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SECURITIES

TONG QUAN

Ndm 2025, lgi nhudn sau thué céng ty me (LNST CTM) nganh phédn bén trong danh muc theo déi (DCM, DPM, DDV, BFC) tdng trudng vuot tréi tai 61%. Trong dé, LNST CTM cdc doanh nghiép DCM/DPM/DDV/BFC
tdang trudng lan lugt 35%/104%/276%/-13% nho gid bdn phdn bén néi dia Urea/NPK/DAP trung binh ndm 2025 tdng ldan lugt 17%/3%/25% YoY trong khi san lugng tiéu thu Urea/NPK/DAP tdng ldan lugt
1,3%/16%/10% YoY.

Ndm 2026, theo kich ban co s&, LNST CTM cua danh muc theo déi nganh phdn bon du kién tdng trudng chdm lai tai 6%. Trong dé, LNST CTM cdc doanh nghiép DCM/DPM/DDV/BFC tdng trudng lan luot
9%/8%/-6%/10% YoY véi gid ban Ure/DAP/NPK ndi dia (sau 5% thué VAT) tang lan luot 2%/4%/2% YoY trong khi san lugng tiéu thu Urea/NPK/DAP udc tang 2%/9%/0% YoY. Trong cdc doanh nghiép theo
déi, doanh nghiép kinh doanh NPK la BFC ky vong c6 LNST CTM tdng manh hon doanh nghiép phdn DAP va Urea nhd chi phi nguyén vat liéu dau vao giam nhiéu hon gid bdn so vdéi cdc logi phdn Urea va DAP.
Khuyén nghi: Su leo thang cang thang dia chinh tri gitta My - Israel va Iran da tao ra c hich ngan han gitp nhém cé phiéu phan bén but pha manh mé. Tuy nhién, dua trén kich ban co s& véi gia dinh
xung dét sém dugc kiém soat, ching t6i duy tri quan diém than trong véi cac muc gid muc tiéu (GMT) nhu sau: DCM (GMT: 43.100 d6ng), DPM (GMT: 24.600 déng), DDV (GMT: 30.100 d6ng) va khéng
danh gia doi vai BFC.

DIEM NHAN 2026
1) Gia ban phan bén néi dia nam 2026 du kién bién déng manh trong ngan han bai bat 8n dia chinh tri theo gia phan bon thé gidi. Trong kich ban ca s&, gia ban trudc thué€ VAT cia Ure/DAP/NPK giam
nhe 3%/1%/3% do muic dé anh hudng bai bat 6n chinh tri chua xac dinh bén canh cac ky vong sau:
a) Gia ban ndi dia thudng c6 do tré nhat dinh so véi gia ban thé gidi. Bén canh do, nguén cung phan bén néi dia tap trung vao mét s6 doanh nghiép I6n. Vi vay, gia ban sé dugc kiém soat 6n
dinh hon gia thé gidi.
b) Gia ban phan bon ky vong duy tri su tdng trudng trong Q1/2026 dudi bat 6n dia chinh tri gitta My-Israel va Iran, gidm nhe svck trong Q2/2026 va Q3/2026 khi cang thang ha nhiét truéc khi
tang trudng trd lai trong Q4/2026 nhu giai doan 2019-2025.
c) Nhu cau nhap khiu phan bén An D6 ndm 2026 udc dat 22,3 triéu tan (+41% YoY) theo Hiép hdi phan bon An B nha thai tiét thuan loi (xac suat pha Trung tinh ENSO cao trong nam 2026).
d) Gia cacloai nong san chinh thé gidi (ngo, lta mi, gao) du bdo tang nhe trong khodng 2-5% trong nam 2026 trong khi gia ca phé va ba dau tuong giam lan lugt 5%/8% YoY. Tuy nhién, gia ca
phé van duy tri & muc cao hon 52% so vai gia trung binh 2020-2025.
e) Du bao gid phan bon ciia mot s té chiic thé gidi co thé khong chinh xac trong ngan han. Cu thé, Fitch Rating va World Bank da diéu chinh tang manh gia ban Uré, DAP va Kali du phong cho
nam 2025 (tang lan luct 33%, 45% va 17%), cho thay tinh kho ludng cda thi trudng va kha nang gia thuc té cé thé cao hon du bao hién tai.
2) Bién gop cadc mang phan NPK va Urea 6n dinh lan luot tai khodng 12%-15% va 22% trong khi bién gép mang DAP du kién sut gidm nhe 20 bps, dat 16,7%.
 Bién gop mang Urea ky vong 6n dinh trong khodng 22% nhg gia vén gidm theo gia ban. Gia von gidm nhd khoan VAT dau vao dugc loai khéi gia vén cho cd nam 2026 thay vi nlia nam nhu 2025
trong khi chi phi khi dau vao tang nhe. Chi phi khi theo VND tang do ty gia USD/VND udc tang 3% YoY va gia cudc van chuyén (Tariff) du kién tdng dan do trir lugng khi ti bé khi gia ré giam dan trong
khi do, gia dau Brent udc tinh giam 3% YoY, dat 65 USD/thung.
* Bién gdp mang NPK én dinh trong khoang 12% khi gia ban sut gidam dan trong 1H2025 va tang trd lai trong Q3/2026. Bién gdép mang NPK sé cai thién manh tir Q3/2026 sau khi gia ban cac loai phan
tang trd lai va cac doanh nghiép da trir dugc phan bon dau vao gia thap trong Q1 va Q2/2026.
* Bién gop mang DAP du kién sut giam nhe do gia ban DAP tang cham hon chi phi dau vao.
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DIEM NHAN 2026

3) San lugng tiéu thu Urea/NPK/DAP nam 2026 udc tang 2%/9%/0% YoY nhd thai tiét thuan loi tai ndi dia va xuat khau véi mang NPK ky vong tang cao hon Urea.

« DaGi véi thi trudng noi dia, thai tiét thuan Igi (ENSO pha trung tinh) sé thic day nhu cau st dung phan bén. Nhu cau tiéu thu Urea sé dugc cai thién nhd gia 1ta, gao hoi phuc.
Trong khi d6, san lugng NPK clia cac doanh nghiép cling tang nhe nh& dién tich dat cdy céng nghiép ca phé, ho tiéu tang dan. Gia ban café duy tri muic cao sé gilp cac doanh
nghiép c6 thuong hiéu tang san lugng khi ngudi tiéu dung ky vong san pham phan chat lugng cao sé c6 nang suat cao hon cac loai phan khac (phan NPK tron ba hat).

« D3i véi thi trudng xuat khau, thi trudng Lao, Campuchia, Myanmar, Nhat Ban sé ti€p tuc dan dat gia tri xuat khau quay trd lai giai doan nam 2022.

4) Chi phi ban hang du kién 6n dinh do chi phi van chuyén giam bu dap cho chi phi quang cao tang cao khi cac doanh nghiép c6 gdng ma rong thi phan.

RUI RO 2026

« Rui ro téng gia: Gia ban tang manh han du bdo clia ching téi do gié khi tang bdi bién déng dia chinh tri leo thang, cac nudc han ché xuat khau va céng suat cham mé réng. Ty
l& chia 6 tic cao han ky vong.

* Rui ro giam gia: Gia ban gidm hon ky vong do Trung Quéc ma cifa trd lai, cdc nudc ma réng cong sudt san xuat phan bon nhanh hon du kién. Gia khi va gia nguyén vat liéu
dau vao tang nhanh hon du kién.
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RONG VIET § GIA BAN UREA NAM 2025 TANG TRUGNG VUOT KY VONG | NGANH PHAN BON

Gia phan bén thé gi6i (USD/tan, trai) va gia phan bén néi dia (nghin Gia dau Brent (USD/thung, trai) va gia khi TTF(EU/MWH, trai) va
déng/kg, phai) tang trudng (%, phai)
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Nguén: Bloomberg, Agromonitor, CTCK Réng Viét Nguén: Bloomberg, CTCK Réng Viét

Nam 2025, gia ban trung binh Urea nam 2025 ting 17% YoY do bién déng thué quan, dia chinh tri, kém nhu cau cao tir An Pé

Théang 1/2025, gia khi TTF tang cao do EU thiéu khi dot bai chién su Nga.

Théang 6/2025, Chién tranh Iran-Israel lam thiéu hut nguén cung khi cho Ai Cap san xuat Urea.

Théang 7/2025, EU ap thué 1én Nga, Belarus dan dén sut giam ngudn cung trong ngéan han tir khu vuc Nga va lam gia Urea duy tri muc cao.

Trong thang 7/2025, gia ban Urea néi dia tang thém 5% thué VAT do thué VAT ¢6 hiéu luc 1/7/2025.Tu d6, gia cac loai phan tang thém 5%.

Thang 8/2025, nhu cau tai An D6 tding manh trong do trif Iugng hang tén kho xudng thap. Diéu nay do An Do da han ché tich trir cho giai doan trudc T8/2025 khi ky vong gia
Urea sé giam dan. Tuy nhién, gia ban ti€p tuc tang va khi mua vu chinh dén kém theo yéu t6 thdi tiét thuan Igi (mua déu) da thic day nhu cau tiéu thu phan bén tang. Tu dé,
An Do phai chdp nhan nhap khau gia cao trong thang 8/2025.

Sau thang 9/2025, gia ban gidm dan do An D qua mua chinh kém theo tri lugng tén kho Urea tai An D6 da dd trén 7 triéu tan. Bén canh dé, gia khi TTF va gia dau Brent
giam dan gilp chi phi san xuat sut giam va gia ban giam theo.
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RONCYIT & GIA BAN PHAN BON DAP BUT PHA TRONG NAM 2025... | NGANH PHAN BON

Gia phan bén DAP thé giéi (USD/tan, trai) va gia phan bén DAP Dinh Vii
(nghin dong/kg, phai)

Gia ban DAP Pinh Vi trung binh tang 15% trong nam 2025 theo da tang gia

2000 25000 phan DAP thé giéi (An Dd va US) do gia Sulfur ting cao.
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1 Gia Sulfur tang dan dén chi phi san xuat Acid Phosphoric (chiém 73% chi phi san
1600 —[ 20000 xuat DAP) tang theo.
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500 f“/\ Gulf giai doan 1/2019-11/2025 lan lugt la 96%/92%. Trong khi d6, gia ban DAP
j T India c6 ty |é correlation véi gid Acid Phosphoric la 94% do chi phi Acid
400 ,' 5000 Phosphoric chiém 73% chi phi nguyén vat liéu.
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* Trong giai doan T1-T10/2025, gia ban Acid Phosphoric tang dan do chi phi
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Nguén: Bloomberg, CTCK Rng Viét cao dan dén lugng hang ton kho doéi dao trén 2 triéu tan.
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...DO GIA BAN NGUYEN LIEU DAP TANG CAO TRONG NAM 2025

Gia Acid Sulfuric (USD/tan) tang theo gia ban nguyén vat liéu Sulur (USD/tan)
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Nguén: Bloomberg, CTCK Rong Viét
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Gia san xuat Acid Phosphoric tang theo gia Acid Sulfuric khi cau day va cung giam:

Gia Acid Sulfuric tang do chi phi Sulfur tang cao khi cau nhiéu han cung.

| NGANH PHAN BON

Trong khi gia Ammonia (USD/tan) it bién déng hon
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= Middle East Ammonia = JS Tampa Ammonia
Western Europe Ammonia = = Tang trudng Middle East

= = Tang truéng US Tang truéng EU

Phia cau: Morocco (Top 1 nuéc xuat khau DAP) tang nhap Sulfur dé san xudt phan bon DAP va Indonesia (Top 1 xuat khau Niken) tang nhap Sulfur dé tinh luyén Niken dé san xuat

Pin xe dién.

Phia cung cling tr nén khan hi€m do phan I6n san lugng Luu huynh ctia Nga phai ngting hoat déng vi nhiing thiét hai lién quan dén xung dét déi véi cac dia diém ché bién dau khi.



RONGX: § GIA BAN PHAN BON NPK NAM 2025 TANG TRUGNG... | NGANH PHAN BON

Gia ban NPK Trung Quéc (USD/tan, trai) va gia ban NPK Viét

Nam (nghin déng/kg, phai) Tang trudng gia ban NPK Trung Quadc va gia ban NPK Viét Nam (%, trai)
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Nguén: Bloomberg, Agromonitor, CTCK Réng Viét Nguén: Bloomberg, Agromonitor, CTCK Rong Viét

Gia ban NPK trung binh nam 2025 tang 3% YoY do gia ban néi dia 6n dinh trong 1H2025 va bat dau tang ké ti thang 7/2025.

Gia ban NPK tang dan do chi phi nguyén vat liéu dau vao (phan dan, phan kép) tang dan va anh hudng ctia 5% thué VAT.

N '



RONGYAET & ...THEO CHI PHi NGUYEN VAT LIEU NPK TRONG NAM 2025 | NGANH PHAN BON

Gia ban Ammonium Sulfate (SA) ciia Trung Quéc (USD/tan, trai) va Gia ban Potash (Kali) US Gulf (USD/tan, trai) va gia ban phan SA Brazil
gia ban phéan SA US Gulf(USD/tan, trai) va tang truéng (%, phai) (USD/tan, trai) va tang truéng (%, phai)
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Nguén: Bloomberg, CTCK Rong Viét
Gia cac loai phan nguyén vat liéu dau vao ciia NPK déu tang trong 2025

Gia phan bon nguyén vat liéu dau vao nhu gia phan Urea Ca Mau/DAP Binh Vi/Kali (Potash) nhap khau/ Amonium Sulfate (SA) Trung Quéc trung binh 2025 tang trudng lan luct
17%/15%/16%/12%.
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RONGVIEETES)  GIA CO PHIEU PHAN BON 2025 BIEN DPONG THEO GIA PHAN NGANH PHAN BON

Dién bién gia cd phiéu phan bén (da diéu chinh theo VNINDEX) va VNINDEX Dién bién gia cd phiéu phan bén Urea (ddng/cp, trai) theo gia phan bén (d6ng/kg, phai)
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Nguén: Bloomberg, CTCK Rong Viét

Dién bién gia ¢ phiéu nganh phan bén déu thap hon VINDEX trong ndm 2025 do bién dong theo dién bién gia phan bén

Gia c6 phiéu phan bon DPM/BFC/DDV tang 16%/11%/32% YTD va DCM gidm 2% YTD. Dién bién gia c6 phiéu déu thap hon muc tang clia Vnindex la 38% YTD.

Trong cac doanh nghiép kinh doanh phan bén, cac doanh nghiép phan bon Urea cé phan bién dong theo gia ban Urea mac du KQKD ghi nhan tang truédng manh mé trong
nam 2025. Dién hinh la doanh nghiép DCM khi LNST-CTM DCM nam 2025 uéc tang trudng 50% nhung gia c6 phi€u DCM lai gidm 2% YTD do gia c6 phiéu giam dan ti thang
8/2025 theo gia phan bén.

Cac doanh nghiép DDV va BFC tuang déi phu hgp vai bién déng gia ban khi gia DAP tang 19% YTD va gia NPK tang 11% YTD.

N 10
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RONGVIET 1. UGC TiNH GIA PHAN BON CUA CACTO CHUC NGANH PHAN BON

Gia phan bén udc tinh nam 2026 ciia 2 t6 chuic tiéu biéu déu gidm

YoY
Loai phan Té chucdubao Gia cac loai phan
2024 2025f 2027F 2026 YoY 2027 YoY

World Bank Urea, Dong Au 29/10/2025 338 440 410 375 -7% -9%

Ure Fitch Ratings Ure- FOB Trung Bong Théng 12/2025 323 390 340 300 -13% -12%
Trung binh

World Bank DAP 29/10/2025 586 710 600 450 -15% -25%

DAP Fitch Ratings DAP- FOB Morrocco Thang 12/2025 586 710 600 450 -15% -25%
Trung binh

World Bank Potassium chloride 29/10/2025 265 300 260 230 -13% -12%

Kali

! Fitch Ratings Potash-FOB Vancouver Thang 12/2025 265 300 260 230 -13% -12%

Trung binh

Nguén: Worldbank, Fitch Ratings, CTCK Réng Viét

* Chung téi nhan thay céac t6 chiic déu c6 xu huéng gidam gia ban trong nam 2026 va trung han khi cho rang c6ng suat san xuat van con vugt nhu cau. Gia ban céc loai phan
Urea/DAP/Kali trung binh ctia 2 t6 chuic udc giam lan luot -10%/-12%/-13% YoY.
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1. GIA PHAN BON TONG HOP THEO BLOOMBERG

Gia phan bén trung binh theo udc tinh tdng hop tir cac to chiic ciia Bloomberg tai ngay 17/12/2025 déu giam

NGANH PHAN BON

China

Middle East

Granular

Granular Urea

Nam/Bon USD/metric

vi

2020

2021 509 485 545 588
2023 356 378 433 575
2024 345 326 348 590
2025 424 362 345 725
2026 352 377 296 599
2027 310 363 330 503
2028 305 297 330 487
2029 300 292 330 467
2030 295 _ 330 467

2030/2025 -30% -21% -4% -36%

ton

Urea

USD/metric
ton

Nguén: Bloomberg, CTCK Réng Viét

« Gia ban t6ng hop trung binh cac doanh nghiép thu thap theo dif liéu Bloomberg cling udc giam. Gia ban Urea Trung Dong (Midle East)/DAP An Do/Kali du bao giam lan

lugt -17%/-17%/-4% YoY

Middle East

Ammonia

USD/metric  USD/metric USD/metric
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China DAP

ton

597

556
577
709
569
490
474
454
454

-36%

Gulf Coast NOLA

Potash Granular

USD/short ton

462

361
287
318
304
280
295
315
325

2%

Middle East
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RONGYIRE 1.A) MAC DU GIA BAN CO BIEN DPONG CUNG CHIEUVOITHEGIGI... | NGANH PHAN BON

Gia phan béon Urea/DAP/NPK thé giéi (USD/tan, trai) va gia phan bon Urea/NPK/Dap ndi dia (nghin dong/kg, phai)
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Nguén: Bloomberg, Agromonitor, CTCK Rong Viét
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RONGVIET

1.A)...NHUNG TRONG NGAN HAN GIA BAN PHAN BON €O PO TRE SO VOI THE GIOI

Tang trudng gia ban cac loai phan theo thang cé dé tré giira gia thé giéi va néi dia (doan highlight mau xam)

Jan-25 12% 11%
Feb-25 9% 6%
Mar-25 -14% -19%
Apr-25 4% 6%
May-25 -4% 2%
Jun-25 32% 0%
Jul-25 -2% 21%
Aug-25 1% 3%
Sep-25 -10% -12%
Oct-25 -9% 3%
Nov-25 0% 2%

Nguén: Agromonitor, CTCK Réng Viét

Gia ban néi dia c6 xu huéng bién déng tré hon 1 dén 2 thang so véi gia thé gigi trong nam 2025 do anh huéng béi théi gian nhap khau va co ciu chi phi khi cac doanh

nghiép tham chiéu theo gia nhap khau.

»  Giad ban Urea thé gigi ting manh trong thang 1 nhung dén thang 2/2025, giad néi dia méi tang. Tuong ty, gia Urea thé gidi giam nhanh trong thang 9 va thang 10/2025 nhung

gia nodi dia gidm cham haon.

Urea India

17%
0%
0%
-8%
0%
2%
24%
7%
-13%
-14%
5%

Ure DCM

0%
10%
-4%
6%

4%

0%

12%
0%

-4%
-5%
-7%

Ure DPM

1%
11%
0%

-2%
0%

7%

8%

2%

0%

-4%
-6%

*  Gia ban Dap cling giam cham hon thé gigi trong thang 10 va thang 11/2025

*  Gia ban NPKViét Nam tang tré hon NPK Trung Quéc khodng 2 thang

China DAP

-1%
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3%
0%
-9%
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India DAP

1%

0%

0%
10%
5%
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0%

-8%
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US Gulf DAP DAP Binh Vi
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0%
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0%
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| NGANH PHAN BON

NPK Trung
Quac

-1%
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1%

-2%
0%
0%
0%
1%
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NPK Viét Nam

-1%
1%
2%
0%
0%
0%
9%
0%
0%
0%
-1%
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RONCGVIETK 1.B) MUC NEN GIA BAN PHAN BON UREA/DAP NAM 2025 G MUCCAO | NGANH PHAN BON

Udc tinh gia phan bén Urea trung binh sau thué nam 2026 (nghin Udc tinh gia phan bén DAP trung binh sau thué nam 2026 (nghin déng,
déng, trai) trai)
0,
14000 40% 50000 40%
35% .
13000 30% 19000 ﬁt >
25% 18000 / 30%
0,
12000 20% 17000 25%
15% 20%
° 16000 /‘\/ ’
10% 15%
11000 506 15000 7 T == 10%
13% 12% - = = = 0
0% 14000 _ _ggos T = = 7 506
10000 59 7% 6% co
13000 5% oo
-10% 1%
’ 12000 0% -1% 590 -1% -205 -5%
9000 "15% Jan Feb Mar Apr May Jun JuI0 Aug Sep Oct Nov Dec
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec P y 9 >ep
2024 2025 2024 —2025
—2026F = = Trung binh 2019-2025 ——2026F — = Trung binh 2019-2025
2026F YoY ———2025YoY 2026F YoY 2025 YoY

Nguén: Agromonitor, CTCK Réng Viét

Gia ban Urea trung binh sau thué VAT nam 2026 6n dinh trong khi gia ban DAP ting nhe 2% so véi cung ky

Dua trén bién déng gia ban trung binh giai doan 2019-2025, chiing t6i ky vong gia ban giam dan dén Q1/2026 va tang dan tir Q2/2026 theo yéu t6 mua vu khi nhu cau nhap
khau An Do cao & Q3/2026. Tuy nhién, gia ban 2026 chi giam nhe svck do miic nén thap trong 1H2025 va anh hudng clia 5% thué VAT gitp gia ban duy tri sy ting trudng trong
Q1/2026, gidm nhe svck trong Q2/2026 va Q3/2026 trudc khi tang trudng trd lai trong Q4/2026.

N o



RONGVIET - = PR ~ 2 2 - ~ A "
SECURITIES 1.B) MUC NEN GIA BAN PHAN BON NPK/KALI O MUC CAO | NGANH PHAN BON
Udc tinh gia phan bon NPK 2026F (nghin dong/kg, trai) Udc tinh gia phan bén Kali 2026 (nghin dong/kg, trai)
14000 12% 12000 35%
10% 30%
13500 —_— 11500
N 8% 25%
11000
13000 6% 20%
6% 10500
0 4% 15%
12500
\/ 2% 2% 49 a4, e 10000 10%
2% - 5y 5%
12000 / PR ° 0% 9500
P 0% 0%
—— o -1% -2% 9000
- -, -5%
11500~ / 2%
- -40
\ < / a0 4% 8500 -10%
11000 -6% 8000 -15%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 2025 2024 2025
—2026F = = Trung binh 2019-2025 ——2026F — = Trung binh 2019-2025
2026F YoY 2025 YoY ——2026F YoY ———2025 YoY

Nguén: Agromonitor, CTCK Réng Viét

Gia phan NPK/Kali néi dia trung binh sau thué nam 2026 ky vong tiang nhe 2%/2% YoY

Dua trén bién dong gia ban trung binh giai doan 2019-2025, chung t6i ky vong gia ban tang dan ké tir dau nam 2026. Tuy nhién, gia ban sau thué
van duy tri da tang trudng 2% nhd muc nén thap trong 1H2025 va anh hudng ctia 5% thué VAT gilp gia ban sau thué VAT duy tri su tang trudng
trong TH2026 va gidm nhe svck tu 2H2026.
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RONGVIET

SECURITIES

1.C) THOI TIET KY VONG TiCH CUCHON TRONG NAM 2026

Du bao xac suat hién tuong ENSO qua cac thang
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0

Jul-21
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Jan-21
Apr-21

Nguoén: IRl, CTCK Réng Viét

Nhu cau tiéu thu tai Brazil va An D6 du kién tdng cao nhd thdi tiét thuan Igi (xac suat pha Trung tinh ENSO cao trong ndm 2026).
Nam 2025 mua nhiéu kém bao 1G da anh huéng dén nhu cau tiéu thu phan bén.

Nam 2026, xac suat pha trung tinh (Neutral) xay ra nhiéu sé gitp doanh nghiép tiéu thu phan bon nhiéu hon.

Jan-22

Apr-22

Jul-22

N (99) (90] ™M ™M < < <
(NS BN S B NS NN
— c — _ 4 c — _
9] o S5 v Qo 35
O 8 <« 0 8 < ™
M La-Nina ™ Neutral ®EI-Nino

Oct-24

Jan-25
Apr-25

Jul-25
Oct-25

Jan-26

Apr-26

Jul-26

NGANH PHAN BON
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RONGVIET

SECURITIES \¥

Gia ca phé va hé tiéu Viét Nam (nghin déng/kg) tuy gidam dan nhung van é

muic cao so véi giai doan 2020-2025

180
160

~35 o >
T 32 v O
S0z

2022 2023

Ca phé bak Lak
= = Ca phé (2020-2025)
Tang trudng ca phé

Nguén: Widata, CTCK Réng Viét

2= Q> C =X
T2 0088
= Twz ==

2024 2025

Hé tiéu
- = Ho tiéu (2020-2025)
Tang trudng ho tiéu

Gia nong san Viét Nam c6 su phan héa trong nam 2025
Gia mot s6 loai néng san cda Viét Nam hién tai cé su phan héa giiia gida néng san ca phé, ho tiéu so vaéi gia lta gao khi gia ca phé va ho tiéu dang duy tri & muc cao hon
52%/69% so véi gia trung binh ca phé/hé tiéu giai doan 2020-2025. Gia lia/gao nam 2025 duy tri 6n dinh & ngudng 7 nghin déng/kg va 10 nghin déng/kg. Ching t6i ky vong
dién bién gid ndng san chinh tai Viét Nam sé theo xu hudng thé gidi nhu Slide ké tiép.
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-20%
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1.D) GIA NONG SAN VIET NAM KY VONG BIEN PONG THEO THE GIO...

NGANH PHAN BON

Gia lua gao (nghin déng/kg) giam manh nhung duoc ky vong quay tré lai giai
doan 2020-2025

Gao nguyén liéu
= = Gao nguyén liéu (2020-2025)
Tang trudng gao

Nguén: IRI, CTCK Réng Viét
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RONG Y 1.D) ...KHI GIA NONG SAN THE GIGI DA S6 UGC TiNH TANG NHE | NGANH PHAN BON

Gia ban YoY

: 2024 2025E 2026F 2026 Gi:;;‘;f‘fo';i;h fgfg/z:zi?ugﬂg
Tén néng san goc Tén ndng san binh 2021-2025
Corn cents/bu. Bip/Ngd (Cents/bu) 421 440 458 462 480 | 4% 1% 4% 542 -16%
Wheat cents/bu. Lda mi (Cents/bu) 558 535 565 580 593 | 6% 3% 2% 666 -15%
Rice $/cwt Gao (USD/cwt) 17 13 14 14 15| 10% 3% 4% 15 -10%
Coffee Arabica (KC) c/Ib Ca phé Arabica Cents/lb 250 370 338 380 360 | 9%  12% 5% 238 42%
Coffee Robusta (DF) $/MT  Ca phé Robusta USD/MT 4482 4696 3305 3850 3.650| -30% 16% -5% 3.139 5%
Soybeans c/bsh Pau tuong (Cents/bu) 1084 1040 1.100 1.100 1.100| 6% 0% 0% 1.305 -16%
Soybean meal $/ST Ba dau tuong USD/MT 330 290 285 274 252 2% 4% 8% 382 -25%

Nguén: Bloomberg, CTCK Rong Viét

* Gid cac loai nédng san chinh thé gidi du bao tang nhe trong nam 2026 ngoai tri gia ca phé va dau tuong. Gia ca phé Arabica va Robusta du bdo gidam manh do nguén cung tu
Brazil va Comlumbia quay tr& lai. Tuy gia ca phé du bao giam nhung van duy tri & muc nén cao so véi 2021-2025.



RONC VIET 1.E) UGC TiNH GIA PHAN BON THAY DOI MANH SO VGI THUC TE NGANH PHAN BON

Gia phan bén udc tinh ctia cac to chiic déu tang sau 1 nam

Thei gian du Chénh léch gia du

Loai phan Té chuc du béo Gia cac loai phan Giaphanbondu  Theigian du

phéng gan nhat . 5 > : 5 .
phéng nam ngoai phong nam trudc

phoéng trong ky
2025/2024

World Bank Urea, Dong Au 29/10/2025 440 335 29/10/2024 31%
Ure Ure- FOB Trung
Fitch Ratings boéng Thang 12/2025 390 290 Thang 12/2024 34%
Trung binh 313
World Bank DAP 29/10/2025 710 510 29/10/2024 39%
DAP Fitch Ratings DAP-FOB Morrocco  Thang 12/2025 710 470 Thang 12/2024 51%
Trung binh 490
World Bank Potassium chloride 29/10/2025 300 290 29/10/2024 3%
Kali Potash-FOB
Fitch Ratings Vancouver Thang 12/2025 300 230 Thang 12/2024 30%
Trung binh 260

Nguén: Worldbank, Fitch Ratings, CTCK Réng Viét

* So véi du phéng ctia World Bank va Fitch Ratings nam trudc, gia phan Urea/Dap/Kali déu dugc diéu chinh tang manh cho thay du bdo ctia cac té chic khéng phan
anh su kién dét bién trong tuong lai va mang yéu té tham khao nhiéu hon.

« Sang nam 2026, 2027 cac t6 chuic trén udc tinh gia ban cac loai phan bén déu giam dan khi ngudn cung Trung Quéc va Nga ting trong khi nhu cau Indonesia va An
Do gidm tré lai.



RONGVEET@ES)  UGC TINH GIA DAU TRONG NAM 2026 NGANH PHAN BON

Du bao cl cho nam 2025 Du bao méi cho nam 2026
2 o .. . Dubdo Chénhléch dubao Téng sé lan dubao Sé lan du bao léch
To churc 2025F Dy bdo vao ngay 2025E 2026F 2025 YoY e 2025/2024 2020-2025 dusi 5%
EIA 74 10/12/2024 69 55 -20%  09/12/2025 -7%
JP Morgan 73 19/12/2024 68 58 -15%  15/12/2025 -7% 5 1
HSBC 70 02/12/2024 69 65 -5%  01/12/2025 -2% 5 1
Goldman Sachs 76 21/11/2024 68 56 -18%  15/12/2025 -11% 3 1
Morgan Stanley 70 05/12/2024 69 60 -14%  15/10/2025 -1% 5 .
Citi Group 70 17/12/2024 69 67 -2%  15/12/2025 -2% 5 i
BNP Paribas SA 74 13/12/2024 68 59 -13%  01/12/2025 -8% 4 1
Rabobank 68.1 22/11/2024 68 58 -14%  15/12/2025 -1% 3 >
Trung vi cuia cac to chuc theo dir 73 68 62 9% 6% 4 .
liéu Bloomberg
VDSC dy bdo gia trung binh 73.4 68 65 -4% -7%
VDSC du bdo so véi trung vi 0% 4%

Nguén: EIA, Bloomberg, CTCK Réng Viét

* Gia dau Brent trung binh ca nam ky vong dat khoang 65$/thuing véi miic dao déng quanh nguéng 62-685/thung.
 MUc nay cao han trung vi cla céc té chiic nhung tuong duang du bdo ctia HSBC va thap hon clia Citigroup do ching t6i ky vong gia dau gidm dan sé han ché nguén
cung so véi udc tinh clia cac td chiic khac va (2) chi cé 4 lan mic dé du phéng clia trung vi té chiic theo dir liéu Bloomberg ¢ du béo léch duéi 5% (Slide ké tiép).
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RONGVEET@ES)  UGC TINH GIA DAU TAI CUGI NAM CAC NAM

Du bao gia dau cutia cac t6 chuic theo Bloomberg qua

cac nam - SO tai thang 12 cac nam 61 48 72.3 101 84.9 73.1
Gia dau thuc té cac nam 426 71.8 101 82.1 80 68
Chénh léch -30% 50% 40% -19% -6% -7%

Nguén: Bloomberg, CTCK Rong Viét

Kién tao tudng lai thinh vugng

NGANH PHAN BON
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RONGVIET €9 3) DIEN TiCH NONG SAN €O SU CHUYEN DICH GIUA CAC LOAI CAY | NGANH PHAN BON

Dién tich cac loai néng san theo nam véi muic bién ddng tir miic cao nhat (mau xanh) dén muic thap nhat (mau doé)

Téng dién tich

Dién tich (Nghin

ha) Lua Ngé Mia Diéu Caosu Caphé Cheé Hé tiéu cay tréng
2015 280
2016 281
2017 284
2018 284
2019
2020
2021
2022 728
2023 289 723
Sa bd 2024 284 735
2024/2015 -9% -26% -35% 1% 22% 14% -4% 46% -3%

Nguén: GSO, CTCK Réng Viét

Néng hé can st dung cac loai phan chat lugng cao dé tang nang suat khi dién tich tréng cay thu hep dan

Tong dién tich cay tréng nam 2024 da sut gidam 3% so véi nam 2015, Trong dé, dién tich ndng sédn dang c6 su chuyén dich dan tir cay lua sang cay ca phé, diéu, cao su, ché.

Trong céc loai cay thi cac loai cdy cong nghiép c6 nhu cau st dung NPK chat lugng cao nhiéu haon cac cdy khac. Dac biét nhat la cay cao su va ca phé sé gitp cac doanh nghiép NPK
ddy manh san lugng nh& chiém thi phan cac loai phan NPK chit lugng thap nhu phan NPK tron 3 mau.



RONGVIETES)  3) KY VONG SAN LUGNG XUAT KHAU QUAY TRG LAl MUC 2021-2022  NGANH PHAN BON

San lugng xuat khau phan bén caa Viét Nam (tan) Thi truéng xuat khau theo loai phan bén ctia Viét Nam (Triéu USD)
1400000 50% Nam 2020 2021 2022 2023 2024 1172025 2024YoY 1172025 YoY
1200000 40% Phanbon cicloai 340,56 559,35 1.094,81 64868 709,79 792 | 9% 22,86%
1000000 I I 30% Nhat Ban 106 852 1608 412 14,05 15 | 241% 18,97%
I 20% Han Quéc 337 7083 6545 3503 89,14 46 | 154% -39,83%
800000 I I 10% Laos 1461 2474 3246 1775 2588 27 | 46% 8,48%
600000 ’ I ' - 0% Malaysia 183 36,16 6532 3378 4379 44 | 30% 15,09%
400000 I ' -10% Philippines 519 2603 6419 2591 46,35 35| 79% -14,38%
-20% Thai Lan 854 949 2135 947 981 8| 4% 7,24%
200000 I I ' I I -30% Pai Loan 365 857 4,55 28 1729 14| 518% -13,74%
0 H -40% Angola 036 016 067 078 0714 0| -82% 0,00%
,»Q\b ,»Q\’\ ,»Q\“’ ,»Q\“” ,9'9 ,»Qw\ P&w’” P&"C’ %@“‘ Campuchia 131,46 209,19 254,81 246,69 240,82 266 | 2% 21,03%
Myanmar 1674 849 3807 2618 24,14 29| -8% 22,90%
m=Ure e DAP MAP Mozambique 347 2573 88 977 6,04 5| -38% -25,00%
NPK mmm Khac Tang truéng
Nguén: IFA, CTCK Réng Viét Nguén: Finpro, CTCK Rng Viét

+ Sau giai doan 2021-2022, san lugng xuat khau ting manh nho xuat khau sang thi trudng An D6 va ndm 2024 héi phuc nhd thi trudng Han Quéc. Nam 2025, san luong xuat khau
ti€p tuc tang trudng vai san lugng xuat khau phan bén lay k& 1172025 ting 18% dat 1.855 nghin tan va gia tri xudt khau dat 792 triéu USD (+22,9% YoY). San lugng 1172025
tang manh tai Campuchia/Singapore/Myanmar lan lugt 21,2%/31,5%/24,1%, tuong duong lan lugt 650/265/59 nghin tan.

 Budc sang nam 2026, chiing téi ky vong thi trudng Lao, Campuchia, Myanmar, Nhat Ban, Singapore sé tiép tuc dan dat san lugng xuat khau quay trd lai méc nam 2022
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RONGVEETES) 50 SANH TINH HINH TAI CHINH (TTM)

(Ty déng)

DCM 26.470
DPM 20.806
DDV 4.734
BFC 4.350

LAS(*) 2.223

GTKL.BQ3T | Gia muc

(tr.dng)

130.901

151.463
46.787

13.770

9.337

Suat

Cotuc |sinhloi|_, .
Gia déng | tién mat |ky von =iy
s 2" XY YONIINN con

cuia 12thang| 12
tai

43.100 50.000 1.600 -13,8

24.600 30.600 2,000 -19,6

30.100 32.400 900 -7,0
n.a 76.100 1.500 n.a

n.a 19.700 n.a n.a

Nguén: Bloomberg, CTCK Réng Viét. DG liéu duoc Idy tai ngay 04/03/2026.

*Paéi véi nhiing ¢ phiéu trong danh muc khuyén nghi: ROE, ROA ,P/B, va P/E forward duoc tinh du phdng dua trén du phdng LN 2026
D6i véi ¢6 phiéu duoc ching téi theo déi: két qua dugc cdp nhdt dua trén s6 liéu 4 quy gdn nhdt

N.R: Khéng ddnh gid

N.A: Khéng du phéng hodic khdng cé dit liéu
LNST-CDCTM: Loi nhudn sau thué cda cé déng céng ty me

434
44,5
47,9
49,1

48,7

12,7
16,0
7,7
11,0

n.a

17,7

1,5
2,0
2,9

1,5

TB5
nam
1,9 1,8

1,4
1.4
1,5

1,3

16,2

3.618

1.221

4.336

5421

1.345

3.953

1.852

4.103

6.148

n.a

INGANH PHAN BON

- -
ROE
Forward

- HH

3374 20.228

1.723 16.744

4102 15479

6.690 24.160

n.a 12.950

22.301

17.169

16.170

25.181

n.a

24116

17.625

17.008

26.027

n.a

Téang trudng 2026

Doanh
thu % (¥)

7,6
7,6
53
6,2

n.a

LNST-
CBCTM %

(*)
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RONGVET@S) PE, PB VA ROE (TTM) INGANH PHAN BON

p/8
3 .
2 .
'I .
2 3 8 13 18 23 28 33 38
P/E
_'I .

Nguén: FiinGroup, CTCK Réng Viét. Kich c& bong béng béing véi ROE tuong ting. Gid ¢6 phiéu tai ngay 04/03/2026.



RONGVIET

SECURITIES \¥
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VN Index
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05/04 1

06/04 -
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01/04
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GMT:43.100
Rui ro thap
Tai chinh Tang
l[anh manh trudng cao
Quan tri tot D!nflgla
thap

THONG TIN C6 PHIEU
Nganh

Von héa (ty dong)

SLCPDLH (triéu CP)

KLBQ 3 thang (nghin CP)
GTGDBQ 3 thang (ty dong)
SH NDTNN con lai (%)

BQ gia 52 tuan (nghin dong)

Doanh thu nam 2026 tang 8% nhé mang ban budn tang truéng 16% va mang NPK tang nhe 2%
* Doanh thu mang ban buén (Kali, DAP, SA) tang 16% YoY, dat 386 nghin tan (+20% YoY) va thap hon ké hoach doanh nghiép la 395 nghin tan nh& nhu cau tiéu thu Kali, DAP cho san xuat
NPK. Doanh thu mang NPK tang nhe 2% nhd san lugng dat 379 nghin tan (+7% YoY) thong qua chiém thi phan phan trén NPK ba mau trong khi gia ban NPK truéc thué giam 5% YoY. Trong

khi d6, doanh thu mang Urea gidm nhe 1% YoY do gia ban trudc thué giam 3% YoY va san lugng cai thién nhe 2% YoY.

Bién gop on dinh tai 20,7% nh& gia vén dau vao giam theo gia ban truéc thué
* Bién gop Urea 6n dinh nha chi phi dau vao gidm tueng duong muc gidm 3% cla gia ban Urea trudc thué. Gia von gidm nhe 3% do thué VAT bu trir cho da tang gia khi. Gia khi tang 2% do ty

gia tang 3% YoY va gia cudc tang nhe 2% do chi phi khai thac trong khi gia dau Brent dy kién giam 3% dat 65 USD/thung.

Dinh gia da vé vung hagp ly khi gia c8 phiéu taing manh giai doan gan day

* Dinh gid ngan han da vé viing hgp ly nha chién tranh My - Iran va Israel trong giai doan gan day.
+ Bén canh dé, ké tir 2027, DCM sé diéu chinh gia khi theo gid FO + 1USD thay vi phuang phép 50/50 cho ty 1é Brent/FO sé lam tang gia khi dau vao. Tir d6, LNST CTM bi anh huéng manh mé

RUI RO POI VOI KHUYEN NGHI
* San lugng va gia ban NPK/Urea tiéu thu khéng dugc nhu ky vong.

khi gid khitang 15% va gia ban chi tang 2% YoY.

« Doanh nghiép chi tra c6 ttic nhiéu hon ky vong

Hoa chat
26.470
529

3.437

131

434
24.75-50.7

TAI CHIiNH

Doanh thu (ty déng)
LNST (ty déng)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (dong)

C6 tuc tién mat (déng)
P/E (x)

P/B (x)

2025A
16.961
1.915
11,5
18,4
3.618
20.228
3.000
9,0

1,6

HSX: DCM
2026F 2027F
18.244  19.341
2.093 1.786
14,0 13,1
19,4 16,3
3.953 3.374
22.301 24116
2.200 2.000
12,6 14,8
2,2 2,1

28



RONGVIET < - o 2 N o -
SECURITIES \ UOCTINH KET QUA KINH DOANH DCM | NGANH PHAN BON

Udc tinh két qua kinh doanh cia DCM qua cac ndm

2024A 2025A 2026F 2027F 2028F 2029F 2025E 2026F 2027F 2028F 2029F
Téng doanh thu 13.943 17.548 18.876 20.011 21.207 22411 25,9% 7,6% 6,0% 6,0% 5,7%
-Urea 7.701 8.648 8.741 9.112 9.497 9.871 12,3% 1,1% 4,2% 4,2% 3,9%
+ San lugng Urea 805 805 839 857 875 892 0,0% 4,2% 2,2% 2,2% 1,9%
+ Gid bdn Urea sau thué 9.570 10.743 10.972 11.193 11.419 11.647 12,3% 2,1% 2,0% 2,0% 2,0%
NPK 2.796 3.878 4.396 5.020 5.689 6.377 38,7% 13,4% 14,2% 13,3% 12,1%
+ San luong NPK 268 353 412 462 513 564 31,5% 17,0% 12,0% 11,1% 9,9%
San lugng/Céng sudt NPK 25% 53% 63% 70% 78% 86% +2904bps  +389bps  +400bps  +411bps  +391bps
+ Gid bdn NPK sau thué 10.418 10.985 11.205 11.429 11.658 11.891 5,4% 2,0% 2,0% 2,0% 2,0%
Trading 2.440 4.008 4.906 5.004 5.104 5.206 64,3% 22,4% 2,0% 2,0% 2,0%
Loi nhuan gop 2.513 4,035 4,280 4.164 4,402 4,760 60,5% 6,1% -2,7% 5,7% 8,1%
- Urea 1.716 2.862 2.948 2.715 2.801 3.000 66,8% 3,0% -7,9% 3,2% 7.1%
- NPK 402 597 780 881 1.016 1.160 48,5% 30,7% 12,9% 15,4% 14,1%
Bién gop 18,7% 23,8% 23,5% 21,5% 21,5% 22,0% +511 bps -33bps  -193 bps -5 bps +50 bps
- Urea 22,3% 33,1% 33,7% 29,8% 29,5% 30,4% | +1081 bps +64bps  -393 bps -30 bps +89 bps
- NPK 14,4% 15,4% 17,8% 17,5% 17,9% 18,2% +101 bps  +235 bps -21 bps +32 bps +32 bps
Chi phi BH&QLDN 1.495 2.189 2.268 2.384 2.505 2.628 46% 4% 5% 5% 5%
LNST 1.420 1.915 2.093 1.786 1.913 2.134 35% 9% -15% 7% 12%
Bién rong 10,2% 10,9% 11,1% 8,9% 9,0% 9,5% +73 bps +17bps  -216 bps +9 bps +50 bps
Gia khi 9,69 9,08 8,87 10,23 10,48 10,48 -6,3% -2,3% 15,4% 2,4% 0,0%
Ty gia YoY 3,0% 3,0% 0,5% 0,5% 0,5%
Gia dau Brent (USD/thung) 80 67 65 65 65 65 -16,3% -3,0% 0,0% 0,0% 0,0%

Nguén: DCM, CTCK Réng Viét
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Phuong phap Gia Tytrong Poéng gop
P/B (1,7x) 39.532 50% 19.800
DCF (EV/EBITDA: 5,6x; WACC: 13%) 48.419 50% 24.200

Gia muc tiéu 43.100

Kich ban gia muc tiéu ngan han theo P/B cia DCM qua mtic thay déi gia ban Urea

Tang truéng gia ban Urea

trung binh 2026 LNST 2026 (ty déng) EPS 2026 (d6ng/cp) BVS 2026 Gia muc tiéu ngan han theo P/B

Kich ban tich cuc 10% 2.677 5.056 24.745 42.066
5% 2.294 4.332 23.813 40.482

Kich ban co s& 2% 2.093 3.898 23.254 39.532
Kich ban tiéu -5 1.522 2.876 21.940 37.298
cuc -10% 1.126 2.128 20.984 35.673

Nguén: DCM, CTCK Rong Viét

* Viéc du bédo gia ban Urea trong ngan han gap nhiéu khé khan do céc su kién bat én chinh tri khé ludng. Vi vay, ching téi xay dung 3 kich ban theo bién
déng gia ban nhu bang trén. Do dién bién ngdn han bat ngd bai chién tranh My -Israel vs Iran nén gia c6 phiéu da vé viung hagp ly trong ngdn han
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SECURITIES (8 DUY TRI DA TANG TRUONG NHO DAY MANH MANG NPK HSX: DPM
GHT: 30.600 GMT: 24.600 THONGTIN Cd PHlE’U TAI CHINH 2025A 2026F 2027F
Hiéu suét sinh 13i tuong d6i 12 thang Nganh Héa chat Doanh thu (ty déng) 16.564 17.816 18.538

160 - 0
\ég'\l/r;dex RUi ro thiip Vén héa (ty déng) 20.806 LNST (ty dong) 1.073 1.161 1.256
140~ A GMT ROA (%) 6,0 6,9 7,0

SLCPDLH (triéu CP 680

120 1 \  Taichinh Tang (e CP) HOE ) 93 10,2 10,7
100 lanh manh trudngcao  KLBQ 3 thang (nghin CP) 5.987 EPS (d6ng) 1.580 1.852 1.723
w0 | GTGDBQ 3 théng (t)’/ d(“)ng) 151 GTSS (d(“)ng) 16.966 17.900 17.625
Quin i 16t Pinh gié e Cé turc tién mat (dong) 7.000 2.000 2.000
o uan tri té thép SH NDTNN con lai (%) 44,5 P/E (x) 18,2 16,5 17,8
2 T E§8588¢8 -8 ;583 BQ gia 52 tuan (nghin dong) 15.8-325 P/B (x) 13 17 17

LUAN PIEM PAU TU

Doanh thu tang truéng 7% nhao doanh thu mang NPK tang truéng 37%

« Doanh thu tang trudng 7% nhd mang NPK tang 37% YoY trong khi mang Urea tang nhe 4% YoY. Mang NPK tang nhd san luong NPK tang truéng 34% khi doanh nghiép bat dau ddy manh
ti€p thi va thay déi chinh sach ban hang ké tir 2025 dé chiém thi phan cac doanh nghiép buén ban NPK chat lugng thdp (NPK trén 3 hat). Nhu cau st dung phan bén NPK chat lugng cao
tang khi tong dién tich cdy trong nam 2024 da sut giam 3% so véi nam 2015 trong khi gid ban ca phé/hé tiéu/cao su (dua trén theo gia cao su Nhat ban) duy tri mdc cao hon gia trung binh
2020-2025 lan lugt 52%/69%/30%.

Bién gop tuong duong cung ky nha gia ban tang nhe theo gia khi

Gia ban sau thué VAT ky vong tang 2% YoY dua trén muc thap trong 1H2025 trong khi d6, gia khi tang nhe do ty gia USD/VND tang 3% YoY va gia cudc van chuyén tang nhe 1% YoY do bé khi

gia ré giam dan va gia dau Brent du giam 3% YoY.

RUI RO VGI KHUYEN NGHI

* RUi ro gidm gia: San lugng tiéu thu NPK va ban buén sut gidm hon udéc tinh.

* RUi ro tdng gia: Doanh nghiép chi tra c6 tiic cao hon ky vong néu doanh nghiép tra cé tuc theo Nghi quyét 167/2024/NQ-CP ctia Chinh phu sé gilp Igi suat c6 tiic hap dan.

N 5
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secunries U'GC TINH KQKD CUA DPM QUA CAC NAM
2024A 2025E 2026F 2027F 2028F
Téng doanh thu 13.657 16.820 18.028 18.759 19.494
Urea 9.159 9.565 9.828 10.260 10.707
+ San lugng Urea (nghin tdn) 899 824 871 891 912
+ Gid bdn sau thué Urea 10.188 11.615 11.847 12.084 12.325
NPK 1.689 2.328 3.194 3.257 3.323
+ San lugng NPK 147 186 250 250 250
+ Gid bdn sau thué NPK 11.490 12.524 12.774 13.030 13.290
Loi nhuan gop 1.898 2.939 3.274 3.575 3.805
Urea 1.680 2.183 1.949 2.086 2.230
NPK 187 177 253 340 350
Bién gop 13,9% 17,5% 18,2% 19,1% 19,5%
Urea 18,3% 22,8% 19,8% 20,3% 20,8%
NPK 11,1% 7,6% 7,9% 10,4% 10,5%
Chi phi BH&QLDN 1.540 1.929 2.164 2.251 2.301
LNST 538 1.074 1.161 1.256 1.400
Bién rong 4% 6% 7% 7% 7%
Gia khi (USD/MMBtu) 9,5 9,2 9,1 9,2 93
Ty gia YoY
Gia dau Brent (USD/thung) 80 67 65 65 65

Nguén: DPM, CTCK Réng Viét

2029F
20.216
11.128
929
12.572
3.389
250
13.556
4.033
2.373
361
20,0%
21,3%
10,6%
2.386
1.531
8%

9,5

65

2025E
23,2%
4,4%
-8,4%
14,0%
37,9%
26,5%
9,0%
54,8%
29,9%
-5,1%
+355 bps
+587 bps
+179 bps
25,3%
99,7%
+250 bps
-3,6%
3,0%
-16,3%

| NGANH PHAN BON

Tang trudng

2026F 2027F 2028F  2029F
7,2% 4,1% 3,9% 3,7%
2,8% 4,4% 4,4% 3,9%
58% 2,3% 2,3% 1,9%
2,0% 2,0% 2,0% 2,0%
37,2% 2,0% 2,0% 2,0%
34,5% 0,0% 0,0% 0,0%
2,0% 2,0% 2,0% 2,0%
11,4% 9,2% 6,4% 6,0%
-10,7% 7,0% 6,9% 6,4%
42,5% 34,4% 3,0% 3,0%

+71bps +90bps +46bps +43 bps
+12 bps +6 bps +7bps +7 bps
-85 bps +7 bps +3bps +4bps

12,2% 4,1% 2,2% 3,7%
8,2% 8,2% 11,4% 9,4%
+4bps +26bps +49bps +40bps
-1,2% 1,5% 1,5% 1,5%
3,0% 0,5% 0,5% 0,5%
-3,0% 0,0% 0,0% 0,0%
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SECURIIES DINH GIA CUA DPM CHUA THAT SU HAP DAN | NGANH PHAN BON
Phuong phap Gia Tytrong Poéng gép
P/B (1,4x) 24.380 50% 12.200
DCF (EV/ETBIDA: 6,1x, WACC: 13%) 24.700 50% 12.400

Gia muc tiéu 24.600

Kich ban gia muc tiéu ngan han theo P/B ciia DPM qua muic thay déi gia ban Urea

Tang trudng gia ban Urea trung binh B EPS 2026 - Gia muc tiéu ngan han theo
2026 LNST 2026 (ty dong) (dang/cp} BVS 2026 (dong/cp) P/B
. e 10%
Kich ban tich 1.614 2.373 17.834 25.324
cuc
: [0)
>% 1.331 1.957 17.418 24.734
. 2 2 0
Kich ban cas 2% 1.161 1.708 17.169 24380
Kich ban tiéu - 766 1.126 16.587 23.553
cuc
* - 0,
10% 483 710 16.171 22.963

* Viéc du bdo gia ban Urea trong ngan han gap nhiéu khé khan do cac su kién bién dong kho luong. Vi vdy, ching téi xay dung 3 kich ban theo bién déng gia ban
nhu bang trén vai gia dinh chi thay d6i méi gia ban Urea.

Nguén: DPM, CTCK Réng Viét
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SECURITIES 8 KY VONG HUONG LOI NHO GIA BAN HOI PHUC SOM NHAT HSX: DDV
GHT: 32.400 GMT: 30.100 THONG TIN €O PHIEU TAI CHiINH 2025A 2026F  2027F
Hiéu sust sinh 15i tuong déi 12 thang Nganh Héa chst Doanh thu (ty dong) 5.624 5.919 6.008
200 - . 0 A4 A
0 | \él;\l/ndex RUi ro thap Vén héa (ty déng) 4734 LNST (ty dong) 634 599 599
s GMT - ROA (%) 24,0 20,9 14,3
140 - 'y Tai chinh Tang trud - ! ! !
120 lanh manh cao KLBQ 3 thang (nghin CP) 1.628 EPS (d6ng) 4.336 4103 4102
100 | GTGDBQ 3 thang (ty déng) 47 GTSS (d6ng) 15479 16.170  17.008
80 - o SH NDTNN con lai (%) 479 C4 tuc tién mat (dong) 600 900 900
e Quén tr 3¢ e " " PEX 6,0 79 7,9
S S5 85 8ss:S8:S83 BQ gié 52 tuan (nghin déng) 126-37  p/B (x) 17 2.0 19

LUAN PIEM PAU TU

Loi nhuan 2026 gidm nhe 6% YoY nhung gia ban ky vong sém héi phuc

Doanh thu tang truéng 3% YoY theo da tang 4% gia ban trong khi san lugng 2026 6n dinh trong khoang 268 nghin tan. San lugng én dinh do muic nén tiéu thu cao nam 2025 kém theo tri
lugng hang ton kho c6 han khi cong suat san xudt phan khé vuot 75% (t6ng cong suat la 350 nghin tan/nam) khi ba thach cao chua dugc x{ ly triét dé.

Hang nam, DDV da thai ra khoang 750 nghin tan ba thach cao va trlt lugng ba thach cao chua dugc x( ly hién nay dat khoang 3,5-4 triéu tan. Hién DDV dang c6 gang tang cong suat xu ly
khodng 1,5 triéu tdn/nam ba thach cao. Tuy nhién, tiéu thu san pham thach cao ctia DAP gap khé khan do chiu su canh tranh cda thach cao tu nhién nhap khau.

Bién gop dat 15,8% (-100 bps) trong nam 2026 do chi phi nguyén vat liéu khé giam

Bién gop sut gidm do gia ban tang cham hon chi phi nguyén vat liéu. Gia ban ky vong tang 4% YoY nhung chi phi nguyén vat liéu dau vao nhu gia Sulfur van duy tri & muc tang truéng 10%
YoY. Gia Sulfur khé gidm do nhu cau 8n dinh ti Indonesia (nhap khau Sulfur dé€ san xuat Nickel) khi gia Nickel dang tdng cao.

RUI RO POI VOI KHUYEN NGHI

* San lugng tiéu thu DAP/NH3 tang thap han udc tinh. Gia ban DAP giam nhiéu hon udc tinh

* Gid nguyén vat liéu tang nhanh haon udc tinh.
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RONG s DIEN BIEN CG PHIEU DDV CO XU HUGNG THEO GIA BAN | NGANH PHAN BON
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* Gia c6 phi€u DDV ¢6 xu hudng bién dong theo gia phan DAP khi ty lé tuong quan (Correlation) gilta gia ban phan DAP va gia c6 phiéu
DDV trong giai doan 01/2019-11/2025 la 74%.

Nguén: DDV, CTCK Réng Viét
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SECURITIES

PINH GIA CUA DDV VAN CON HAP DAN

Phuong phap Gia Ty trong Pdng gop
P/B (1,6x) 25.872 50% 12.936
DCF (EV/EBITDA: 5,4x; WACC: 13%) 34.503 50% 17.252
Gia muc tiéu 30.100

2024A 2025A 2026F 2027F 2028F 2029F 2025E
Doanh thu 3.365 5.624 5.919 6.008 6.098 6.190 67,1%
LNST 168 634 599 599 592 605 276,3%
Bién gop 10,8% 16,8% 15,8% 16,7% 16,8% 16,9% | +596 bps
Bién rong 5,0% 11,3% 10,1% 10,0% 9,7% 9,8% | +626 bps
San lugng DAP 244 263 263 263 263 263 8,0%
Gia ban DAP (trudc thué VAT) 13,63 16,47 16,79 17,13 17,47 17,82 20,8%
Gia sulfur dau vao 94,75 224,56 247,01 247,01 242,07 237,23 137,0%
Gid ammonia dau vao 492,08 506,85 506,85 506,85 516,98 527,32 3,0%

Nguén: DDV, CTCK Réng Viét

2026F
5,3%

-5,4%
-100 bps
-114 bps

0,0%
2,0%
10,0%

0,0%

YoY
2027F

1,5%

0,0%
+93 bps
-15 bps

0,0%
2,0%
0,0%

0,0%

| NGANH PHAN BON

2028F
1,5%

-1,3%
+10 bps
-27 bps

0,0%
2,0%
-2,0%

2,0%

2029F
1,5%

2,3%
+9 bps
+7 bps

0,0%
2,0%
-2,0%

2,0%
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Hiéu suat sinh I6i tuong déi 12 thang
200

HUGNG LOI NHO GIA BAN GIAM CHAM HON CHI PHi PAU VAO

VN Index
180 A BFC
A GMT
160
140 4 Tai chinh
GMT |3
120 A lanh manh
100 A
80 A
60 - A Quan tri tot
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LUAN PIEM PAU TU

Doanh thu tang truéng 6% nhd san luong tang truéng 4%

Rui ro thap

Tang truéng

Dinh gia
thap

cao

THONG TIN CO PHIEU

Nganh Hoa chat
Von héa (ty dong) 4350
SLCPDLH (triéu CP) 57
KLBQ 3 thang (nghin CP) 257
GTGDBQ 3 thang (ty déng) 14
SH NDTNN con lai (%) 49,1
BQ gia 52 tuan (nghin dong) 32.65-77.9

TAI CHINH

Doanh thu (ty dong)
LNST (ty dong)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

C4 tuc tién mat (d6ng)
P/E (x)

P/B (x)

2025A
10.615
310
8,6
23,5
5421
24.160
1.500
7,9

1,8

HSX: BFC
2026F 2027F
11.272  11.951

351 382
8,2 8,6
28,5 30,2
6.148 6.690
25.181 26.027
1.500 1.500
124 114
3,0 2,9

« San lugng phan NPK ky vong tang trudng 4% nhd nhu cau sir dung phan bén NPK chat lugng cao tang khi téng dién cay tréng nam 2024 da sut gidm 3% so vai nam 2015 trong khi gia ban
ca phé/hé tiéu/cao su (dua trén theo gia cao su Nhat Ban) duy tri muic cao han gia trung binh 2020-2025 lan lugt 52%/69%/30%.

* Thi phan tiéu thu NPK ctia BFC ky vong tang tir 19,7% trong nam 2025 lén 20,2% trong nam 2026.

Bién gop cai thién nhe nh& gia ban sau thué ting nhe 2% YoY trong khi gia phan don dau vao én dinh

* Bién gop cai thién nh& gid ban NPK sau thué VAT tang 2% YoY trong khi gia phan don Urea/SA sau thué tuong duong cung ky khi doanh nghiép cé xu huéng tich trit hang ton kho nguyén
vat liéu khi gia phan dau vao giam manh nén gia vén clia doanh nghiép thudng thap hon gia mua bén ngoai. Bén canh dé, bién gop ctia BFC ky vong cai thién dan tir Q3/2026 khi gia ban

NPK tang tré lai trong khi gia von ré tai Q1/2026 va Q2/2026.

RUI RO VOI KHUYEN NGHI

* Gia ban NPK gidm dan va san lugng tiéu thu NPK thap hon ky vong.

* Gia phan don dau vao tang nhanh hon gia ban.
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DU PHONG KET QUA KINH DOANH CUA BFC QUA CAC NAM | NGANH PHAN BON
Tang trudng

2024A 2025E 2026F 2027F 2028F 2029F 2025E 2026F 2027F 2028F 2029F
Doanh thu 9.358 10.615 11.272 11.951 12.663 13.348 13,4% 6,2% 6,0% 6,0% 5,4%
LNST 358 310 351 382 403 429 -13,5% 13,4% 8,8% 5,4% 6,5%
Bién gop 14,9% 12,5% 12,2% 12,0% 12,0% 12,0% | -240bps -32bps  -20 bps Obps  +0bps
Bién rong 3,8% 2,9% 3,1% 3,2% 3,2% 3,2% -91 bps  +20bps +8 bps -2 bps +3 bps
San lugng NPK 729 790 822 854 887 917 8,4% 4,0% 3,9% 3,9% 3,3%
Gia ban NPK 12.992 13.564 13.835 14.112 14.394 14.682 4,4% 2,0% 2,0% 2,0% 2,0%
Gia Urea dau vao 11,10 12,32 12,32 12,57 12,82 13,08 11,0% 0,0% 2,0% 2,0% 2,0%
DAP 13,90 16,68 17,35 17,69 18,05 18,41 20,0% 4,0% 2,0% 2,0% 2,0%
Kali 9,00 10,64 10,96 11,18 11,40 11,63 18,2% 3,0% 2,0% 2,0% 2,0%

Nguén: BFC, CTCK Réng Viét
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