu tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh ddu tw cla minh ma khong bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Béao céo nay khong dwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thire ndo néu khdng dwoc sy chép thuan cua
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thye hién bao céo phan tich, FPTS ndm gii 0 c6 phiéu BFC, ngwdi phé duyét va chuyén vién phan tich khéng ndm
gitr cb phiéu nao clia doanh nghiép nay.

Cac thang tin c6 lién quan dén chirng khoan khac hoac cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dworc cung cap khi c6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT
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