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HUGNG LOI TU' cU SOC NGUON CUNG TOAN CAU

Cang thang dia chinh tri lam th&t chat ngudn cung phan bon toan cau,
trong khi cac qudc gia ndéng nghiép I6n gia tdng nhap khau va kiém soat
xuat kh3u tao thém ap luc Ién gia phan bon thé gidi.

Tai Viét Nam, gia phan bon trong nudc chiu anh hudng I6n tir xu huéng
gia trén thj truong quéc té do thi trudng phan boén Viét Nam rat mé.
Ngudn cung khi 6n dinh lam gidm bién déng chi phi san xuat trong ngén
han, tuy nhién néu gia dau neo cao kéo dai cac doanh nghiép sé phai
doi mat véi chi phi san xuat tang nhiéu hon nira.

Chuing t6i dua ra khuyén nghi GIA TANG TY TRONG ddi véi cac c6 phiéu
DDV, DCM va DPM, nhd trién vong tudi sang trong 2026.

Cang thang ngudn cung phan bén toan cau

Cang thang dia chinh tri lam thét chat ngudn cung, gia phan bén tiang
Nguon cung DAP & MAP, uré, kali va ammonium nitrate that chat do han
ché& xuat khau va gian doan tr Trung D6ng, Nga va Trung Qudc, ngudn cung
nguyén vat liéu NH3 va luu huynh cling tang manh, tao strc ép 1én gia phan.
Bién dong cung-cau phan bén do kiém soat thuong mai

Trudce tinh trang thiéu hut cuc b, cac nudc néng nghiép 16n nhu An bo,
Brazil, Australia va chau Au ddy manh nhap kh&u va tim ngudn thay thé.
Trong khi do, Trung Quéc, mét trong nhirng nha xuat khau ure va phan lan
I6n nhat thé gidi, han ché xuat khdu dé€ uu tién ndi dia, ti€p tuc gay ap luc
Ién gid phan bdn toan cau.

Tong quan cac mang phan bon cua Viét Nam

Dién bién va dac diém cac mang phan bén chinh

Mang phan dam: Nguon cung khi cho DPM va DCM hién kha 6n dinh nho
hop déng dai han véi PVYN. Tuy nhién, gid khi dau vao dugc neo theo gia
dau Brent va FO, nén khéng tranh khdi chiu ap luc gia tédng chi phi. Co ché
neo gia khi theo dau gitp chi phi dau vao co6 do tré va én dinh hon trong
ngan han, nhung sé chiu ap luc néu gia dau tiép tuc duy tri muc cao.

Mang phéan Ian: Ngudn cung trong nudc chi dép ting khoang 2/3 nhu cau
do han ché& vé quang apatit, buéc phai nhap khdu bd sung. Cac doanh
nghiép DAP tang cudng xuat khau tan dung diéu kién thj trudng thuan loi.
Mang NPK: Thj truong NPK trong nudc kha phan manh, BFC va LAS la hai
doanh nghiép chiém thi phan 1én nhat véi khoang 30%, cac doanh nghiép
con lai déng gop thi phan rat nhd. DPM ndi bat nha cong nghé san xuat hién
dai cho san pham chéat lugng cao. Rao can gia nhap mang san xuat NPK
thap, cac doanh nghiép co ké hoach sap nhap dé tang nang luc canh tranh.
Nhu cau phan bén chiu ap luc ngan han tir gia néng san va El Nifio

Nhu cau phan bon cé xu hudng suy yéu khi gia néng san giam, khién néng
dan that chat chi tiéu va cat giam dau vao. Bén canh dé, hién tugng El Nifio
quay trd lai lam gia tang rdi ro thai tiét cuc doan, c6 thé thu hep dién tich
canh tac, tir d6 tiép tuc gay ap luc 1én nhu cau phan bon.

Thué dau ra véi phan bén ma ra loi thé canh tranh véi hang nhap khau
Viéc 4p dung thué VAT 5% dai véi phan bon tir 01/07/2025 cho phép doanh
nghiép dugc khau trir VAT dau vao, tir dé gidm chi phi. Cac nha san xuét
noi dia nhu uré, DAP & MAP cé thém du dia canh tranh v&i hang nhap khau.
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Cang thang nguén cung phan bén toan cau
That chat nguén cung phan bén do cing thang dia chinh tri
D6i v6i phan DAP&MAP

Trung Quéc, Morocco, A Rap Xé Ut, Nga va Jordan chiém khodng 80% tdng
xuat khdu DAP & MAP toan cau. Trong bdi canh cang thang dia chinh trj gia
tang, ngudn cung ngay cang bi that chat khi cdc qudc gia san xuat 16n ap
dung cdc bién phap han ché xuat khiu. Dang chuay, Trung Quéc gan day da
ap dung kiém soat xuat khdu déi véi cac loai phan lan nhu TSP, SSP, DAP
va MAP, c6 hiéu luc tlr ngay 14/03/2026 dén thang 8/2026 nham dam bao
ngudn cung trong nudc.

) Hinh 2: Gia DAP Trung Quéc chi tang nhe 2.4% tir dau
Hinh 1: Gia DAP theo WB tang vao thang 7/2025 sau khi An nam do han ché xuat khau, trong khi nguén cung nhin
Dé tang cudng nhap khau va Trung Quéc han ché xuat khau  khéng bj anh hudng dang ké

Gia DAP theo World Bank (USD/tan) Gia DAP Trung Quéc (USD/tan)
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Hinh 3: Xung dét da lam gian doan nguon cung nguyén vat liéu phan bén nhu thé nao

ANH HUGNG CUA XUNG DOT KHU VUC VINH BA TU DEN NGUON CUNG NGUYEN LIEU PHAN BON TOAN CAU
= > 2
(&) QUANG PHOSPHATE & APATITE /%2 AMMONIA (NH;) & LNG 3] e LUU HUYNH (SULFUR)
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Nguon PHS tong hdp

Luu huynh, axit sulfuric, nguyén liéu quan trong trong san xuat DAP & MAP,
d4 tang it nhat 30% so vai trude xung dot tai mot sé khu vuc chau Phi so
vai trude khi xung dét né ra va van chua cé dau hiéu ha nhiét. Tai Trung
Quéc, gia luu huynh nhap khau ciing tadng khoang 13% tir dau thang 3, 1én
hon 621 USD/tan. Céc chuyén gia canh bao, néu hoat déng van chuyén qua
Trung Déng tiép tuc gian doan trong 2-3 thang tdi, thi trudng cé thé d6i mét
cu séc nguén cung nghiém trong.
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Hinh 4: Nguyén liéu dau vao chiém khoang 76% chi phi san  Hinh 5: Qudng apatit, NH; va luu huynh chiém khoang 84%
xuat DAP chi phi nguyén liéu san xuat DAP

2%

= Nguyén vat liéu = Quang apatite

= Dich vu thué ngoai * NH3
S A Luu huynh
Chi phi nhan coéng
; Than céc
Khau hao
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Ngudn: DDV Ngudn: Nguén: PHS toéng hop

Hinh 6: Gia NH3 tiang do that chat nguén cung tir Trung Péng, Hinh 7: Gia luu huynh ting do that chat nguén cung tu

noi cung cap 24-30% thuong mai NH3 toan cau Trung Déng, noi cung cap 45% luu huynh toan cau
Gia Amoniac - NH3 (USD/tan) Gida luu huynh (USD/tan)
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DOi véi phan ure

Trung Déng 1a khu vire xuat khdu urea 16n nhéat thé gidi, ngudn cung tir
Iran, UAE, Saudi Arabia, Kuwait khodng 20 triéu tAn/ndm, udc tinh khodng
45% thuong mai urea toan ciu. Cac nudc san xuat phan bon 1én & Trung
Dong bao gém Saudi Arabia (hon 19 triéu tan phan bon/nam), Qatar (5.5 -
6 triéu tdn urea/nam), UAE, Bahrain va Oman (2 triéu tan/nam). Eo bién Hor-
muz — trd thanh tuyén van tai quan trong cla phan bén xuat khau tir khu
vuc nay, xung dot khién 33% lugng phan bén giao dich bang duong bién bi
anh hudng.
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Hinh 8: Trung Déng la khu vuc xuat khau urea I6n nhat thé gidi, khoang 20
triéu tan/nam, udc tinh 45% thuong mai urea toan cau
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® Ngudn cung phan boén tir Trung Déng (tr.tan) = Phan con lai cta thé gidi (tr.tan)

Nguon: IFA, ITC

Ai Cap (chiém khoang 8% san lugng xuat khiu uré toan cau) da cat nguon
cung khi cho cac nha may san xuat uré, sau khi Israel yéu cau tam dirng
khai thac cdc mé khi nhu mét bién phap phong nglra.
Nga (chiém khodng 12% san lugng xuat kh3u uré toan cau) co rat it du dia
dé tang san luong do cac nha may da van hanh gan cong suat thiét ke.
Trung Qudc, qudc gia chiém khodang mot phan ba nguén cung uré toan cau,
ti€p tuc han ché xuat khau. Tir gitra thang 3, Bac Kinh d4 ngirng xuét khau
mot so loai phan hon hop chira nito - kali va phét phat, du chua céng bé
chinh thire. Clng véi céc han ché va han ngach hién cé d6i vdi uré, hién chi
con mot sé it san pham nhu amoni sunfat dugc phép xuat khau.
Bangladesh da ngirng san xuat uré (khoang 1.2 triéu tdn/nam) do gian doan
ngudn cung khi tu nhién. Hién quéc gia nay dang phai nhap khau khoang
100,000 tan uré.

Hinh 9: Gia ure thé gidi khoang 570-580 USD/tan tdng 33-51% so vdi cudi thang 2, da ting nay phan anh nguén cung

dang bi that chat trong khi nhu cau dang & giai doan cao diém
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DOi v6i phan kali

So vdi phan Ure va DAP, phan kali (potash) c6 su bién dong thap hon, it chiu
anh hudng badi chién su. Nguén cung potash thé gidi phu thudc 16n vao
Canada, Nga, Belarus, gia phan Kali dang chiu ap luc tir [énh trirng phat véi
Nga va Belarus.

Nguon cung kali thé gidgi du phdéng tang trudng nhe, san lugng kali nam
2026 udc dat 67 - 68 triéu tan, ting khoang 2% svck. Canada chiém 30% thi
phan kali toan cau, md Jansen Stage 1 ciia BHP Canada bat dau van hanh
cudi 2026, bé sung thém 1 triéu tdn/nam cho thi trudng. Ngoai ra, mét sd
du &n mdi ciia Nga, Lao, Canada, Jordan, Belarus duoc xay dung, gép phan
b6 sung thém ngudn cung cho thi truong thé gidi giai doan 2025-27.

Hinh 10: So véi phdn Ure va DAP, phan kali (potash) cé su bién déng thap hon, it chju anh huéng bdi chién su
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Gia phan kali tai NOLA (USD/tén)

www.phs.vn

Nguén: Bloomberg

Cac quoc gia dua ra bién phap 6n dinh nguéon cung phan bon
Trudc nhitng tdc dong lam anh hudng dén nguén cung phan bon thé gidi,
céc quoc gia dang dua ra nhitng giai phap d€ bao dam nguén cung phan
bén phuc vu san xuat néng nghiép trong nudc.

Céc qudc gia san xuat nong nghiép I6n nhu An D9, Brazil, Trung Qudc va
khu vuc Déng Nam A dang budc vao mua vu, kéo theo nhu cau phan bén
tdng manh va tién vao giai doan cao diém. Trong boi canh dé, nhiéu nudc
dang khan truong tim kiém thém ngudn cung thay thé, dong thai ép dung
céc bién phap han ché xuat khau dé uu tién dap (ng nhu ciu trong nudc.

Bloomberg: PHS <GO>
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Hinh 11: Cdc quéc gia néng nghiép I6n trén thé gidi dang tim kiém thém nguén cung thay thé hodc han ché xuat khau
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Ngudn: PHS téng hop

Brazil va An D 1a hai cudng qudc ndng nghiép hang dau thé gisi véi nhu
cau san xuat rat I6n. Brazil gilr vi thé dan dau vé xuit khau cac mat hang
nhu d4u tuong, ca phé va dudng, trong khi An D6 néi bat véi san luong néng
san doi dao, dac biét la gao va duong, cuing gia tri xuat khu cao.

Tai An D, nhu cau tiéu thu phan bén udc tinh khoang 70 triéu tan mdi ndm
trong giai doan 2021-2025. Nguon cung ndi dia chi dap tng khoang 73%,
phan con lai phu thudc vao nhap khu. Xét theo tirng loai, nuwée nay tu chd
khoang 87% nhu cau uré va 90% phan NPK, nhung van phai nhap khau téi
60% DAP va gan nhu 100% phan kali. An D6 dang tich cuc tim kiém ngudn
cung phéan bon tir nhiéu thi truong trén thé gidi. Theo céc chuyén gia, lugng
du trit, san xuat ndi dia va nguén nhap khau hién tai di dap ing nhu cau
cho vu hé kéo dai khoang sau thang, bat dau tir thang 4. Tuy nhién, néu
xung dot toan cau tiép tuc kéo dai, nudc nay cé thé gap kho khan trong viéc
dam bao nguén cung phan boén cho vu déng tiép theo.

Hinh 12: Nhu cau néng nghiép I6n tai An 6 kéo theo nhu cdu  Hinh 13: Nhu cau néng nghiép I6n tai Brazil kéo theo

cao vé phan bon nhu cau cao vé phan bén
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Bloomberg: PHS <GO>
www.phs.vn 6



&
Phu ngllg

SECURITIES

YEARSHE Béo céo cap nhét | Nganh Phan bén
Trung Qudc du kién tiép tuc han ché xuat khdu phan bén nham dam bao
ngudn cung trong nudc phuc vu muc tiéu an ninh lvong thuc. Trong ké
hoach 2026-2030, nudc nay dat muc tiéu nang san lugng luong thuc 1én
khoang 725 triéu tan vao nam 2030 tir mrc 714.9 triéu tan trong 2025. Muc
tiéu dugc dua ra trong béi canh chudi cung rng toan cau bién déng. Cang
thang quéc t& 1am gia téng rui ro gian doan thuong mai, déc biét véi ndng
lurgng va luwong thure, khién nhiéu qudc gia nhu Trung Quéc ddy manh duy tri
va san xut trong nudc dé giam phu thudc nhap khau.

Nam 2025, ngan sach danh cho du trit lwvong thuc dat 131.66 ty nhan dan
té, tdng 6.1% svck. Chinh phd d6ng thai chi hon 54 ty nhan dan té dé ho trg
bao hiém néng nghiép, giup giam rui ro cho ndong dan trudce bién dong thai
tiét va thi trudng.

Hinh 14: Chién luoc dam bao an ninh cua Trung Quéc

CHIEN LUGC DAM BAO AN NINH LUGNG THUC CUA TRUNG QUGC (2026-2030)

€9 HAN CHE XUAT KHAU PHAN BON G 9 KE HOACH PHAT TRIEN 5 NAM /1 HIEU SUAT VUGT VA TANG TRUGNG SAN LUG
> | = SAN LUGNG LUONG THUC HANG NAM (mal) @ Sén lugng ky luc 706.5 triéu

£\ ® Ning cong suat san xuat luong thyc

® Ky vong
V(®)| v TRi han hang nam lén khoang 725TRIEU | (TRIEUTAN) 7149 <725m t4n vao ném 2024.
== ot ot TAN vao nam 2030 T4 o Y. Nam 2005 datnoing 714.9
Y iéu i
DUTRUNOIDIA P CHiTIEY @ BAi canh chudi cung ding toan cdu 706.5 " {rgu tén (Tang 1.2% Svck).

‘; © Diit muc tiéu 725 tridu tan vao
ném 2030.
© Dam bao xu hudng tang trudng

Ngudn: PHS téng hop

BATBUGC  Chjudp luc: Xung dot dia chinhtriva | Mic ky lue
bién dong thudng mai. ** ‘

) © Phyc vu muc tiéu dam bao '
Y AN NINH LUONG THYC
My e Vb @ e

Trudc muc tiéu trén, ching téi cho rang Trung Qudc sé tiép tuc duy tri céc
han ché& xuat khau phan bén trong giai doan 2026-2027. Cac bién phap néi
I6ng c6 thé dugc dua ra trong mua tiéu thu thap di€m nham can déi cung
- cAu trong nudc, tuy nhién mirc d6 sé than trong va khé dao chiéu hoan
toan chinh sach kiém soat xuat khau.

2024 2025  2026-2030

Bloomberg: PHS <GO>
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Thi truong phan bén Viet Nam
Tong quan thi truong phan bon Viét Nam
Viét Nam la quéc gia san xuat, nhap khau va xuat khdu phan bén, nén nhirng
bién dong gid phan bdn trén thi trudng thé gidi co tac dong truc tiép. Cac
loai phan bén nhap khau chinh bao gém: SA, DAP, Kali va mét phan ure tir
Trung Qudc, Nhat Ban, Han Quéc va Trung Pong. Trong khi, Viét Nam xuat
kh&u ure, DAP va NPK nhiéu nhat sang Campuchia, Han Quéc va mét sé
nuéc Dong Nam A khéc.

Hinh 15: Céc loai phan bén dugc san xuat va nhap khau tai Viét Nam

Cac loai phan  Phan loai Cong thuc hoa
bén chinh hoc

Doanh nghiép san xuat

Phan Ammonium Nitrate NH4NO3 Nito: 33-35% Tdéng cong ty Céng nghiép hoa chat
mo (Vinacomin)
Phan Ammonium Sulfate SA (NH4)2s804 Nito: 21% Nhéap kh&u 100%
Phan Ammonium Chloride NHA4CI Nito: 25% Nhap kh&u 100%
Phan lan Phéan lan kép DAP (NH4)2HPO4 Nito: 18%; Phosphor: 46% DDV, Vinachem, DGC
MAP  NH4H2PO4 Nito: 11%; Phosphor: 52%
Supe Lan (Phan lan don) SSP Ca(H2P04)2 Phosphor: 16-20% LAS, Cong ty TNHH MTV Supe Lan
TSP Na3P04 Phosphor: 44-46% Apromaco Lo Cai, SFG
Phan Lan nung chay FMP  Ca3(P04)2 Phosphor: 15-20% VAF, NFC, LAS
Phan NPK Hién trong nudc c6 rat nhiéu doanh nghiép san xuat NPK, téng céng suét 4 triéu DCM, DPM, KVF, BFC, LAS, SFG, VAF
Phan Kali :—Iaiggntar?ng nudc chua san xuit duoc do nude ta khong cé mé quang Kali, Viét Nam nhap khau

Phan hituco  Hién cong suat thiét ké trong nudc khoang 600,000 tan/nam va dang cé tiém nang phat trién cao nho xu hudng xanh hoa
va vi sinh trong ndng nghiép

Nguon: PHS téng hop
Ngoai ra, Viét Nam van phai nhap khdu mot s6 nguyén liéu dau vao cho san
xuat phan bon do nguon cung trong nude khong dap ing dd nhu NHs va luu
huynh tr chd yéu tir Nga va khu vuc Trung Déng. Cho nén, bién dong chinh
tri hodc thay d6i trong chinh sach xuét khau tai cac quéc gia nay cé thé lam
gian doan nguén cung phuc vu san xuat phan bén trong nudc.
Ngoai ra, hoat ddng nhap kh&u phan bon va nguyén vét liéu con chiu tac
dong tir cac chi phi lién quan nhu logistics, container, bao hiém hang hai,
cling vdi thai gian giao hang kéo dai, qua dé 1am gia tang chi phi san xuét
clia cac doanh nghiép phan bén trong nuée.
Hinh 16: Viét Nam nhap khau toan bé SA, Kali va mét phan DAP, trong khi
xuat khau ure, DAP va NPK

800,000
700,000
600,000
500,000
400,000
300,000

200,000
100,000 I l
- |
SA NPK Ure

DAP & MAP Phan kali Ammonium
Nitrate

m Nhap khau (tan) Xuat khau (tan)

Nguon: Agromonitor

Bloomberg: PHS <GO>
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Ning luc san xuat cla cac doanh nghiép phan bén trong nuéc
DO6i v6i phdn dam

Trong cdac loai dam thi ure la loai dugc sir dung phé bién nhét, hién nay
c6ng suat san xuat ure trong nudc khoang 2.6 triéu tadn/ndm. Nhu cau tiéu
thu khodang 2 triéu td&n/nam, con lai 0.6-1 triéu t4n danh cho xuét khau.
Ngoai ra, phan SA ciing dugc st dung kha phd bién, nhung tai Viét Nam
chua c6 nha may san xuat SA noi dia nén can nhap khau 100% vdi san luong
khoang 200,000 tan.

Hinh 17: Nang luc san xuat ure cua cdc doanh nghiép Viét Nam

a congsuat Congsuat Nguon nhién liéu

ure (tan) NH3 (tan)
800,000 450,000

Thanh pham
ure tai Viét Nam
Ure Ca Mau

Hat to, trang duc, tan cham, giai phong dam tir
tl, it that thodt,

Do cing cao, chiu luc t6t,

Hut &m thap, it von cuc hon.

Khi thién nhién tir hé
thdng ké PM3-Ca Mau

Ure hat duc

Ure Phu My 800,000 540,000 Khithién nhiéntlrb€ Clru  Ure hattrong  Hat nhd, trang trong, tan nhanh, giai phdng
Long, bé Nam Co6n Son dam nhanh,

Ure Ha Bac 500,000 300,000 Than cam tir mo than Ure hattrong D0 bén thap, dé v& thanh bét,
Quang Ninh Huat 8m cao, dé vén cuc.

Ure Ninh Binh 560,000 320,000 Than cédm tir mé than Ure hat trong
Quang Ninh

Nguon: Cac doanh nghiép

Ngudén cung khi trong nudc cho DPM va DCM duoc dam bao kha on dinh
qua céc hop dong dai han véi Tap doan Dau khi Viét Nam (PVN), nguén khi
cht yéu tir cac mo khi ngoai khoi phia Nam, nén khong c6 rui ro gian doan
vi bién doéng dia chinh tri.

Hinh 18: Céng thic neo gia khi theo gia dau cia DCM va DPM

Co ché tinh gia khi dau
vao

DCM

50% * 46% MFO + 50% *12.7% Brent + Chi phi van
chuyén

DPM
46% MFO + Chi phi van chuyé&n

Chiu tac dong tir gia dau

Chiu tac dong cutia bién déng gia Brent va gia FO

Chi chiu tdc dong cua bién dong gia FO

Nhu cau hang nam va
nguén cung khi

Nhu cau khi d6t hang ndm la 550 triéu m3

Hop déng phan chia san phdm L6 PM3 CAA dudgc gia
han thém 20 nam (tir 2028-2047). Ngoai ra, tir ndm
2028 DCM sé ti€p can thém ngudn khi b8 sung tur cac
mo mai (Hoa Mai, Nam Du - U Minh, Khanh M§ - Dam
Doi)

Nhu cau khi dét hang ndm khoang 600 triéu m3
Ngudn cung khi chd yéu tir cac mé tai bé Clru Long va
cdc 16 ngoai khoi phia Nam. Ngoai ra, tir 2027 DPM du
kién tiép nhan thém ngudn khi tir mé Su T Trang Giai
doan 2B, véi trit lwgng udce tinh dugce duy tri hoat dong
trong khoang 17 nam tgi

Ngu6n: DCM, DPM

Ca ché neo gid khi theo gia dau khién chi phi dau vao ciia DCM va DPM c6
dé tré so vdi bién dong cla gia khi toan ciu. Ngoai ra, cac doanh nghiép
nay thuong chi dong tang du trir nguyén liéu khi gia & mirc thap. Cho nén,
chi phi san xuat uré trong ngén han sé tang cham hon so véi gia ban, bién
LN sé hudng lgi tir xu hudng nay.

Tuy nhién, néu gia dau tiép tuc duy tri & mirc cao trong thai gian dai, ap luc
chi phi dau vao sé gia tang va phan anh lai [én bién lgi nhuan cta doanh
nghiép.

DOGi v6i phén Lén

Hién phan DAP dugc san xuat béi 3 nha may, ¢ tong céng suat 760,000
tdn/nam. Tuy nhién, véi nhu ciu khoang 1 triéu tdn/ndm thi nang luc san
xuat trong nudc chi dap (rng dugc 2/3 nhu cau va can nhap khau 300,000 -
400,000 tan/nam.

Bloomberg: PHS <GO>
www.phs.vn 9
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Ngudn cung quang Apatite dang dan khan hiém, cac doanh nghiép san xuat
phan lan trong nudc budc nhap khau quang thay thé va dang hoat dong
dudi cong suat thiét ké.

Hinh 19: Nang luc san xuéat cua cdc doanh nghiép DAP&MAP Viét Nam (tan/ndm)

900,000
800,000
700,000
600,000
500,000
400,000
300,000
200,000
100,000

NM DAP Dinh NM DAP s6 2 - NM DAP Lao NM Lam Thao NM Lao Cai NMLong  NM Vanbién NM Ninh Binh NM Lao Cai

Phan lan kép (DAP & MAP)

Thanh
Phéan lan don (SSP & TSP) Phéan lan nung chay

www.phs.vn

Nguén: Céac doanh nghiép

DGi véi phdn NPK

Thi truong NPK tai Viét Nam kha phan mang vai rat nhiéu doanh nghiép
tham gia, t8ng cong suat NPK & Viét Nam hién dat khoang 3.7-4 triéu tan.
BFC va LAS la hai doanh nghiép chiém thi phan tiéu thu NPK Ién nhat
khoang 30%. Mang NPK cé rao can gia nhap nganh thap nén phan 1én thj
phan dén tir h6 kinh doanh nhé Ié, cong nghé phai tron don gian, gia thanh
thap. Cho nén phan Ién NPK san xuat trong nudc khong o lgi thé khi canh
tranh v&i hang nhap khau do chat lugng thap. Lugng I6n NPK xuat khau vao
thi truong Campuchia, sén lugng 75-79%, phan 16n lugng NPK nay c6 gia
thanh thap va chat luong khong cao.

Hinh 20: Ning luc san xuat NPK tai Viét Nam kha phan mang

450,000
400,000
350,000
300,000
250,000
200,000
150,000
100,000
50,000 I
BFC KVF DCM DPM DGC Qué Lam
Tam Phudc

Nguon: Cac doanh nghiép
DPM la doanh nghiép san xuat NPK c6 chat luong t6t nhat, nhg trng dung
cong nghé hoéa hoc hién dai tir Tay Ban Nha. San phdm duoc danh gia cao,
nh& ham lugng dinh dudng déng déu, dé tan, gilp cay trong hap thu tot va
mang lai ndng suét cao, dac biét véi cdc dong NPK phirc hgp cao cap.

Bloomberg: PHS <GO>
10



&
Phu Hl{llg

SECURITIES

Bdo cdo cap nhat | Nganh Phan bén

Hinh 21: Céng nghé san xuat NPK cta cdc doanh nghiép trong nudc

Co6ng nghé san xuat NPK

Chat luong

Doanh nghiép  Pac diém cua cong nghé san xuat

trong nuéc hién nay

Cong nghé SA - tao hat
bang hoi nuéc

san pham

Chat lugng
trung binh

niém yét
BFC, LAS, SFG, - Khong yéu cau quy mé va von dau tu 16n
NFC, VAF - Nguyén liéu dau vao la phan don

- San pham bi giéi han vé chdng loai, ham lugng dam trong méi hat bi
han ché, d6 cing chac khong cao

C6ng nghé ure héa long

Chat luong tot

BFC, DCM - Nguyén liéu dau vao la phan don

- Sén pham chac cing hon, b8 sung dugc nguyén td trung va vi luong
- Khé san xuat dugc san phdm c6 ham lugng Nito 16n hon 20% va P205
I16n hon 16%

Cong nghé héa hoc - cong
nghé hién dai nhat

Chat luong
cao

DPM - Nguyén liéu la héa chat trung gian: NH3, H3P04, KCI

- San pham dong nhat, chira di cdc thanh phan dinh dudng theo ty &
dinh trude va khong bi gisi han ham lugng, dam bdo chat lugng ca vé
mat ly va hoa

- Chi phi d4u tu 16n va van hanh phirc tap

www.phs.vn

Ngudn: PHS téng hop

Phén Kali

Nudc ta phu thudc 100% ngudn cung phan kali nhap khau do khéng c6 mé
potash dd cung cap & quy mod san xuat céng nghiép. Viét Nam nhap khau
lugng I6n phan kali tir Canada (45%), quéc gia cé trir lugng mudi kali [6n
nhat thé gidi, chi phéi ngudn cung kali toan ciu. Ngoai ra, hién nay
Vinachem dang ddy manh du an mudi mo kali tai Lao du kién cung cép
500,000 tan kali/nam gitp Viét Nam cé thé tu chd phan nao nguén cung
kali trong nudc.

Hinh 22: Nguén nhap khau phan kali cia Viét Nam tir 2021 dén nay

16.83% = Canada

Morocco
10.33% Nga
Trung Quéc
13.85%
Con lai
14.18%
Nguon: ITC

Xu huéng xanh héa ndng nghiép dang dién ra manh mé

Nhu cau phan bén Viét Nam hién van phu thudc nhiéu vao phéan bén hoa
hoc, khoang 70% phan bén str dung trong nude. Xu hudéng phan bén chuyén
biét va than thién véi méi trudng dang dién ra. Chinh sach nong nghiép Viét
Nam dang thdc day tang ty trong phan bon hitru co va vi sinh. Hién nay, ty
I& phan bén hiru co dugce ching nhén 1én 25% san pham luu hanh.

Muc tiéu dén nam 2050, Viét Nam trd thanh qudc gia co ty 1é sir dung phan
bén hitu co cao trong khu vure, dién tich trong trot cé sir dung phan bén hiru

Bloomberg: PHS <GO>
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cao chiém 50%; 80% s0 tinh, thanh phé xay dung dugc mo hinh st dung phén
bén hitu co gan vai chubi gia tri doi véi cac san pham chd luc, ddc san co
loi thé cla dia phuong; 100% ngudn nguyén liéu san co tir trong trot, chan
nuoi, thay san, rac thai sinh hoat,... dwoc s&r dung lam phan bén hiru co trong
ca quy md nong ho va san xuat céng nghiép.

Hinh 23: San luong tiéu thu phan bén hitu co néi dja tang truéng 15%/ndm

3.5 30.0%
3.0 25.0%

25 20.0%

|
2.0 o
- 15.0%

1.5 -

= %
1.0 i 100
05 0 I 5.0%
0.0 . I 0.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mmmm Tiéu thy phan bén hitu co (mn tons)

% tiéu thu phan hiru co/téng lugng phan bén (%)

Nguén: Hiép hoi phan bén Viét Nam

Tiéu thu phan chiu ap luc tir gia néng san va rai ro thoi tiét
Gia néng san xuat khau du bao giam, tao strc ép lén tiéu thu phan bén

Gia xuat kh3u cac loai nong san chu luc nhu lGa va ca phé trong nhirng
thang dau 2026 duogc du bao giam 2-4% svck vi nguén cung toan cau tang.
Trong 1Q26, gid gao xuat khau binh quan cla Viét Nam giam 8% svck.
Theo khéo sat clia B6 Nong nghiép & Phat trién Nong thon, khoang 38%
néng dan cé ké hoach cat giam chi tiéu dau vao néu gia néng san khong
cai thién, trong dé c6 mat hang phan bén.

Hinh 24: Gia gao xuat khau Viét Nam va Thai Lan

700
650

600 Y,
550

LN

450 \

400 o

350

300
O O O m m m —m—m N N N N 0O 0o 0o O 3§ & < < v wn
Qg g g g gl gl gl gl Gl Gl GG GGl
O O N M O O N MM O O N M VOV O N MO O O N M O
O O — O O O —m O O O — O O O — O O O — O o
F F HFFFFFFFRFFFFFRRFFFRFFRREFRF
e (Gid gao tdm 5% tai Viét Nam Gia gao tam 5% tai Thai Lan

Nguon: Bloomberg

El Nino quay tré lai, tuy mirc dd c6 thé lam giam nhu céu phan bén

Bloomberg: PHS <GO>
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Hinh 25: Ddc tinh thai tiét c6 thé tic déng dén néng nghiép va nhu cau tiéu thu phan bén

El Nino La Nina

Pac tinh El Nino (pha néng) la hién tugng néng Ién dj thuong La Nina |4 hién tuong lanh 1én di thudng cla I6p nuéc bién
cua Iop nudc bién bé mat & khu vuc xich dao trung bé mat & khu vuc xich dao trung tdm va Déng Thai Binh
tam va bong Thai Binh Duong Duong

Chu ky Hién tugng nay thudng xuat hién khodng 3-4 nam/lan  Xay ra véi chu ky thua hon El Nino, thuang kéo dai tir 9-24

va kéo dai 8-12 thang.

thang, xay ra khéng déu dan, xuat hién khoang 3-4 nam/lan
va kéo dai 8-12 thang

- Lwgng mua thap hon binh thuong déc biét 1a khu vuc
ven bién Trung B6 va Tay Nam Bo

Tac dong dén thai tiét
va lugng mua
- Céc dat El Nino thudng gay ra cac ky luc vé nang néng
kéo dai, han han & Trung Bo va Tay Nguyén
- S0 luwgng con b&o trung binh 0.57 con/thang

- Cac dot La Nina thuong gay ra céc ky luc vé nhiét do thap,
thudng gay ra mua Ién va ngap lut

- S0 lugng con bao trung binh 0.84 con/thang

El Nino 6n hoa chi gay tang nhiét d6 nhe va giam luong
mua khong qua nhiéu.

Anh huéng dén néng
nghiép
Tuy nhién, El Nino cuc doan c6 thé gay ra thiét hai I6n
cho néng nghiép, nguoi dan phai hing chiu thai tiét cuc
doan nhu mua, béo, déng, 16¢c, rét dam, rét hai,... Nhu
cau phan bon co lai do ndng dan than trong hon.

La Nina 6n hda c6 thé mang lai ngudn nudc cho néng
nghiép, tuy nhién néu tinh hinh nghién trong, La Nina c6 thé
gay G lut va thiét hai mua mang.

La Nifia cuc doan gay mua |6n va IG lut nghiém trong, di kem
bdo nhiéu va manh hon, dac biét tai Dong Nam A va Viét
Nam. Dong thai, hién tugng nay con c6 thé gay rét dam kéo
dai & mién B&c va han han cuc bd & mét sé khu vuc.

Hinh 26: Anh hudng cua thai tiét dén tiéu thu phan bén tai Viét Nam

Nguon: PHS téng hop
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mmmm Chi s6 Nino Dai duong
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.............. 0%

-20%

1 1 1T
i |

-40%

Tang trudng tiéu thu phan bén Viét Nam (%)

Chi sé Nino Dai Duong < 0: La Nina
Chi s& Nino Dai Duong > 0: El Nino

Nguon: Climate Prediction Center

Kha nang El Nino quay tra lai vao mua hé 2026 dugc du bao tang, véi xac

Suit 62%. Bién dong thai tiét cuc doan cé thé anh hudng truc tiép dén nang

suat va k& hoach san xuat ndng nghiép tai nhiéu khu vuc trén thé gidi. El

Nino tao ra méi de doa truc ti€p véi nganh néng nghiép cua tai Pong Nam

A. Ba s&n pham chinh ctia Pong Nam A dé bi t6n thuong do El Nino la gao
Bloomberg: PHS <GO>

www.phs.vn
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Hinh 28: Thué GTGT dai véi phan bén sé duoc khau trir véi thué GTGT d6i voi nguyén vat liéu nhu thé nao

Phan khuc sanpham Cac doanh nghiép san

Bdo cdo cap nhat | Nganh Phan bén

(Thai Lan va Viét Nam), dau co (Malaysia va Indonesia) va ca phé (Viét Nam
va Indonesia). El Nino cuc doan kéo dai giai doan 2015-2016 d& khién san
lurong lda tai Viét Nam va Thai Lan giam hon 10%, xuat khau gao cua hai
nudc giam 7-12%.

Hinh 27: Hé théng ENSO dang chuyén tir La Nina sang trung tinh va c6 kha
néng cao chuyén sang El Nino trong T6- 8/2026, véGi xac suat 70- 80%

& AccuWeather Exclusive Forecast | EL NINO/LA NINA CONDITIONS

PROBABILITY

€L NIND NEUTRAL

LA NINA

Nguon: AccWeather
Nam 2026, Viét Nam du kién chiu tdc dong manh tir hién tuong El Nino,
luong mua c6 thé gidam manh 25-30%. Tinh trang nay kéo dai c6 thé gay
han han va xam nhap man nghiém trong tai khu vuwc Nam Trung B9, cao
nguyén Trung B va dong bang song Ctru Long trong mua khé 2026- 2027.
Theo béo céo cuta United Nations Development Programme (UNDP) tai Viét
Nam, hién tugng “thién tai kép” nhu khé han, I lut c6 thé khién dién tich
tréng trot giam 4-6%. Viéc cay tréng gap rui ro co thé khién néng dan than
trong hon khi chi tiéu, dac biét |a giam lugng phan boén tiéu thu. Ching téi
cho réang nhu cau phan bén trong nuéce sé chiu ap luc giam trong 2026.
Pong luc tir chinh sach thué GTGT véi mat hang phan bén
Ngoai ra, thué VAT 5% d6i véi mat hang phan bén chinh thirc ¢6 hiéu luc ké
tr 01/07/2025, cac nha cung cap chao ban cao hon 5-9% so véi cudi T6/25.
Viéc ap dung thué VAT d6i véi phan bén tir 01/07/2025 gilp cédc doanh
nghiép san xuat ure, DAP&MAP dugc khau trir VAT d4u vao, chi phi san
xuat dugc tiét giam, cac doanh nghiép phan bén Viét Nam cé thém du dia
canh tranh véi phan bén nhap khau.

Thué GTGT daura Gid ban ting sau Nguyén vat lieu san Thué GTGT dau vao

Xuat trong nuéc ap thué xuat phan bén déi véi nguyén vat liéu
Phan Urea DPM, DCM, DHB, bam 5% 3-6% Than 10%
Ninh Binh Khi tu nhién 10%
Phan lan, DAP LAS, SFG, VAF, NFC, 5% 4-10% Quang apatite 5%
DDV, DGC Luu huynh 10%
NH3 Idng 10%
Phan NPK BFC, LAS, SFG 5% 4-8% Phan urea/SA 5%
Phan DAP/lan 5%
Phan Kali 5%
Phan Kali Chu yé&u nhéap khau 5% 3-7% Quang Kali 5%

www.phs.vn

Ngudn: PHS téng hop
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CTCP DAP - VINACHEM

Béo cdo cap nhat Nganh: Phan bén HSX: DDV

29/04/2026

KHUYEN NGHI GIA TANG TY TRONG

Gia hop Iy 29,000

Gia hién tai 25,600

Tiém nang tang gia 13.3%
THONG TIN CO PHIEU
S0 luong cp luu hanh (tr.cp) 146.1
Free float (%) 36%
V6n héa thi truang (ty dong) 3,989
KL GDBQ 3 thang (cp) 2,164,602
Gia cao nhat 52 tuan (d6ng) 36,300
Gia thap nhat 52 tuan (déng) 14,000
CO CAU SO HOU
Tap doan Héa chat Viét Nam 64.0%
Khac 36.0%
CAC CHi SO CHINH
TTM EPS (déng) 4318
BVPS (d6ng) 15,503
Ng/VCSH (%) 5.42%
ROA (%) 23.88%
ROE (%) 31.17%
P/E 6.33
P/B 1.76

Ty suét cd tic (%)

DIEN BIEN CO PHIEU

3.30%

110.0%
90.0%
70.0%

50.0%
30.0%
10.0%

-10.0%
-30.0%

Apr-25
May-25
Jun-25

Jul-25
Aug-25
Sep-25
Oct-25
Nov-25
Dec-25
Jan-26

DDV e \/NINDEX

TONG QUAN DOANH NGHIEP

Feb-26
Mar-26

DDV la doanh nghiép san xuaxuat khau DAP hang
dau Viét Nam véi CSTK 330,000 tdn/nam, thj truong
xudt khdu chd yéu bao gém An Do, Sri Lanka, Nhat

Ban va Han Quéc.

CHUYEN VIEN PHAN TiCH

Nguyén Thi Mai Hoa
hoannguyenmai@phs.vn

www.phs.vn

DAN DAT TANG TRUGNG BO1 XUAT KHAU, POI MAT BAI
TOAN NGUYEN LIEU

e DDV la doanh nghiép san xuat va xuat khdu DAP hang dau Viét Nam
voi CSTK 330,000 tdn/nam, thi truong xuat khiu chd yéu bao gom
An Do, Sri Lanka, Nhat Ban va Han Qudc.

e Mang DAP dugc ky vong duy tri tich cu'c nhd nhu cau 6n dinh trong
nudc va tang trwdng manh & thi truong xuéat khau, trong béi canh
nguoén cung toan cau bi that chat. Tuy nhién, rui ro dai han dén tir
kha nang thiéu hut quang apatit. Bén canh d6, mang NH3 ciing
dong goép dang ké vao doanh thu, tan dung lgi thé ha tang kho cang
va logistics, bién lgi nhuan gop du phéng khoang 10-12%.

e Chung toi dua ra khuyén nghi GIA TANG TY TRONG véi DDV, tiém
nang tang gia 13.3%, gia muc tiéu 29,000 d6ng/c6 phiéu.

Piém nhan tai chinh

Ldy k& ca nam 2025, doanh thu dat 5,624 ty déng, tang 66.99% svck, loi
nhuan Iy ké dat 634 ty dong, tdng 273.85% svck, mirc cao nhéat trong vong
15 ndm qua. Xuat khau thuan loi, gia ban DAP tdng khién két qua kinh doanh
khai sac.

BCHDKT cuia DDV kha lanh manh, don b&y tai chinh thap. Téng tai san dat
hon 3 nghin ty dong, tdng 36% sv dau nam. Dang chu y, tién mat va tién gui
dat trén 1.55 nghin ty dong (+32% svck), chiém hon 50% tong tai san. Tén
kho cudi ky tdng 68% sv dau nam, dat gan 694 ty doéng, chu yéu nam &
nguyén vat liéu va thanh pham.

Luan diém dau tu

Doanh nghiép san xuat va xuat khau DAP hang dau Viét Nam

DDV la doanh nghiép san xuat va xuat khdu DAP hang dau Viét Nam, quy
mo san xuat kha Ién va chubi san xuat kha day da. San lugng DAP xuat
kh&u chiém 65% t6ng san lugng ndm 2025, thi truong xuat khau chinh cia
DDV bao gém An D9 (46%) va Sri Lanka (20%) con lai 1a céc thj truong chau
A (Nhat Ban, Han Qudc).

Mang DAP duy tri tich cuc, nhu céau ting cao tai thi trudng xuat khau

Nhu cau DAP néi dia dugc du bdo duy tri n dinh trong 2026-2027 nho vai
tro quan trong trong san xuat NPK. Vé xuat khau, céc thj truong chinh nhu
An D6 va Sri Lanka c6 nhu cau phan bén I6n va duoc du béo tiép tuc ting
trudng manh mé. Trung Qudc tiép tuc han ché xuat khau khién nguén cung
toan cau bi that chat va giad ban neo murc cao. Tuy nhién, rdi ro 16n nhat dén
tlr kha nang thiéu hut quang apatit trong dai han, cé thé anh hudng dén hoat
dong san xuat cua doanh nghiép.

Mang kinh doanh héa chat NH3 déng gép dang ké vao doanh thu

Mang NH3 déng gbép dang ké vao doanh thu ctdia DDV trong béi canh nhu
cau noi dia (~2.1 triéu tdn/nam) vugt xa nguodn cung trong nudc. Cong ty
cht y&u nhap khau NH3 t&r Trung Quéc va Indonesia, hudng lgi tir hé théng
kho céng tai Hai Phong va mang ludi logistics san c6 d€ phan phdi. Nha do,
mang nay gilp da dang hda nguon thu va dugc ky vong duy tri bién lgi
nhuén gop khoang 10-12%.

Bloomberg: PHS <GO>
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DDV - Doanh nghiép san xuat va xuat khau DAP hang dau
DDV la doanh nghiép san xuat va xuat khau DAP hang dau Viét Nam, san
lugng DAP xu&t kh&u chiém 65% téng san lugng nam 2025. Thj trudng xuéat
khau chinh ctia DDV bao gém An D6 (46%) va Sri Lanka (20%) con lai la cac
thi trudng chau A (Nhat Ban, Han Quéc).

Hinh 29: San lugng DAP xuéat khau cua DDV chiém 65% Hinh 30: Viét Nam hién c¢6 3 nha mady san xuét phan DAP,

téng san lugng ndm 2025 trong d6 DDV dan dau vé nang luc san xuat DAP
250,000 350,000
200,000 300,000

150,000 250,000

100,000 200,000
50,000 150,000
N m 100,000

2020 2021 2022 2023 2024 2025E

50,000
m San lugng DAP xuat kh3u cua DDV (tan)

San lugng DAP tiéu thu ndi dia ctia DDV (tan) DDV DAP number 2 DGC

Nguén: DDV Ngudn: PHS téng hop

Hinh 31: Chuéi san xuat phan DAP cua DDV kha hoan thién
Céac nha may ctia DDV CSTK

(tan/nam)
Nha mady san xuat DAP 330,000 Nha may san xuat DAP, dugc hé trg bai 4 nha may phu trg, dam bao ngudn cung ing nguyén
liéu va van hanh &n dinh chubi san xuat
Nha may san xuat H2S04 414,000 San xuét axit sunfuric — thanh phan thiét yéu trong qua trinh diéu ché axit phosphoric.
Nha mady san xuat H3P04 161,700 San xuat Axit Phosphoric tir quéng Apatit va axit sunfuric
Nha mady san xuat dién 12MW Nha mdy nhiét dién san xuat dién nang d€ phuc vu ndi b va ban dién du Ién ludi
Nha may xtr ly nuéc 40m3/h Nha mdy cap thoat nudc cé chirc ndng cung cap nudc cho san xuét va x(r ly nudce thai
Ngudn: DDV

Hinh 32: Tuy nhién, nguyén vat liéu (chiém 76% téng chi phi san xuat kinh doanh) néi dia chi dap tng duoc mét phan,
con lai phai nhap khau

Nguyén vat liéu Co cau chi phi NVL  Céac nha cung cap Nguén Ty trong cung cap

san xuat DAP

Quang Apatit 41% Cong ty TNHH MTV Apatit Viét Nam Noéi dia 75%
Quéc t& (Ai Cap) Nhap khau 25%

NH3 39% Cong ty TNHH MTV Bam Ninh Binh Noi dia 5%
Qudc t& (Trung Quac, Indonesia, ...) Nhap kh3u 95%

Luu huynh 1% Cong ty XNK Quang Binh Nhap khau 100%
Cong ty TNHH XNK Héa chét (nhép khau tir Trung Dong)

Than céc 4% Cong ty kinh doanh than Hai Phong Noi dia 100%

Nuéc . Téng Cong ty Dau tu nude va Mai trudng VIEt Nam Viwaseen  Noi dia 100%

bién 1% Cong ty TNHH MTV Dién luc Hai Phong Noi dia 30%

Nguén: DDV, PHS téng hop

Bloomberg: PHS <GO>
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Mang DAP duy tri tich cuc, nhu cau ting cao tai thi truong xuat khau

(1) Nhu ciu san xudt NPK néi dia ho tro tiéu thu DAP cia DDV

Ngoai st dung truc ti€p dé€ bon cho cay trong, phan DAP noi dia phan I6n
dugc dung cho san xuat NPK, do chat luvgng DAP thap hon, nhiéu tap chat
va tan lau hon so véi DAP nhéap kh&u cho nén Viét Nam xuat khiu va déng
thoi nhap khiu luong 16n DAP d€ str dung. Ching t6i cho rang nhu cau DAP
cho san xuat NPK tiép tuc duy tri trong 2026-27. Phan DAP ndi dia c6 ham
lugng dinh dudng (ham luong Nito va Phosphor) tdi da chi 61% trong khi
chuan thé gidi la 64%. Nguyén nhan chinh dan dén ham lugng chua dat yéu
cau c6 thé do (1) quang apatite khai thac tai Lao Cai c6 ham luong P205
thap, nhiéu tap chat (2) cong nghé san xuét trong nudc chua theo kip, dan
dén quy trinh xtr ly quang apatit va tao hat ra phan chua t6i uu, lam giam
ham lugng dinh dudng va do dong déu so véi cong nghé hién dai.

Hinh 33: So sanh hai loai phan DAP néi dia va nhap khau

DAP noi dia

DAP nhap khau

Thanh phan dinh duéng N (16%), P205 (45%) N (18%), P205 (46%)

Tong thanh phan dinh dudng >61% Tong thanh phan dinh dudng >64%
Pic tinh Hat d6ng déu, tan cham hon, it hit m hon Hat dong déu, tan nhanh hon, hit am nhiéu hon
Mau Vang - xanh — nau - den Da dang mau séc

Nguén: PHS

(3) Nhu ciu DAP cao tir An D6&Sri Lanka — thi trudng xuét khau I6n cia DDV

San pham DAP clia DDV dugc xuat khau chl yéu sang céc thj truong An o
(~34%), Sri Lanka (~20%), va mét s6 thi trvong khac nhu Indonesia, Nhét
Ban, Han Quéc... Nhu cau nhap khau DAP ctia An D6 duy tri & muc rat cao.
Tong tiéu thu DAP cla nudc nay khoang 10-11 triéu tan, trong khi san xuét
trong nudc chi dap ung khoang 40%. Do d6, An Do phai nhap khau thém
khodng 5 triéu tan/nam, trd thanh qudc gia nhap khau DAP I6n nhat thé gidi.

Sri Lanka gan nhu phu thudc hoan toan vao phan bon nhap khau do nang
luc san xudt trong nudc rat han ché. Chinh phi nuéce nay dang kéu goi dau
tw nham nang cap va phat trién san xuat phan bon noi dia, tuy nhién dén
nay van chua c6 thong tin chinh thirc vé cac du an nha may quy mo 16n da
khéi cong hodc di vao van hanh thuong mai.

Hinh 34: Téng nhu cau DAP cua An D6 khoang 10-11 tr.tan,  Hinh 35: An Pé va Sri Lanka duoc du phéng ting trudéng

trong khi san xuat trong nudc chi dap img 40% nhu cau nhu cau phan bén phosphate cao
14 50% 16.0%
12

o N b OO0 0 O

mmmm Nhu ciu tiéu thu DAP tai An D6 (triéu tan)

40% 14.0%

2.0%

30% 12.0%
10.0%
20%
8.0%
10%
6.0%
0% .
2020 2021 2022 2023 2024 4.0% I

San lwong DAP san xudt tai An Do (triéu tan) 0.0% » -
; ) Trung AnDo Nhat Uc Han Sri
San luong san xuat / téng nhu cau (%) Quéc Ban Qudc Lanka
Nguon: TCTK An b6 Nguon: 6Wresearch
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Ngoai ra, Trung Qudc, quéc gia xuat khdu DAP 16n nhat thé gidi va san xuat
44% lugng phosphate toan cau, nhiéu kha nang van kiém soat xuat khau
phan bén phosphor trong 2026 cho san xuat acid phosphoric phuc vu
nganh ban dan trong nudc.

Hinh 36: Du kién Trung Quéc tiép tuc han ché xuat khau Hinh 37: Gia DAP tang sau khi Trung Quéc dua ra han
DAP&MAP trong 2026 ngach xuat khau DAP&MAP trong 2025
8 35000
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6 25000 —
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3 .
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2018 2019 2020 2021 2022 2023 2024 2025 2026F ——— DAP Van Thién Héa xanh 64% (VND/kg)

m Xuat khdu DAP bdi Trung Quac (tr. Tan) DAP Truong Phong xanh 64% (VND/kg)
Xuét khdu MAP bdi Trung Qudc (tr. Tan) DAP Dinh Vi xanh (VND/kg)
Ngudn: Hai quan Trung Quéc va PHS du phéng Ngudn: Agromonitor

Tuy nhién, ching t6i lo ngai ngudén cung quiang lam gian doan san xuat
Quéng Apatit la nguyén liéu thé chinh, chiém khoang 32% trong co c4u chi
phi nguyén vat liéu. DDV st dung quang noi dia dugc khai thac tir md tai
Lao Cai thdng qua Cong ty TNHH MTV Apatit Viét Nam, cong ty con do Tap
doan Hoéa chat Viét Nam ndm gilr 100% von diéu |é. Hién nay, doanh nghiép
dang van hanh hon 10 mo khai thac cung 3 nha may tuyén quang (Cam
Duong, Bac Nhac Son va Tang Lodng). San lugng khai thac hang nam dat
khodang 3.5-4.0 triéu t4n quang/nam, trong khi téng luong apatite tiéu thu
m&i ndm khodang 4-5 triéu tan.

Ngubn cung quang Apatite loai | ngay cang khan hiém, theo 6ng Nguyén
Van Son — Phé Téng giam déc Cong ty TNHH MTV Apatit Viét Nam cho
biét: Trén co s& cac Gidy phép hién cé cla cong ty, thuc trang ngudn tai
nguyén quang apatit cong ty dang quan ly sé khong dap (ng dd nhu cau
quéng cho céac don vi trong Tap doan giai doan dén nam 2030, cling nhuw
sau nam 2030.

Hinh 38: Qudng apatit loai I va Il tir Vinachem khéng du dap ing cho toan bé don vi trong Tap doan dén 2030, giai doan
2031-40, chi dap ung duoc lan lugt 87% & 21% nhu cau, dén nam 2040 sé hét quang

Loai quang Ham lugng P205  Tritrlugngcon Nam hét quang Pap ing nhucau  Ghichu
lai (tr.tan) trong 2031-40
Quang loai | 28%-40% 7 2040 87% Quang giau, trr lugng thap
Quang loai ll 18%-25% 183 2037 Kho khai thac, chi phi cao
Quang loai lll 12%-20% 31 2040 21% Can lam giau trudc khi sir dung
Quang loai IV 8%-12% 203 Chtra nhiéu tap chat, chua cé céng nghé tuyén

Nguon: Quy hoach 866 giai doan 2021-2025

Quéng chat lugng cao (loai | va lll) dan can kiét, trong khi quang loai Il va IV
khong phai 1a giai phap thay thé hiéu qua. Cac doanh nghiép san xuat phan
Bloomberg: PHS <GO>
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bén phosphor trong d6 cé DDV dang phai duy tri san xuat cam chirng va
nhéap khau b sung khoang 25% quéng tir Ai Cap dé duy tri san xuat.

Mang kinh doanh héa chat NH3 déng gép dang ké vao doanh thu

Téng nhu cau NH;s trong nudc khoang 2.1 triéu tan/nam, trong khi nguén
cung ndi dia chi dat khoang 500-600 nghin tdn. NH3 nhap kh&u chi yéu
dugc dung cho san xuat ure. NH3's import price is 6-10% higher than do-
mestic one.

DDV chd yéu nhap khau NH3 tir Trung Quéc va Indonesia (ty trong nhap
khau 90%), do ngudn cung NH3 noi dia han ché. DDV tan dung ha tang cang
hién c6 d€ nhap khau va phan phéi NH3 tai khu vuc mién Béc, bao gém hé
théng bon chira hda chat nam canh cang Hai Phong, mang ludi logistics
hoan thién.

Mang kinh doanh NH3 gép phan da dang nguén thu cho DDV, chung t6i ky
vong bién LN gop duy tri mdre 10-12%/nam.

Hinh 39: NH; déng gép ddng ké vao tong doanh thu nim 2025

6,000
5,000

4,000

3,000
2,000

2019 2020 2021 2022 2023 2024 2025

® Doanh thu DAP (ty d6ng) Doanh thu NH3 (ty déng)

Nguon: DDV
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Du phéng KQKD 2026: Nhu cau DAP cao nhung nang luc san xuat c¢6 han

Hinh 40: Du' phéng KQKD 2026

2024 2025E 2026F
San lugng ban DAP (tan) 243,647 -1.8% 261,049 7.1% 268,880 3.0%
Gid ban DAP trung binh
(tr.déng/tan) 13.36 5.6% 16.62 24.4% 17.95 8.0%
Ty dong % svck Ty dong % svck Ty dong % svck
Doanh thu thuan 3,395 4.1% 5,652 66.5% 6,253 10.6%

DAP 3,285 2.0% 4,340 32.1% 4,828 11.2%  Chung téi du phéng san lugng ban va gia ban
trung binh DAP tdng 3%/8% svck trong 2026

Kinh doanh héa chat 57 1139.7% 1,291 2169.5% 1,395 8.1%  Gia NH3 ky vong khéng tang manh do nguén

(NH3) cung khi tu nhién van dugc dam bao bat chap
bat 8n dia chinh tri

Khdc 53 47.4% 21 -60.2% 30 43.0%

GVHB 3,006 1.5% 4,681 55.7% 5,457 16.6%

DAP 2,956 0.0% 3,549 20.0% 4,197 18.3%  Gid luu huynh tang phi méa do gian doan
ngudn cung, ching téi ky vong anh hudng 16n
dén chi phi san xuat DAP

Kinh doanh héa chat 48 1358.1% 1,128 2260.4% 1,256 11.3%

(NH3)
Khédc 2 28.4% 4 115.2% 4 0.0%
Bién LN gop 14.6% 6.4% 17.2% 2.6% 12.7% -4.4%

DAP 10.0% 1.8% 18.2% 8.2% 13.1% -5.2%  Bién LN gop mang DAP co lai tr mtrc nén cao
2025 do gia NVL (luu huynh) ky vong téng
nhanh hon gid ban DAP

Kinh doanh héa chat 16.0% -7.3% 12.6% -3.4% 10.0% -2.6% Ky vong bién LN gép mang NH3 6n dinh trong

(NH3) dai han

Khdc 96.7% 0.5% 81.9% -14.7% 87.4% 5.4%

LN gop 389 49.6% 971 149.9% 796 -18.0%
Chi phi ban hang 88 -25.2% 96 8.7% 125 30.5%
Chi phi QLDN 108 3.0% 133 23.7% 156 17.5%
Doanh thu tai chinh 50 -7.8% 88 76.6% 94 7.0%
Chi phi tai chinh (6) 24.4% ©9) 41.9% ) 4.0%
LN khac rong 1 -131.0% 1 69.1% (0) -112.4%
LNTT 212 162.7% 791 273.7% 599 -24.2%
LNST 168 144.1% 631 274.7% 478 -24.2%
LN rong 168 144.1% 631 274.7% 478 -24.2%
Bién LN rong 5.0% 2.8% 11.2% 7.6%

Nguén: PHS

Khuyén nghi GIA TANG TY TRONG véi gia muc tiéu 29,000 dong/cp
(+13.3%)

Chung t6i ap dung phuong phép dinh gia két hop gilra DCF va P/E véi ty
trong ngang nhau 50%/50%. Cdc gia dinh chinh bao gém:

- L&isuat phirdiro: 4.1%;

- Phan bu rui ro thj truong c6 phiéu: 9.0%;

- Toc do tang trudng dai han: 1%.

Chuing t6i dua ra khuyén nghi GIA TANG TY TRONG ddi véi ¢ phiéu DDV,
véi gid muc tiéu 29,000 dong/co phiéu, tuong trng murc tang ky vong 13.3%.

Bloomberg: PHS <GO>
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Hinh 41: Téng hop dinh gid

Phuong phap dinh gia Gia (dong) Ty trong (%) @ Gia theo ty trong (d6ng)
FCFF 29,116 50% 14,558
P/E (muc tiéu P/E 9.0x) 28,977 50% 14,488
Gia trung binh 29,046
Gid muc tiéu (lam tron) 29,000
Nguon: PHS
Hinh 42: Gia dinh WACC
L&i sut phi rdi ro | 4% | No/(Ng +VCSH) 25.5%
Beta 1.10 | Thué (du phdng) 20.0%
Phan bu rdi ro thj trudng 9.0% | WACC 10.83%
Ke 12.2% | Tang trudng dai han 1.0%
Kd 8.5%
Ngubn: PHS
Hinh 43: Phuong phap FCFF
2026F 2027F 2028F 2029F 2030F 2031F
LNST 478 454 434 392 342 305
Coéng: Khau hao 94 100 108 114 120 124
Tri: CAPEX 82 137 162 162 122 112
Cong: Chi phi l&i vay*(1-Thugé) 7 8 8 8 9 1
Trir: Thay déi VLD (92) (97) 1) (56) (36) (10)
FCFF (trudc diéu chinh) 590 522 389 409 385 328
S6 ky chiét khau 0.7 1.7 2.7 3.7 4.7 5.7
Hé sé chiét khau 0.93 0.83 0.74 0.66 0.58 0.52
Gié tri hién tai cGla FCFF 546 431 286 268 225 171
Tong gid tri hién tai ca FCFF 1,928
Gid tri cudi cung 2,969
Gia tri hién tai cla gid tri cudi cing 1,547
Gid tri doanh nghiép 3,475
Tién va DT ngén han 1,553
No 774
Gid tri VCSH 4,254
S6 lugng cp dang luu hanh (cp) 146,109,900
Gia hop Iy 29,116
Nguén: PHS
Bloomberg: PHS <GO>
www.phs.vn 21



Bdo cdo cap nhat | Nganh Phan bén

Theo do6i: Nha may MAP du kién di vao van hanh vao Q4/26

Nhu c3u tiéu thu MAP tai Viét Nam khoang 300,000 tdn/ndm, trong khi céng
suat ndi dia dia chi dap ing dugc 60,000 tan bdi Tap doan Hoa chat Duc
Giang (HSX: DGC).
DDV dang trién khai dy an xay dung nha may san xuat MAP véi CSTK
60,000 t4n/nam, Céng ty cé lgi thé ha tang & nguyén liéu dau vao san co,
kinh nghiém van hanh nha may. Tinh dén cudi 2025, Cong ty d& hoan thanh
viéc ky hop dong EPC, trién khai thiét ké ky thuat va thiét ké thi cong goi
thau EPC. Néu qua trinh xay lap dién ra thuan loi, nha may du kién sé hoan
thanh va di vao van hanh trong vong 10 thang, tic la vao Q4/2026.
San xuit MAP yéu cau acid phosphoric tinh khiét hon so véi DAP, diéu ma
c6ng nghé hién tai cia DDV chua dép tng. Do dé DDV dang d4au tu vao
c6ng nghé san xuat acid phosphoric d€ nang cao chét lugng acid dau vao.
Diéu nay khong chi phuc vu cho viéc san xuat MAP ma con gilp nang cao
chat lugng DAP (du kién dat DAP 64%) nang cao kha nang canh tranh véi
phan DAP nhéap khau.

Hinh 44: So sanh ddc tinh cua hai loai phan lan DAP va MAP

MAP (Monoammonium Phosphate) DAP (Diammonium Phosphate)

Céng thic NH4H2P04 (NH4)2HPO4
Ham lugng N 11% 18%
Ham luong P205 52% 46%
Do tan trong nudc Hoan toan, tan nhanh Tan t6t nhung kém hon MAP
pH dung dich 4.5-4.8 (hoi axit) 7.5-8 (hoi kiém)
Téc dong lén dat Gilp cai thién dat kiém Trung hoa d4t chua

-Nguyén liéu NPK cao cap - Phan bon 16t phd bién cho nhiéu loai cay
. - Phéan bon hoa tan - bat chua, cau cong nghiép, lua
Ung dung chinh - C4y rau, hoa mau, cdy an qua - San xuét NPK théng thudng

- Ham lugng lan cao nhat

- Tan hoan toan - Gia thap hon MAP
Uu diém - Khéng dé€ lai can - Cung cép ca N va P can déi

- Gia cao hon DAP - C6 thé gay kiém hoa dat
Nhugc diém - Nguén cung han ché - Tan kém hon MAP

Ngudn: PHS téng hop

Viéc md rong cong suat MAP c6 thé mang lai dong luc téng trudng dang
k& cho DDV. Tuy nhién, ching t6i quan ngai nguén cung quang apatit hién
tai c6 thé khong du dap tng nhu ciu khi nha may di vao van hanh, trir khi
doanh nghiép dam bédo dugc ngudn cung 6n dinh trong dai han. Do do,
trong m6 hinh dinh gid, ching t6i chua dua gia dinh nha may MAP sé déng
g6p doanh thu tlr cudi ndm 2026.

Bloomberg: PHS <GO>
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Bao cdo cap nhat Nganh: Phan bén HSX: DCM
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KHUYEN NGHI GIA TANG TY TRONG
Gia hop ly 46,700
Gid hién tai 40,400
Tiém nang tang gia 15.6%

THONG TIN c6 PHIEU

S6 lugng cp luu hanh (tr.cp) 529.4
Free float (%) 24%
V6n héa thi truong (ty dong) 22,976
KL GDBQ 3 thang (cp) 5,715,153
Gia cao nhat 52 tuan (déng) 50,200
Gia thap nhat 52 tuan (déng) 31,450
CO CAU SG HOU

Tap doan Coéng nghiép — Nang

lugng Quéc gia Viét Nam 75.56%
Khac 24.44%

CAC CHi SO CHINH

TTM EPS (déng) 3,203
BVPS (déng) 20,330
Ng/VCSH (%) 21.14%
ROA (%) 11.75%
ROE (%) 16.22%
P/E 13.55
P/B 2.13
Ty suét c0 tic (%) 4.61%

DIEN BIEN CG PHIEU
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DCM e \/NINDEX

TONG QUAN DOANH NGHIEP

DCM la mét trong hai doanh nghiép san xuat uré
hang d4u Viét Nam, vai céng suat 800,000 tan/nam
va mang ludi phan phéi réng khap, xuét khdu dén
hon 22 quéc gia. Céng ty cling md réng manh mang
NPK sau khi thau tém KVF, nang tdng céng suét lén
660,000 tan/nam, qua d6 gia tdng nang luc san
xudt, t6i uu logistics va mé& rong thi truong.

CHUYEN VIEN PHAN TiCH

Nguyén Thi Mai Hoa

hoannguyenmai@phs.vn

www.phs.vn

LOI NHUAN BUT PHA, TAI CHINH VUONG VANG

e DCM la mot trong hai doanh nghiép san xuat uré hang dau Viét
Nam, véi cong suét 800,000 tdn/nam va mang ludi phan phoi rong
khap, xuat khau dén hon 22 qudc gia. Cong ty cling md rong manh
mang NPK sau khi thau tom KVF, nang t6ng cong suat |én 660,000
tdn/ndm, qua dé gia tang nadng luc san xuat, t6i uu logistics va ma
réng thi truong.

e Doanh nghiép huéng loi tir gia phan bon tang va chi phi dau vao cé
do tré, gilp bién loi nhuan cai thién, dong thai duy tri tang trudng
xuét khau, dac biét tai Campuchia. Ngoai ra, DCM c6 nén tang tai
chinh virng chéc, ng vay rong bang 0, ty Ié chi tra c6 tiérc hdp dan.

e Chung t6i dua ra khuyén nghi GIA TANG TY TRONG véi ¢ phiéu
DCM, vGi gia muc tiéu 46,700 déng/cp, tiém nang tang gid 15.6%.

Diém nhan tai chinh

Nam 2025, doanh thu thuan dat gan 17 ngan ty déng, tang 26% svck; lgi
nhuén rong dat 1,917 ty dong, tang 34%. Doanh nghiép tang trudng bat
chap viéc khong con khoan lgi nhuan khac gan 200 ty déng tir thuong vu
mua ré KVF vao quy 2/2024.

Bang CDKT cua DCM kha lanh manh, doi bay tai chinh thap. Tai cudi 2025,
téng tai san cta DCM dat hon 17.6 ngan ty déng, tdng 12% sv dau nam.
Téng lugng tién mat va tién gl ngan hang ngan han chiém hon 43% co cau
tai san. Tén kho tang manh 63% svck [én hon 4.8 ngan ty dong, ton kho gia
thap gitp doanh nghiép hudng lgi trong moi truong gia ban téng.

Luan diém dau tu

Vi thé hang dau trong nganh phan bén

M6t trong hai doanh nghiép san xuat ure hang dau Viét Nam, chiém 55%
doanh thu va 73% Igi nhuan goép. Thi phan ure trong nuéc chiém 40%, thi
phan tai Campuchia chiém 40%. Ngoai ra, DCM con s& hitu ha tang véi quy
mo 1én bao gém cang&kho (quy mé 300,000 tan). Viéc thau tom KVF gilp
DCM téng manh coéng suit NPK |én 660,000 tan/nam, dong thai tdn dung
loi thé vi tri gan cang va hé théng kho bai I6n d€ md rong thi trudng va toi
uu chi phi logistics, luu trir.

Hudng lgi tir ci shock nguén cung phan bén toan cau, xuat khau tuoi sang
Bién lgi nhuén uré ciia DCM duoc ky vong ma rong dang ké trong nam 2026
nha (1) gid ban tang, gia khi cé do tré; (2) lgi thé tén kho nguyén liéu gia
thap va (3) chinh sach khau trir VAT d4u vao gilp tiét giam chi phi.

Dong thai, nhu cau phan bon tai Campuchia ti€p tuc tang trudng on dinh
trong khi nguén cung noi dia han ché, hé trg DCM duy tri vi thé dan dau voi
khoang 40% thi phan uré.

Tai chinh lanh manh, chi tra c6 tirc d6i dao

Luong tién mat I6n va vay ng bang khéng, bdo céo tai chinh cia DCM rat
lanh manh. Ty I& chi trd co tirc & mic cao 55-60% Igi nhuan hang ndm va
kha déu dan. Ty suét c6 tire dat 4% nam 2025. Chung t6i ky vong vdi tinh
hinh tai chinh lanh manh va két qua kinh doanh kha quan, DCM tiép tuc duy
tri ty |é c6 tirc hap dan trong cdc nam tiép theo.
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DCM - Lgi nhuan but pha, tai chinh virng vang

Mot trong hai doanh nghiép san xuat ure hang dau Viét Nam, chiém 55%
doanh thu va 73% lgi nhuan gép. Mang ludi phan phéi quy mé 16n trén ca
nudc va xuat khau trén 22 quéc gia. DCM sd hiru nha mdy san xuat ure vdi
CSTK 800,000 tan/nam va 2 nha may NPK vgi CSTK 660,000 tan/nam.

Hinh 45: Nang luc san xuat phan bén cua DCM

Cac mang kinh doanhciia  CSTK Thij phan tai Viét Nam

DCM (tan/nam)

San xuat va kinh doanh 800,000 DCM hién chiém khoéng 30% thi phan ure néi dia. Thi trudng noi dia trong diém la khu vuc Tay Nam

ure B6, Dong Nam B va Tay Nguyén. Thi trudng xuat khau ure I6n nhat ciia DCM la Campuchia vai 40%
thi phan ure tai qudc gia nay.

San xuat va kinh doanh 660,000 Cong ty hién chiém khoang 8.5% thi phan NPK trong nudc, tap trung chu yéu tai khu vuc Tay Nam

NPK B6, Dong Nam B0 va Tay Nguyén. Cong ty s& hitu 2 nha may NPK gém NPK Ca Mau va Nha may
NPK Han-Viét

Kinh doanh cac loai phan DCM ciling day manh nhap kh&u va phan phéi céc loai phan bén khac nhu DAP, MOP nham da

bon khac (DAP, MOP) dang hoa doanh muc san phdm

Ngudn: DCM, PHS téng hop

Ngay 01/04/2024, DCM va Tap doan Taekwang chinh thirc ky két thda
thuan ban giao Céng ty TNHH Phan bon Han-Viét (KVF), cong ty s& hitu nha
mdy san xudt NPK vai CSTK 360,000 tan/nam. Nha mdy chi hoat dong
28.6% cong suat trong 2025. Sau khi thdu tom KVF, nang luc san xuat cla
DCM da tang 120% Ién 660 nghin tan/nam. KVF cling dang s& hitu 1.2ha
kho nguyén liéu, 1.3ha kho thanh phdm & 3ha dat tréng du kién sé dugc xay
dung thanh kho nguyén liéu.

Viéc thau tom KVF gitp dem lai mot s6 lgi thé cho DCM nhu sau: (1) Tang
nang luc san xuat NPK thém 120%, (2) thuan tién md rong thi truong sang
khu vuc Déng Nam B, mién Trung va Tay Nguyén; 3) tiét giam chi phi luu
kho va gia tdng su linh hoat trong viéc luu trir nguyén liéu dau vao nho tan
dung dién tich kho bai I6n cia KVF.

Nguon cung khi dugc dam bao, ri ro gian doan thap

Ngudn cung dau vao quan trong nhat cia DCM la khi tu nhién duoc 13y tir
cum Khi — Dién - Pam Ca Mau, s dung mét nguén khi duy nhat tr ma
PM3-CAA - Céi Nudc, thudc vé Malaysia — Thé Chu, ude tinh bang 50% dén
tir PVN neo theo gia dau FO va 50% dén tlr PETRONAS neo theo gia dau
Brent. Theo Hiép dinh phan chia quyén loi, hop déng sé dugc gia han dén
nam 2045. Theo DCM, co ché gia trong hgp déng mua khi méi cia doanh
nghiép sé tang thém 1USD/triéu BTU song van canh tranh hon so vdi gia
khi dugc khai thac tir cdc md mdi trong nuée.

Hinh 46: Nguén cung khi d6t dén tir mé PM3-CAA duoc chia déu 50:50
giira Petrovietnam va Petronas theo hop doéng gia han dén nam 2045

Nguon khi Tytrongsirdung  Cach tinh gia
(uéc tinh)
Khi theo quyén nhan cua PVN 50% 46% x gid FO
Khi mua bd sung tir PETRONAS 50% 12.7% x gia Brent (2020-26)

13.7% x gid Brent (2027-30)

- Gia FO: Gia dau FO trung binh thang tai thi trudng Singapore theo tap chi Platt’s, quy d6i
theo hé s6 ma&i tdn dau FO tuong (rng vai nhiét tri toan phan (GHV) la 40.6 MMBTU

Ngubn: PHS t8ng hgp
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Theo DCM, trong bdi canh gia dau va khi d6t tu nhién téang vot do tinh hinh
dia chinh tri & khu vuc Vinh trong Q1/2026, chi phi khi dét ctia DCM chi tang
khoang 10-12% nho d tré tlir co ché neo gid va nguon nguyén liéu gia thap
dugc nhap tir trude. Néu tinh trang gid dau duoc neo mirc cao khéng nhanh
chéng két thdc, chi phi sén xuat cia DCM co6 thé ting cao hon nira.

Bién LN uré mé rong nho gia ban tang va dugc khau trir thué GTGT
Chung t6i ky vong bién LN gép mang ure cia DCM mé réng dua trén (1) gia
dinh gid ure tang trung binh 25% trong 2026 do that chat nguén cung, (2)
gia khi nguyén liéu dugc neo theo gia dau sé it bién déng hon (3) tén kho
nguyén liéu gia thap 4,800 ty cudi 2025 va (4) nguyén vét liéu dugce khau trir
VAT dau vao k& tir 01/07/2025. Ching t6i du phdng véi cong suat hién tai,
viéc dugc khau trlr VAT dau vao giup DCM tiét kiém khoang 200 ty
déng/nam.

Hinh 47: Gia phan Ure cua DCM va DPM tang 47-50% sv dau Hinh 48: DCM day manh xuat khau ure khi gia thé gidi ting
nam, tiém céan vung lich sir nam 2021
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Hinh 49: Chiing t6i ky vong san lugng ban urea cia DCM ting Hinh 50: Bién LN gép ky vong cai thién manh mé lén
6% svck trong 2026 dat 853,000 tan , hiéu suat dat 106.6% 42.9% trong 2026 tir 39.9% trong 2025
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Thi truong Campuchia — nhu cau ure va NPK tang trudng déu
Tong dién tich canh tac 4-4.5 triéu ha, phan 16n la lta gao chiém 70-80%,
con lai la cay tréng phu trg gém: cady céng nghiép va cay gia tri cao nhu
diéu, chudi, xoai, sén va cac loai rau mau. San lugng nong san nhin chung
tang deéu, xuat khdu néng san gém lda gao, san, trai cay, ngd, tiéu va ho tiéu
khoang 11-12 triéu tdn/nam, vdi gid tri 4-5 ty USD trong 2024-25. Theo FAO,
san luong lia duoc du bdo tadng manh l1én khoang 14 triéu tan trong nién vu
2025-26, cao nhat trong vong 5 nam.
Campuchia la nuéce phu thudc gan nhu hoan toan vao nhap khau phan bon,
bdi san xuat noi dia rat han ché va nhu cau néng nghiép dang ma rong. Nhu
cau vé phan bon (urea, DAP, NPK) dugc nhiéu té chirc dénh gid tang trudng
kha trong 2020 - 2025 va tiép tuc da tang trudng déu trong 2026 - 2030.
Hinh 52: Du'phéng nhu cau phan bén tai Campuchia tang

Hinh 51: Dién tich canh tac Iia va ngé Campuchia trudng tot
4.5 450,000

4
400,000

3.5
3 350,000

2.5
300,000

2
1.5 250,000

1
200,000

0.5
0 150,000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025 2026F
mDién tich canh t4c lta (tr.ha) mDién tich canh tac ngo (tr.ha) e DAP NPK Urea
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DCM da xay dung dugc thuong hiéu “Dam Ca Mau — Phan bén Ca Mau” tai
Campuchia, dédc biét & mang ure vai thi phan khoang 40%. Cong ty da md
van phong dai dién tai Phnom Penh nham tdng cudng phan phoi, dich vu va
hop tac. Bén canh ure, DCM md rong danh muc sang Kali, DAP, SA va NPK
chat luong cao véi nhiéu cong thirc phu hgp. Pong thai, thong qua ho trg ki
thuat va dao tao ndng dan, doanh nghiép nang cao gia tri san phdm va cling
c0 su gan bo véi khach hang tai thj truong nay.
Pau tu vao cac linh vuc cé gia tri gia tang cao mang lai hiéu qua bén viing
e Du an nha may san xuat va cang Nhon Trach: ¢ dién tich 10.3 ha, vén
dau tu khoang 3,400 ty dong nham tadng quy mo luu kho vdi sire chira
khoang 700,000 tan va toi uu chi phi logistics nho hé théng cang dap
(g tau cé trong tai lén dén 45,000 tan. Dy an gidp hién thuc hod céc
muc tiéu vé gia tang thi phan va nang cao néng luc canh tranh ctia DCM.
Hién DCM dang thuc hién budc chuén bi dau tu du én, gom lap quy
hoach chi tiét xay dung, ty 1& 1/500.
e Du an Khi cdng nghiép va hoa chat lién quan dén phan bon: Von dau tu
khoang 200 triéu USD tap trung vao viéc thu gom va xtr ly cac khi N2,
02, Ar, Hz, va CO.. DCM ky vong dén nam 2030 dy an mang lai doanh
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thu 5,000 —6,000 ty dong. Trong d6, co s& san xuat CO2 thuc pham véi
cong suat 15,000 tdn/nam du kién chay thir trong ndm 2025.

Du phong KQKD 2026
Hinh 53: Du' phéng KQKD cua DCM
2024 2025E 2026F
San luong bén ure (tan) 804,980 -7.0% 804,710 0.0% 844,946 5.0%
Gia ban ure binh quan 9.56 -0.3% 10.75 12.4% 13.43 22.0%
(tr.dong/tan)
S&n luong ban NPK (tan) 220,190 50.8% 331,320 50.5% 341,260 3.0%
Gia ban NPK binh quan 12.33 1.4% 11.70 -5.1% 13.81 18.0%
(tr.dong/tan)
Ty dong %svck Ty déng %svck Ty déng % svck
Doanh thu thuan 13,940 7.7% 17,523 25.7% 20,508 17.0%
Ure 7,699 -7.4% 8,648 12.3% 11,078 28.1%
NPK 2,716 62.1% 3,878 42.8% 4,713 21.5%
Hang héa phan bén va bao bi 2,575 17.6% 4,008 55.7% 3,728 7.0%
Phé& pham va san pham khac 951 24.6% 989 41% 989 0.0%
GVHB 11,071 4.2% 12,914 16.7% 14,577 12.9%
Ure 5637 -13.5% 5199 8% 6550  26.0%
NPK 2,318 58.9% 3,281 41.6% 3,386 18.5%
Hang héa phéan bdn va bao bi 2,390 18.2% 3,817 59.7% 3,523 7.7%
Phé& pham va san phdm khéac 726 16.5% 618 -14.9% 618 0.0%
Bién LN gop 20.6% 2.7% 26.3% 5.7% 28.9% 2.6%
Ure 26.8% 5.2% 39.9% 13.1% Bién LN uré md réng nho gia
bén tang va duoc khau trir
40.9% 1.0% thu& GTGT
NPK 14.7% 1.7% 15.4% 0.7% 17.5% 2.2%
Hang héa phéan bdn va bao bi 7.2% -0.5% 4.8% -2.4% 5.5% 0.7%
Phé& pham va san pham khdc 23.6% 5.3% 37.5% 13.9% 37.5% 0.0%
LN gop 2,869 41.2% 4,609 60.6% 5,931 28.7%
Chi phi bén hang 1,014 26.7% 1,176 15.9% 1,498 27.4%
Chi phi QLDN 481 -12.3% 968 101.2% 963 -0.5%
Doanh thu tai chinh 382 -33.8% 395 3.4% 423 7.0%
Chi phi tai chinh 77 -379.7% 97 27.2% 95 2.2%
LN khéc rong 199 784.1% 5 -97.4% 57 999.8%
LNTT 1,622 21.3% 2,207 45.0% 3,855 74.6%
LNST 1,428 28.6% 1,962 37.4% 3,426 74.6%
LN rong 1,420 28.0% 1,960 38.0% 3,422 74.6%
Bién LN rong 10.2% 1.4% 11.2% 16.7%
Nguén: PHS

Khuyén nghi GIA TANG TY TRONG d&i v6i DCM, tiém ning ting gia 15.6%
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Chung t6i ap dung phuong phap dinh gia két hgp gilra DCF va P/E vdéi ty
trong 50%/50%. Cac gia dinh chinh bao gom:

- L&i suat phirdiro: 4.1%;

- Phan bu rdi ro thi trudng cd phiéu: 9.0%;

- Toc do tang trudng dai han: 1.5%.

Chuing t6i dua ra khuyén nghi GIA TANG TY TRONG ddi véi ¢S phiéu DCM,
vGi gida muc tiéu 48.800 dong/cd phiéu, trong ting miurc tang ky vong 15.6%.

Hinh 54: Téng hop dinh gid

Phuong phap dinh gia Gia (dong) Ty trong (%) @ Gia theo ty trong (d6ng)
FCFF 45,273 50% 24,599
P/E (P/E muc tiéu 9.0x) 48,090 50% 24,174
Gid trung binh 46,682
Gia muc tiéu (lam tron) 46,700
Nguén: PHS
Hinh 55: Gia dinh WACC
LAi suat phi rdi ro \ 41% | No/(Ng + VCSH) 38.8%
Beta 0.70 | Thué (dy phong) 15.0%
Phan bu rdi ro thj trudng 9.0% | WACC 8.64%
Ke 10.4% | Tang trudng dai han 1.5%
Kd 6.9%
Ngubn: PHS
Hinh 56: Phuong phap FCFF
2026F 2027F 2028F 2029F 2030F 2031F
LNST 3,422 1,602 1,013 1,064 1,180 1,311
Cong: Khau hao 297 301 306 309 312 315
Tri: CAPEX 255 140 140 150 110 100
Cong: Chi phi l&i vay*(1-Thugé) 81 79 78 77 76 45
Trir: Thay d8i VLD (760) (1,017) 313 218 (34) 9%
FCFF (trudc diéu chinh) 4,305 2,860 944 1,081 1,492 1,474
S6 ky chiét khau 0.7 1.7 2.7 3.7 4.7 5.7
Hé sé chiét khau 0.95 0.87 0.80 0.74 0.68 0.62
Gia trj hién tai cia FCFF 4,072 2,490 756 798 1,013 921
T&ng gia tri hién tai ctia FCFF 10,049
Gia tri cudi cung 20,959
Gia trj hién tai clia gia tri cudi cung 13,097
Gia tri doanh nghiép 23,146
Tién va DT ngan han 7,672
No 6,849
Loi ich ¢6 déng khong ki€ém soat 2
Gid tri VCSH 23,967
S6 lugng cp dang luu hanh (cp) 529,400,000
Gidhop ly 45,273
Nguén: PHS
Bloomberg: PHS <GO>
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Hinh 57: DCM dang dugc giao dich & P/E 9.1x, twong duong Hinh 58: ROE cuéi 2025 tuong duong mirc 2021, ndm

murc trung binh 10 ndm 2026 chiing téi du phéng ROE ctia DCM ¢ mirc 30.8%
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TONG CTCP PHAN BON VA HOA CHAT DAU KHi

B&o cdo cap nhat Nganh: Phan bén HSX: DPM

29/04/2026

KHUYEN NGHI GIA TANG TY TRONG
Gia hop Iy 29,600
Gia hién tai 26,000
Tiém nang téng gia 13.8%
THONG TIN CO PHIEU
S6 lugng cp luu hanh (tr.cp) 679.9
Free float (%) 40%
V6n hoa thi truong (ty dong) 19,922
KL GDBQ 3 thang (cp) 10,004,852
Gia cao nhat 52 tuan (déng) 34,000
Gia thap nhat 52 tuan (dong) 18,418
CO CAU SG HOU
Tap doan Cong nghiép-Nang
lrong Quéc gia Viét Nam 59.58%
Khac 40.42%
CAC CHi O CHINH
TTM EPS (d6ng) 1,427
BVPS (dong) 16,696
No/VCSH (%) 36.11%
ROA (%) 6.25%
ROE (%) 8.68%
P/E 20.53
P/B 1.75
Ty suét ¢ tirc (%) 2.95%

DIEN BIEN CO PHIEU
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DPM  commmmm \/NINDEX

TONG QUAN DOANH NGHIEP

Feb-26
Mar-26

DPM hién |14 nha san xuat uré I6n nhat Viét Nam vdi
thi phan khoang 35%. Cong ty s& hiru Nha may Dam
Pha My véi cac dong san pham uré, cing nha may
NPK - NH3 vé&i cong nghé hda hoc hién dai.

CHUYEN VIEN PHAN TiCH

HUGNG LO1 cU SOC PHAN BON THE GIOI

e DPM la doanh nghiép dan dau nganh phan bén, chiém khoang 35%
thi phan uré va gii vi thé I6n & mang NPK/NH3.

e Cong ty hudng loi tlr chu ky tdng gia phan bén nha nguon khi on
dinh, co ché gia khi c6 d6 tré va loi thé ton kho gia thap, ky vong
bién LN cai thién trong 2026. Ngoai ra, DPM véi nén tang tai chinh
vitng manh, don bay thap sé duy tri chinh séach co tic cao, 6n dinh.

e DPM dugc PVN phé duyét tang von diéu I 1én 6,800 ty dong thong
qua phéat hanh c6 phiéu thudng, qua d6 tré thanh doanh nghiép
phan boén cé von héa 1én nhat thi truong. Dong thai nay gilp cung
c0 nang luc tai chinh, h trg mé rong san xuat va nang cao kha nang
tham gia céc hgp d6ng cung tng, dac biét trong xuat khau.

e Ching t6i dua ra khuyén nghi GIA TANG TY TRONG véi ¢6 phiéu
DPM, véi gia muc tiéu 29,600 dong/cp, tiém nang tang gia 13.8%.

Diém nhan tai chinh

Nam, DPM ghi nhan doanh thu thuan dat 16,564 ty dong, tdng 22.7% svck.
LNST ghi nhan 1,096 ty déng, tdng gan gap doi svck.

DPM c6 nén tang tai chinh virng manh, véi tién mat, tién glri va dau tu ngan
han khoang 9,000 ty dong (chiém 50.6% téng tai san). No phai tra & muic
6,243 ty dong, trong do6 ng vay gan 4,200 ty dong, van nam trong kha nang
thanh toan.

Luan diém dau tu

Vi thé& hang dau trong mang phan ure va NPK

DPM hién |a nha san xuat uré I6n nhat Viét Nam vdi thi phan khoang 40%.
Céac san pham khac nhu NPK/NH3 chiém [an lugt 11%/25% thi phan trong
nudc. DPM sd hiru cong nghé san xuat NPK hién dai, cho san pham cé chét
luong cao.

DPM duoc PVN phé duyét tdng von diéu & 1én 6,800 ty dong thong qua phat
hanh cé phiéu thudng, qua d6 trd thanh doanh nghiép phan bon c6 vén hda
I6n nhat thi trudng. Dong thai nay gilp cling ¢d nang luc tai chinh, hd trg
ma& réng san xuat va nang cao kha ndng tham gia céc hgp dong cung (ng,
déac biét trong xuat khau.

Hudng lgi tir ci shock nguén cung phan bén toan cau

Ngubén cung khi ndi dia 6n dinh, khéng bi anh hudng bdi xung doét tir Trung
Dong. Gia khi dau vao dugc neo theo gia dau nén cé do tré, va chi phi san
Xuat it bién dong hon.

Bién lgi nhuan uré ciia DPM dugc ky vong md rong dang ké trong nam 2026
nh& (1) gia ban tang, gia khi c6 do tré; (2) lgi thé tén kho nguyén liéu gia
thap va (3) chinh sach khau trir VAT d4u vao gilp tiét giam chi phi.

Tai chinh ianh manh, chi tra co tirc doi dao

Nguyén Thi Mai Hoa
hoannguyenmai@phs.vn

www.phs.vn

Luong tién mat 1én va don bay thap chid yéu la ng ngéan han phuc vu von luu
déng, bdo cdo tai chinh cia DPM rat lanh manh. Ty Ié chi tra c6 tic & mirc
cao 70% lgi nhuan hang nam va kha déu dan. Chung t6i ky vong vdi tiém
luc tai chinh manh va trién vong kinh doanh kha quan, DPM sé duy tri cé
t&re hap dan trong nhirng nam tdi.
Bloomberg: PHS <GO>
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Hinh 60: Néng luc san xuat cia DPM

Bao cdo cap nhat | Nganh Phan bén

DPM - Hudng lgi tir cii s6¢ phan bon thé gioi

DPM hién la nha san xuat uré I6n nhat Viét Nam véi thi phan khoang 35%.
Cong ty s& hiru Nha may Dam Phi My véi cac dong san pham uré, cing nha
mady NPK - NH3 véi cong nghé héa hoc hién dai. DPM s& hitu cac cong ty
con kinh doanh héa chat va phan boén, bao gém: CTCP Phéan bén va Hoa
chat Dau khi Mién Bac (PMB), CTCP Phan bén va Héa chat Dau khi Mién
Trung (PCE), CTCP Phan bon va Hoa chat Dau khi Do6ng Nam Bo (PSE) va
CTCP Phan bén va Hoa chat Dau khi Tay Nam Bo (PSW)

Vé thij truong tiéu thy, DPM kinh doanh chu yéu tai thj truong néi dia (Pong
Nam B0, Tay Nam B, Mién Bac va Mién Trung), hoat dong xuat khau chi
chiém 10% tong doanh thu.

Cong suat Ccong nghé

Nha may dam Phu My 800,000 tan ure /nam Haldor Topsoe (ban Mach)
540,000 tan NH3/ndm Snampropetti (V)
Nha may NPK Phu My 250,000 tan/nam Cong nghé hoa hoc clia hdng INCRO SA (Tay Ban Nha)
Xuéng UFC85 15,000 tan/ndm
Xudng héa pham dau khi 4,000 tan/nam Cong nghé va tiéu chuan chat lugng Baker Hughes toan cau

www.phs.vn

Ngudn: DPM

DPM sd hitu bd phan san phdm phan bon kha toan dién véi hon 40 dong
san pham. Bén canh cac san pham truyén thong la dam Phua My, DPM con
cung cap céac san phdm phéan bon khac nhu Kali Phi My, DAP Pha My, SA
Pha My,... Nhém cdc san phdm hoa chat cia DPM bao gém NH3, UFC85,

C02 va hoa chat chuyén dung dau khi.

Hinh 61: Hé théng phan phéi cia DPM

0O 0O

Cong ty Daily cap1 Daily cap 2 Kho trung Chi nhanh
phéan phdi tai chuyén, stic chiia  kinh doanh hoa
cac vung mién 250 nghin tan chat tai Thanh
(Bac - Trung - @ e phé H& Chi Minh
BPdng Nam Bd -
Tay Nam Ba)

khéch hang thuang  khach hang nhap khiu & nudc
mai trong nudc ngoai (Han Quéc, Nhét Ban,
Thai Lan, Uc, Philippines...)

Hang ngan chudng trinh
tiép cdn, cham soc
ba con ndng dén

Nguon: DPM

Ngay 7/3/2025, PVN da phé duyét ké hoach tang von diéu 1é ctia DPM thém
2,886 ty dong lén 6,800 ty dong thong qua phat hanh cé phiéu thudng tir
Quy dau tu va phat trién. Sau dgt ting vén nay, DPM sé trd thanh cong ty
phan bon c6 von héa I6n nhat thi trwong Viét Nam. Chung téi tin rang dot
tang von nay sé gilp DPM: (1) cung c6 nguodn luc tai chinh vitng chac dé
m& réng quy mé hoat dong, ndng cao néng luc san xuat va (2) cai thién kha
nang dau thau cac hop déng cung trng phan bén quy mé 16n, dac biét 1a
hop d6ng xuat khau.
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Du phéng KQKD 2026 ctia DPM

Hinh 62: Du phong KQKD

2024 2025 2026F
Ty dong Ty déng % svck Ty dong % svck
Doanh thu thuan 13,496 16,564 22.7% 19,190 15.9%
Ure 8,629 9,219 6.8% 11,337 23.0%  Chung téi ky vong gia va san
lwgng bdan ure tang 22% va 5%
svck trong 2026
NPK 1,733 1,982 14.4% 2,409 21.5%  Gia ban dy phdng tang 18% svck,
san lwgng ban tang 3% svck
NH3 800 1,700 112.5% 1,700 0.0%
Hang héa phén bon va bao bi 2,100 2,700 28.6% 2,781 3.0%
Phé phdm va sén phdm khdc 234 964 311.6% 964 0.0%
GVHB 11,598 13,626 17.5% 14,716 8.0%
LN gop 1,898 2,939 54.8% 4,474 52.3%
Bién LN gbp 14.1% 17.7% 3.7% 23.3% 5.6%
Chi phi ban hang 837 1,017 21.4% 1184 16.5%
Chi phi QLDN 703 913 29.8% 1,028 12.7%
Doanh thu tai chinh 369 487 31.9% 521 7.0%
Chi phi tai chinh 65 164 152.9% 158 -3.6%
LN khac rong 4 18 295.3% 10 -40.5%
LNTT 669 1,353 102.1% 2,635 94.8%
LNST 554 1,095 97.6% 2,133 94.8%
LN rong 538 1,073 99.6% 2,091 94.8%
Bién LN rong 4.0% 6.5% 10.9%

Ngudn: PHS

Khuyén nghi GIA TANG TY TRONG d&i v6i DPM, tiém ning ting gia 13.8%
Chung t6i ap dung phuong phap dinh gia két hgp gilra DCF va P/E vdi ty
trong 50%/50%. Céac gia dinh chinh bao gém:

- La&i suat phirdiro: 4.1%;

- Phan bu rui ro thij truong c6 phiéu: 9.0%;

- Toc do tang trudng dai han: 1.0%.

Chuing toi dua ra khuyén nghi GIA TANG TY TRONG d3i véi c6 phiéu DPM,
véi gid muc tiéu 29,600 déng/cd phiéu, tuong (rng mirc tang ky vong 13.8%.

Hinh 63: Téng hop dinh gid

Phuong phap dinh gia Gia (dong) Ty trong (%) @ Gia theo ty trong (d6ng)
FCFF 29,263 50% 14,631
P/E (P/E muc tiéu 12.0x) 29,926 50% 14,938
Gid trung binh 29,595
Gia hop ly (lam tron) 29,600
Nguén: PHS
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Hinh 64: Gia dinh WACC

Risk-free rate 4.1% | Debts/(Debts + Equity) 35.1%
Beta 0.60 | Tax (forecast) 15.0%
Risk premium 9.0% | WACC 8.22%
Ke 9.5% | Substainable growth 1.5%
Kd 6.9%

Ngudn: PHS

Hinh 65: Phuong phap FCFF

2026F 2027F 2028F 2029F 2030F 2031F
PAT 2,091 879 1,062 1,191 1,328 1473

Plus: D&A 376 388 398 405 413 418
Less: CAPEX 300 250 200 200 210 150
Plus: Interest*(1-tax rate) 135 130 126 121 118 114
Less: Changes in WC 314 379 490 493 482 658
FCFF (before adjustment for timing factor) 1,987 768 896 1,025 1,167 1,197
Discount periods 0.7 1.7 2.7 3.7 4.7 5.7
Discount factor 0.95 0.88 0.81 0.75 0.69 0.64
PV of FCFF 1,884 673 726 767 806 764
Total PV of FCFF 5,620
Terminal value 18,068
PV of Terminal value 11,539
Enterprise value 17,159
Cash & cash equivalents and ST investments 9,003
Debts 6,244
Ml 22
Equity value 19,897
Number of outstanding shares 679,925,021
Price per share 29,263
Nguon: PHS

Hinh 66: DPM dang giao dich & P/E 16.2x, cao hon trung binh  Hinh 67: Tai cuéi 2025 ROE truot cua DPM 6 mirc 9.5%,

70 nam 11.0x ching t6i du' phéng ROE 2026 dat 17.8%
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Pam bao phan tich

B&o cdo duoc thuc hién bdi Nguyén Thi Mai Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoéan Pha Hung. Mdi
nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va néi dung cula t4t ca cac
phan c6 trong ban bdo cdo nghién clru nay dam bao rang, tat ca cac y kién ctia nhirng nguoi phan tich, chién lugc hay
nghién ctru déu phan anh trung thuc va chinh xéac y kién cé nhan cta ho vé nhirng van dé trong ban bao cdo. Moi nhan vién
phan tich, chién luge hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi tra nao trong qua khr, hién tai
ciing nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

MUA: CG phi€u c6 tiém nédng tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C6 phiéu cho thay tiém nang ting trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha n&ng gidm hon -10%.

KHONG XEP HANG: C& phiéu khong dugc xép hang trong pham vi theo ddi ctia PHS hoéc chua dugc niém yét.
Hiéu suat dugc dinh nghia la tong lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cdo nghién clru nay dugc chuén bi bgi Cong ty C6 phan Chirng khoan Phi Hung (PHS) nham muc dich cung cap thong
tin. Thong tin dugc trinh bay trong bdo cédo nay duoc thu thap tir cdc ngudn duoc cho 1a déng tin cay, nhung PHS khéng
dam bao vé tinh chinh xac hodc day du cua théng tin d6. Cac quan diém, udc tinh, va du bdo trong bao céo nay phan anh
danh gia hién tai cla tac gia tai thoi diém phat hanh bao céo va cé thé thay ddi ma khong can théng béo truée. Béo céo
nay khéng phai la mét 16i dé nghi ban hodc maoi chao mua bat ky loai chirng khoan nao. Bao cao nay khéng nham muc dich
cung cap tu van dau tu ca nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh, hodc nhu cau cda bat ky
ca nhan nao. PHS, céc cong ty lién két va/hodc cac cén bo, giam doc hodc nhan vién cta ho cé thé co loi ich hodc vi tri
trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoac quyén chon dugc dé cép trong bdo céo nay. PHS
ciing c6 thé thuc hién hodc tim céach thuc hién céc dich vu ngan hang dau tu hoéc céc dich vu khac cho cac cong ty dugc
dé cap trong bdo cdo nay. PHS, cac cong ty lién két clia minh, cling nhu cac cén b, giam déc hodc nhéan vién cda ho,
khong chiu bat ky trach nhiém phép ly nao doi vai bat ky tén that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao
céo nay hoéc néi dung cua no.

© Céng ty C8 phan Ching khoan Phi Hung
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