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SECURITIES

TONG QUAN
Ndm 2025, lgi nhudn sau thué céng ty me (LNST CTM) nganh phén bén trong danh muc theo déi (DCM, DPM, DDV, BFC) téng trudng vugt tréi tai 61%. Trong do, LNST CTM cdc doanh nghiép DCM/DPM/DDV/BFC
tdng trudng ldn lugt 35%/104%/276%/-13% nho gid bdn phdn bon néi dia Urea/NPK/DAP trung binh ndm 2025 tdng ldn lugt 17%/3%/25% YoY trong khi san lugng tiéu thu Urea/NPK/DAP tdng ldn lugt
1,3%/16%/10% YoY.
Né@m 2026, theo kich ban co sé, LNST CTM cta danh muc theo déi nganh phdn bon du kién tdng trudng chdm lai tai 6%. Trong do, LNST CTM cdc doanh nghiép DCM/DPM/DDV/BFC tdng trudng lan lugt
+60%/+79%/-3%%/+8% YoV vdi gid ban Ure/DAP/NPK ndi dia (sau 5% thué VAT) tang lan lugt 25%/20%/20% YoY trong khi san lugng tiéu thu Urea/NPK/DAP udgc tang 0%/30%/0% YoY.
Khuyén nghi: Su leo thang cing thang dia chinh trj gitta My - Israel va Iran da tao ra cd hich ngén han giup nhém cé phiéu phan boén but pha manh mé. Tuy nhién, dua trén kich ban co s& vdéi gia dinh
xung dét sém dugc kiém soat, ching téi duy tri quan diém than trong véi cac mic gia muc tiéu (GMT) nhu sau: DCM (GMT: 48.500 d6ng), DPM (GMT: 26.800 déng), DDV (GMT: 30.100 déng) va khéng
danh gia d6i vai BFC.
DIEM NHAN 2026
1) Gia ban phan bén néi dia nam 2026 du kién bién ddng manh trong ngan han bai bat 8n dia chinh tri theo gia phan boén thé gidi. Trong kich ban ca s&, gia ban trudc thué VAT clia Ure/DAP/NPK tang
1an lugt 25%/20%/20% do miic d6 anh hudng bai bat 8n chinh tri chua xac dinh bén canh cac ky vong sau:
a) Gia ban noi dia thudng cé do tré nhat dinh so vai gid ban thé gidi. Bén canh dé, nguén cung phan bén néi dia tap trung vao mét sé doanh nghiép I6n. Vi vay, gia ban sé dugc kiém soat 6n
dinh hon gia thé gigi.
b) Nhu cau nhap khiu phan bon An Bé ndm 2026 udc dat 22,3 triéu tan (+41% YoY) theo Hiép hoi phan bon An Do nhd thai tiét thuan Ioi (xac suat pha Trung tinh ENSO cao trong ndm 2026).
¢) Gia cacloai ndng san chinh thé gigi (ngé, Ita mi, gao) dy bao tang nhe trong khodng 2-5% trong ndm 2026 trong khi gia ca phé va ba dau tuong giam lan lugt 5%/8% YoY. Tuy nhién, gia ca
phé van duy tri & muic cao han 52% so vai gia trung binh 2020-2025.
d) Du béao gia phan bon clia mét s6 t8 chiic thé gidi ¢ thé khong chinh xac trong ngan han. Cu thé, Fitch Rating va World Bank da diéu chinh ting manh gia ban Uré, DAP va Kali du phéng cho
nam 2025 (tang lan lugt 33%, 45% va 17%), cho thay tinh khé ludng clia thi trudng va khé nang gia thuc té c6 thé cao hon du bao hién tai.
2) Bién gép cac mang phan NPK va Urea tang manh trong khi bién gép mang DAP du kién sut gidm nhe 20 bps, dat 16,7%.
* Bién godp mang Urea ky vong tang manh trong khoadng 30-35% nhd gia ban neo & muc cao va doanh nghiép ddy manh xudt khiu gié cao trong khi gia vén dau vao tang cham hon do gia dau Brent
udc tinh dat 80 USD/thung (+19% YoY).
* Bién gop mang DAP du kién sut giam nhe do gia ban DAP tang cham hon chi phi dau vao.

RUI RO 2026

* Rui ro ting gia: Gia ban ting manh hon du bao cda ching téi do gia khi tdng b&i bién dong dia chinh tri leo thang, cdc nudc han ché xuat khau va cédng suat chdm mé rong. Ty 1€ chia ¢6 tic cao hon
ky vong.

« Rui ro gidm gia: Gia ban giam hon ky vong do Trung Quéc mé ctra trd lai, cadc nudc ma rdng cdng suat san xuat phan bén nhanh hon du kién. Gia khi va gia nguyén vat liéu dau vao tang nhanh han
du kién.



RONG VIET TONG LUONG NHAP KHAU CUA AN PO NGANH PHAN BON

Luongtringthdu Gia thauthap nhatboTayAn D6  Gia thauthap nhatboDong AnDoé  Giatrungbinh  Gia tri nhap khau

(nghin tan) (USD/tén) (USD/tén) (USD/kg) (nghin USD)

Nam 2025

23-Jan 559 422 427 424 237,296
26-Mar 885 395 398 396 351,009
12-Jun 290 399 401 400 116,000
07-Jul 1.464 494 495 494 724
04-Aug 2,075 530 532 531 1,101,825
02-Sep 2,523 465 462 463 1,169,600
15-Oct 431 402 395 398 171,754
20-Nov 1,560 420 418 419 653,874
Téng cong 8,324 457 3,802,080
Nam 2026

02-Jan 972 425 427 426 413,878
18-Feb 1,308 508 512 510 667,080
15-Apr 2,500 935 959 947 2,367,500
8/6 1,700 449 445 447 760,070
Téng cong 6,480 649 4,208,528
Ty & nhap khau so véi cing ky 78% 42%

Nguén: Agromonitor, CTCK Réng Viét

1) Gia Ure Trung Pong future dang gidm dan tir 750$/tan vé 4475$/tan sau thong tin An Do tring thau tai gia 4455/tan véi khodng 1,7 triéu tan sau khi
Trung Quéc mé cifa xuat khau vai khoang 1,5-1,6 triéu tan véi gia san $500 FOB cho thi trudng An D6 va cao hon gia ndi dia 1a $330/ tan. Téng gia tri
xuat khau Ure ctia Trung Quéc clia la 4,89 triéu tan nam 2025.

2) Théa thuan gitta My - Iran gan dén giai doan két thuc. Gia dau Brent cling giam xuéng dudi 805/ thung.

Kién tao tudng lai thinh vudng
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RONGVIET@ TONG LUQNG XUAT KHAU CUA VIET NAM NGANH PHAN BON

Luong Nam 2025 LuongNam 2026 Kim ngach Nam Kim ngach Nam
(nghin tan) (nghin tan) PP L S Be Ton kho Ure cudi thang 5 du béo s& giam xuéng miic gan 150
Thang 1 140 227 57 97 nghin tén- muic ton kho rat thap ké tif thang 6/2021 dén
Thang 2 178 192 70 84
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rhino1e * | * | “ M“U E
Théng‘l‘l 82 - 42 - 13570111 35791113679111357911356 U"Tlii\"
2021 2022 2023 2024 2025 2026
; = Tbn kho Ure cudi ky g Ure xuft khu cda Viét Nam
Thang 12 98 - 46 - == Gia Ure Ca Mau tgi Sai Gon'Long An == Gid Ure Phi My tai Sai Gén/Long An
Téng 1,812 1,348 776 719 "

Téng kim ngach xuat khiu cta Viét Nam dat 719 triéu USD (+115% YoY) vdi san lugng phan bon xuat khiu 5 thang dau dat 1,3 triéu tan (+52% YoY) va gia ban
trung binh tang 42% YoY, dat 534 USD/tan

Nguén: Agromonitor, CTCK Réng Viét



RONGVIET

QUAN PIEM DAU TU NGANH PHAN BON

MU'C DO UU TIEN KHI DAU TU HIEN TAl: DCM>DPM>DDV>BFC

NGANH PHAN BON LA NGANH MANG TiNH CHU KY

PHU HOP CHIEN LUGC: Event-driven Investing, Value Investing thay vi Growth Investing va Activist Investing.
Gia c6 phi€u thudng tang dua trén luan diém chinh:
1. Gia ban phan bén tang vuct gia khi dau vao - Day [a dong luc quan trong nhat, gitp bién Igi nhuan gop cai thién rd rét nhd ban dugc hang tén kho gia ré tir cac
thang trudc. Gia c6 phi€u phan bon cé hé sé tuong quan khodng 70% véi gia phan bon thé gigi.
2. Chanduéicho da giam gia c8 phiéu - Ty suat cé tuc tién mat
3. Chantrén cho da tang gia cé phiéu - Binh gia phan bén trong ngan han
Chién lugc hanh déng (overweight):
1. Muadai han khi
1.ty suat cd tdc hap dan (ty suat c6 tuc vuot ty sudt tién gui hodc ty suat sinh loi (expected return) hodc WACC.
2. P/Bdang & muic thap (c6 margin of safety hodc thap han mdc trung binh 5 ndm - 1 standard hoac tu udc tinh P/B gitta ROE, growth va Ke (chi phi vén chu).
KQKD ctia nganh phan bén phu thudc nhiéu vao bién déng gia ban trong khi san lugng 8n dinh va kho tang cao. Vi vay, phuong phap P/E khong phu hap
khi EPS bién déng manh theo gia ban.
2. Pau co ngan han theo event-driven nhu
1. Mua theo da tang cla gia phan bén thé gidi, dac biét khi ky vong cang thdng dia chinh tri tai Trung Dong kéo dai va leo thang hon. Tuy nhién, phucng
phap nay can theo déi gid phan bon lién tuc.
2. Gia phan bon 6n dinh hoac phuc héi. KQKD ctia Quy ¢6 gia ban thap nhat da c6 bao cdo hay khéng con downside risk
3. Tang vén, thoai vén, sap nhap



RONGVETES)  GIA C6 PHIEU PHAN BON BIEN DPONG THEO GIA PHAN NGANH PHAN BON

Dién bién gia c8 phiéu DCM/DPM theo gia phan bén (déng/kg, phai)
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Ty |& correlation giira gia c6 phi€u DCM/DPM va gia phan bén Trung Dong trong giai doan thang 1/2017 dén thang 5/2026 |an lugt 1a 63%/71%.

Nguén: Bloomberg, CTCK Réng Viét



RONGVIET x o~ 22 ~ . . .. < ~ p
ScuRImEs DIEN BIEN CO PHIEU DDV CO XU HUONG THEO GIA BAN | NGANH PHAN BON
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* Gia c6 phiéu DDV c6 xu huéng bién déng theo gia phan DAP khi ty lé tuong quan (Correlation) gilia gia ban phan DAP va gia ¢6 phiéu
DDV trong giai doan 06/2016-2/2026 la 80%.

Nguén: DDV, CTCK Réng Viét

Kién tao tudng lai thinh vudnc
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e GIA BAN NOI PIA CO BIEN DONG CUNG CHIEU VOI THE GIGI | NGANH PHAN BON

Gia phan bén Urea/DAP/NPK thé gidi (USD/tan, trai) va gia phan bén Urea/NPK/Dap ndi dia (nghin déng/kg, phai)
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Nguén: Bloomberg, Agromonitor, CTCK Réng Viét

thinh vudng 8
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@ NHUNG TRONG NGAN HAN GIA BAN PHAN BON CO PO TRE SO VOI THE GIOI | NGANH PHAN BON

Tang trudng gia ban cac loai phan theo thang cé do tré giita gia thé gidi va ndi dia (doan highlight mau xam)

UreaMiddle \\  Egypt Urealndia  UreDCM  UreDPM  ChinaDAP  IndiaDAP USGuIfDAP DAPBinhVa N A TMUNI Np viat Nam
East FOB Quoc

Jan-25  12% 11% 17% 0% 1% 1% 1% 1% 2% 1% 1%
Feb-25 9% 6% 0% 10% 11% 0% 0% 4% 6% 0% 1%
Mar25  -14% -19% 0% -4% 0% 2% 0% 2% -2% 7% 2%
Apr-25 4% 6% -8% 6% -2% 7% 10% 5% 6% 4% 0%
May-25  -4% 2% 0% 4% 0% 6% 5% 8% 6% 1% 0%
Jun25  32% 0% 2% 0% 7% 6% 6% 4% 1% -2% 0%

ulk2s 2% 21% 24% 12% 8% 4% 3% 3% 4% 0% 9%
Aug25 1% 3% 7% 0% 2% 3% 2% 5% 0% 0% 0%
Sep-25  -10% -12% -13% -4% 0% 0% 0% 1% 0% 0% 0%
Oct25 9% 3% -14% -5% 4% -9% -8% -6% 0% 1% 0%
Nov-25 0% 2% 5% 7% -6% -4% -4% -12% -3% 1% 1%

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 dnh huéng béi thai gian nhap khau va co cau chi phikhi cac doanh
nghiép tham chiéu theo gia nhap khau.

«  Giad ban Urea thé gidi tang manh trong thang 1 nhung dén thang 2/2025, gia ndi dia mai tang. Tuong tu, gia Urea thé gidi giam nhanh trong thang 9 va thang 10/2025 nhung
gia noi dia gidm cham hon.

*  Gia ban Dap ciing giam cham hon thé gidi trong thang 10 va thang 11/2025

*  Gid ban NPKViét Nam tdng tré han NPKTrung Quéc khodng 2 thang



RONGVET@S PHUONG PHAP NGAN HAN PHU HOP
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RONGVETES)  UGCTINH GIA PHAN BON CUA CACTG CHUC

Gia phan bén udc tinh nam 2026 ctia 2 t6 chiic tiéu biéu déu giam

NGANH PHAN BON

Loai phan Té chitc dubao Gia cac loai phan

2024 2025f

2026F

2027F

YoY

2026 YoY 2027 YoY

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

Ure Fitch Ratings ~ Ure- FOB Trung Dong Thang 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 Théng 12/2025 265 300 260 230 -13% -12%
Trung binh

Nguon: Worldbank, Fitch Ratings, CTCK R6ng Viét

« Chung t6i nhan thay cac t8 chiic déu c6 xu hudng gidm gia ban trong nam 2026 va trung han khi cho rdng cong suat san xudt van con vugt nhu cau. Gia ban cac loai phan

Urea/DAP/Kali trung binh cta 2 t8 chic u6c gidm 1an lugt -10%/-12%/-13% YoY.

1"



SECURITIES

RONGVETES)  UGCTINH GIA PHAN BON THAY DOl MANH SO VOI THUC TE

Gia phan bén udc tinh ciia cac té chiic déu ting sau 1 nam

NGANH PHAN BON

Loai phan T6 chiic du bdo

Gia cac loai phan

Thoi gian du

phéng gan nhat

Gia phanbon du
phéng nam ngoai phéng nam trudc

Thoi gian du

Chénh léch gia du
phong trong ky
2025/2024

World Bank Urea, Déng Au 29/10/2025 440 335 29/10/2024 31%
Ure Ure- FOB Trung
Fitch Ratings béng Théng 12/2025 390 290 Théng 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 Théng 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 Théng 12/2025 300 230 Théng 12/2024 30%
Trung binh 260

Nguén: Worldbank, Fitch Ratings, CTCK Réng Viét

* So v&i du phong ctia World Bank va Fitch Ratings nam trudc, gia phan Urea/Dap/Kali déu dugc diéu chinh tding manh cho thdy du bao ctia cac t8 chiic khdng phan

anh su kién dét bién trong tuong lai va mang yéu té tham khao nhiéu hon.

« Sang nam 2026, 2027 cac tS chuic trén udc tinh gia ban cac loai phan bén déu giam dan khi nguén cung Trung Qudc va Nga ting trong khi nhu cau Indonesia va An

Do giam tra lai.

Kién tao tudng lai thinh vudnc
: J I ong

12



RONGVIET 1. GIA PHAN BON TGNG HGP THEO BLOOMBERG NGANH PHAN BON

SECURITIES

Gia phan bén trung binh theo udc tinh téng hgp tir cac té chiic cia Bloomberg tai ngay 17/12/2025 déu giam

Middle East Gf;::far Middle East IndiaDAP . GulfCoastNOLA
Granular Urea Urea Ammonia CFR Potash Granular

China

Ném{DOn USD/metric  USD/metric ~ USD/metric  USD/metric USD/metric USD/short ton Middle East Granular Middle Ez_ast India China Gulf Coast NOLA
Vi ton ton ton ton ton Granular Urea Urea Ammonia DAP CFR DAP  Potash Granular
2020 -5% -7% -2% 8% -7% -20%
2021 104% 92% 132% 76%  85% 125%
2022 37% 28% 85% 49% 46% 45%
2023 356 378 433 575 556 361 -49% -39% -57% -34% -36% -46%
2024 345 326 348 590 577 287 -3% -14% -20% 3% 4% -20%
2025 424 362 345 725 709 318 23% 11% -1% 23% 23% 11%
2026 352 377 296 599 569 304 -17% 4% -14% -17% -20% -4%
2027 310 363 330 503 490 280 -12% -4% 11% -16% -14% -8%
2028 305 297 330 487 474 295 -2% -18% 0% 3% -3% 5%
2029 300 330 467 454 315 -2% -2% 0% 4%  -4% 7%
2030 295 - 330 467 454 325 -2% -2% 0% 0% 0% 3%
2030/2025 -30% -21% -4% -36% -36% 2%

Nguén: Bloomberg, CTCK Réng Viét

+ Gia ban téng hap trung binh cac doanh nghiép thu thap theo dif liéu Bloomberg cling udc giam. Gia ban Urea Trung Dong (Midle East)/DAP An Bé/Kali du bao gidm lan
luot -17%/-17%/-4% YoY

13



RONGVETES)  U'GCTINH GIA DAU TRONG NAM 2026 NGANH PHAN BON

Du bao cii cho nam 2025 Du bdao mdi cho nam 2026
. . Dubdo Chénhléch dubdo Téng sé lan dubdo S6 1an du bao léch
2025F Du bao vao ngay 2025E 2026F  2025YoY Ry 2025/2024 2020-2025 duGi 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% 2 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% ) 1
Citi Group 70 17/12/2024 69 67 -2% 15/12/2025 -2% 3 .
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 f:}la cac to chuc theo dir 73 68 62 9% 6% 4 1
liéu Bloomberg
VDSC dy bdo gia trung binh 734 68 65 -4% -7%
VDSC du bao so véi trung vi 0% 4%

Nguén: EIA, Bloomberg, CTCK Réng Viét

* Gid dau Brent trung binh ca nam ky vong dat khoang 65$/thung véi mic dao dong quanh ngudng 62-68%/thung.
+ Mdc nay cao hon trung vi clia cac t6 chiic nhung tuang ducng du bao ctia HSBC va thap hon clia Citigroup do chiing t6i ky vong gia dau gidm dan sé han ché nguén
cung so vdi udc tinh clia cac té chiic khéac va (2) chi cé 4 1an muic d6 du phdng cda trung vi t6 chic theo dir liéu Bloomberg c6 du bao léch dudi 5% (Slide ké ti€p).
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RONGVETES)  UGCTINH GIA DAUTAI CUGI NAM CAC NAM NGANH PHAN BON

2022 2023

Du béo gia dau cla cac td chiic theo Bloomberg qua

cac nam - S6 tai thang 12 cadc nam 61 48 723 101 84.9 73.1
Gia dau thuc té cdc nam 426 71.8 101 82.1 80 68
Chénh léch -30% 50% 40% -19% -6% -7%

Nguén: Bloomberg, CTCK Réng Viét
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Nguén: Bloomberg, CTCK Réng Viét
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RON it 1.D) GIA NONG SAN THE GIOI DA SO UGC TINH TANG NHE | NGANH PHAN BON

Gia ban YoY

: 2024 2025E 2026F 2027F 2028F Gié;;‘:'_";o';"snh ggze:/l;:gctl:ugr:;
Tén néng san goc Tén néng san binh 2021-2025
Corn cents/bu. B4p/Ngo (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) 1713 14 14 15| 10% 3% 4% 15 -10%
Coffee Arabica (KC)c/lb Ca phé Arabica Cents/Ib 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 Pautuong (Cents/bu) 1084 1040 1100 1100 1.100| 6% 0% 0% 1305 -16%
Soybean meal $/ST Ba dau tuong USD/MT 330 290 285 274 252) 2% 4% 8% 382 ~25%

Nguén: Bloomberg, CTCK Réng Viét

* Gia cac loai ndbng 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 bao giam manh do nguén cung tur
Brazil va Comlumbia quay tr& lai. Tuy gia ca phé du bao gidm nhung van duy tri & muc nén cao so véi 2021-2025.



LA @ GIA NONG SAN VIET NAM KY VONG BIEN PONG THEO THE GIO...

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

mUic cao so vdi giai doan 2020-2025
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Nguén: Widata, CTCK Réng Viét

Gia ndng san Viét Nam c6 su phan héa trong nam 2025
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Nguén: IRI, CTCK Réng Viét

*S 93553393
ST vz =2 " wnz=z

2025

Lua kho/udt tai kho
= = Lua (2020-2025)
Tang trudng lda kho

Gia mot s6 loai nong san clia Viét Nam hién tai c6 su phan hoéa gilta gia néng san ca phé, hé tiéu so véi gia lda gao khi gia ca phé va ho tiéu dang duy tri 8 miic cao hon
52%/69% so Vi gia trung binh ca phé/ho tiéu giai doan 2020-2025. Gia lta/gao nam 2025 duy tri 8n dinh & ngudng 7 nghin déng/kg va 10 nghin déng/kg. Ching téi ky vong
dién bién gia ndng san chinh tai Viét Nam sé theo xu hudng thé gidi nhu Slide ké tiép.
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RONGVETES  1.C) THOITIET KY VONG TiCH CUC HON TRONG NAM 2026

Du bo xac suat hién tugng ENSO qua cac thang

NGANH PHAN BON
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Nguén: IRI, CTCK Réng Viét

Nhu cau tiéu thu tai Brazil va An D6 du kién ting cao nhd thai tiét thuan loi (xac suat pha Trung tinh ENSO cao trong ndm 2026).
Nam 2025 mua nhiéu kém bao 1t da anh hudng dén nhu cau tiéu thu phan bon.

N&m 2026, xac suat pha trung tinh (Neutral) xay ra nhiéu sé giip doanh nghiép tiéu thu phan bén nhiéu hon.
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L L 3) DIEN TiCH NONG SAN CO SU CHUYEN DICH GIUA CAC LOAI CAY

Dién tich cac loai néng san theo nam véi miic bién déng tir muic cao nhat (mau xanh) dén muic thip nhat (mau dé)

| NGANH PHAN BON

Dién tich (Nghin
ha)

2015

Laa Ngé Mia Piéu Caosu Caphé Ché

2016
2017
2018
2019
2020
2021
2022 728
2023 289 723

Sabo 2024 284 735
2024/2015 -9% -26% -35% 1% 22% 14% -4%

Nguén: GSO, CTCK Réng Viét

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

Tong dién tich
cay tréng

46% -3%

Téng dién tich cay tréng ndm 2024 da sut gidm 3% so véi ndm 2015, Trong dé, dién tich néng san dang cé su chuyén dich dan ti cay lua sang cay ca phé, diéu, cao su, ché.
Trong cac loai cay thi cac loai cay cong nghiép cé nhu cau st dung NPK chat lugng cao nhiéu hon céc cay khac. Dac biét nhat la cay cao su va ca phé sé gitp cac doanh nghiép NPK

ddy manh san lugng nhd chiém thi phan cac loai phan NPK chat lugng thap nhu phan NPK trén 3 mau.

20



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

SECURITIES

San lugng xuat khau phan bén ciia Viét Nam (tan) Thi truéng xuat khau theo loai phan bén ctia Viét Nam (Triéu USD)
1400000 50% 2020 2021 2022 2023 2024 1172025 2024YoY 11T2025YoY
1200000 40% Phanbéncacloai 340,56 55935 1.094,81 648,68 709,79 792 | 9% 22,86%
1000000 30% Nhat Ban 1,06 852 1608 412 14,05 15| 241% 18,97%
20% Han Quéc 337 7083 6545 3503 89,14 46 | 154% -39,83%
800000 10% Laos 1461 2474 3246 1775 2588 27| 46% 8,48%
600000 0% Malaysia 18,3 36,16 6532 33,78 43,79 44 |  30% 15,09%
400000 -10% Philippines 519 2603 6419 2591 4635 35| 79% -14,88%
-20% Thai Lan 854 949 2135 947 9,81 8| 4% -7,24%
200000 -30% PaiLoan 365 857 455 28 17,29 14| 518% -13,74%
0 -40% Angola 036 016 067 078 0,14 0| -82% 0,00%
,19\@ ,&\'\ ,9\‘*’ %Q\q ,19'9 %Q'»\ ,9'9 %in” ,LQ'»“ Campuchia 131,46 209,19 25481 246,69 240,82 266 | 2% 21,03%
Myanmar 1674 849 3807 2618 24,14 29| -8% 22,90%
= Ure w DAP e MAP Mozambique 347 2573 88 977 604 5( -38% -25,00%
NPK mmm Khéc ——Tang truéng

Nguén: IFA, CTCK Réng Viét Nguén: Finpro, CTCK Réng Viét

+ Sau giai doan 2021-2022, san lugng xuat khdu ting manh nhd xuat khau sang thi trudng An D6 va nam 2024 héi phuc nhd thi trudng Han Quéc. Nam 2025, san lugng xuat khau
ti€p tuc tdng trudng véi sén lugng xuat khau phan bon Ity ké 1172025 ting 18% dat 1.855 nghin tdn va gid 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%, tuang duong lan lugt 650/265/59 nghin tan.

 Budc sang nam 2026, chung téi ky vong thj trudng Lao, Campuchia, Myanmar, Nhat Ban, Singapore sé ti€p tuc dan dat san lugng xuat khiu quay tré lai méc ndm 2022



RONGVIET PO R S - =
SECURITIES PINH GIA DA VE VUNG HOP LY TRONG NGAN HAN
THONG TIN CO PHIEU
MUA GHT: 36.300 GMT: 48.500
Nganh Hoa chat
Riro thap Vén héa (ty dong) 26.470
i chinh Tang SLCPDLH (triéu CP) 529
lanh manh truéng cao KLBQ 3 thang (nghin CP) 3.437
GTGDBAQ 3 théng (ty d6ng) 131
Quan tri tét Binh gia 3 .

: thap SH NDTNN con lai (%) 43,4
BQ gia 52 tuan (nghin déng) 24.75-50.7

LUAN PIEM PAU TU
Doanh thu nam 2026 tang 32% nho mang Ure tang truéng 26% va mang NPK tang manh 35%

TAI CHINH

Doanbh thu (ty déng)
LNST (ty d6ng)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

C4 tuc tién mat (déng)
P/E (x)

P/B (x)

2025A
16.961
1.915
9,0
14,1
2.682
19.162
2.000
12,9
2,1

HSX:DCM
2026F  2027F
22428 22224
3059 2689
10,9 15,2
184 22,1
3618 5779
20228  26.177
2000  2.000
7,5 7,5
17 17

* Doanh thu mang Ure tang manh nha gia ban tang 24% YoY, dat 13,3 nghin déng/kg nhd xung dét Trung Déng. Tuong tu, doanh thu mang NPK tang nho gia ban dat 14 nghin déng (+20%

YoY) va san lugng tang nhe 18% thong qua chiém thi phan phan tron NPK ba mau.
Bién gop 6n dinh tai 20,7% nhé& gia vén dau vao gidm theo gia ban trugc thué
* Bién gop Urea tang manh theo da tang gia ban trong khi gia khi tang cham hon do gia dau Brent du kién dat 80 USD/thung.
Pinh gia da vé vuing hop ly khi gia ¢d phiéu tang manh giai doan gan day
 Dinh gia ngan han da vé ving hgp ly nha chién tranh My - Iran va Israel trong giai doan gan day.

 Bén canh d6, ké tir 2027, DCM sé diéu chinh gia khi theo ty 1& 12,5% dau Brent |én 13,5% dau Brent sé lam tiang gia khi dau vao. T& d6, LNST CTM bj anh hudng manh mé khi gia khi ting

15% va gid béan chi tdng 2% YoY.
RUIRO D61 VGI KHUYEN NGHI
* San lugng va gia ban NPK/Urea tiéu thu khong dugc nhu ky vong.
» Doanh nghiép chi tra ¢é tdic nhiéu hon ky vong
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RONCYEETEY DU PHONG KQKD Q2/2026 HSX: DCM
Bon vi: Ty déng Q2/2026 +/-YoY +/-QoQ Tém tat gia dinh
Doanh thu 8.298 33% 53%
-Ure 3.713 53% 27%
+5n Iuong (nghin tdn) 255 14% 6% San I.qunlg tdng trudng nhd sén lugng xudt khdu udc dat 133 nghin tdn (+50% YoY) trong khi nhu cdu néi dia sut gidm 5% YoY
do gid bdn neo cao
+ Gid bdn (nghin déng/kg) 14,6 35% 35% Gid bdn tdng theo xu huéng gid phdn bon thé gici
- NPK 2.139 22% 162%
+San lugng (nghin tdn) 144 0% 119% Ky vong nhu cdu tiéu thu giam nhe so véi quy trudc khi gid bdn tdng cao
+ Gid bdn (nghin déng/kg) 15 22% 20% Gid bdn tdang ddn theo gid phan don dau vao kém theo thué VAT 5% ddu ra théng qua
- Trading 1.935 24% 30% Ky vong tang trudng manh mé nha gia ban cac loai phan Kali, DAP tang 20%
- Khac 511 0% 152% Udc tinh duy tri 8n dinh so véi quy trudc
Doanh thu thuan 8.120 35% 54%
Lgi nhuan gop 1.999 61% 48%
- Ure 1.581 95% 39%
- NPK 272 6% 159%
- Khac (8) -191% -131%
Bién gop 25% +477 bps -86 bps
- Ure 43% +926 bps +375bps  Bién gép cdi thién nho gid khi uéc tdng 31% YoY trong khi gid bdn tdng 35% YoY
-NPK 15% +17 bps +200bps  Bién gop cdi thién nho gid bdn tdng 22% YoY
- Trading 2% +116 bps 0 bps Bién gop cai thién nh& gid bdn tdng dan
- Khdc 32% 0 bps -795bps Ky vong tuong duong quy trudc
e el b ey 575 30% 8% Chi phi ban hang ky vong tang 40% YoY do chi phi van chuyén tang khi san lugng xuat khau tang 50% YoY trong khi noi

dia sut gidm 5% YoY. Trong khi d6, chi phi quan ly uéc tinh tang 20% YoY
Ty |é chi phi ban hang &

QLDN/doanh thu 7% -26 bps -295bps Ky vong ty lé chi phi BH&QLDN/doanh thu sut gidm nhe do doanh thu tdng nhanh nh¢ gid bdn tédng cao.
EBIT 1.407 79% 75%

Thu nhap tai chinh 141 16% 51% Ky vong giam nhe so véi cung ky do khoan tién gli ngan han giam 50% YoY

Chi phi tai chinh 29 62% 6% Ky vong tuaong duong quy trudc

LNTT 1.528 72% 74%

Lgi ich ¢ déng thiéu s6 2 0% 94%

LNST CBDM 1.310 67% 74%

Bién LNST CBM 16% +311 bps +189 bps



RONG VIET A Son TET BIEL L :
SECURITIES BANGTOM TAT DIEU CHINH GIA DINH HSX: DCM
2025 2026F 2027F 2028F 2029F 2030F CAGR 2025-2030F
Gia ban phan Ure noi dia (VND/kg) 11.379 14.223 13.512 13.674 13.838 14.005 4,2%
YoY 13,1% 25% -5,0% 1,2% 1,2% 1,2%
Gia ban phan Ure xu4t khau (VND/kg) 10.105 12.631 11.999 12.143 12.289 12437 4,2%
YoY 16,3% 25,0% -5,0% 1,2% 1,2% 1,2%
Gia ban phan NPK (VND/kg) 11.705 14.046 13.343 13.503 13.666 13.830 3,4%
YoY 5% 20% -5% 1% 1% 1%
Gia ban phan mang Trading (VND/kg) 12.922 15.507 14.731 15.026 15.327 15.633 3,9%
YoY 35% 20% -5% 2% 2% 2%
San lugng phan Ure tiéu thu (nghin tan) 805 863 885 917 949 979 4,0%
YoY 0,0% 7,2% 2,6% 3,6% 3,4% 3,2%
San lugng phan Ure ndi dia (nghin tan) 404 381 404 428 451 473 3,2%
YoY -21,5% -5,7% 6,0% 5,9% 55% 5,0%
Thiphdn Ure néi dia 21,0% 22,0% 22,2% 22,4% 22,6% 22,8%
San lugng phan Ure xuat khau (nghin tan) 401 482 482 490 498 506 4,8%
YoY 38,3% 20,1% 0,0% 1,7% 1,6% 1,6%
Téng san lugng phan NPK tiéu thu (nghin tan) 331 391 440 491 560 631 13,8%
YoY 31,9% 18,0% 12,6% 11,6% 14,0% 12,8%
San lugng phan NPK ndi dia (nghin tan) 247 376 422 470 534 601 19,5%
YoY 52,7% 52,3% 12,3% 11,2% 13,7% 12,5%
Thi phdn NPK ni dia 8,4% 9,4% 10,4% 11,4% 12,4% 13,4%
San lugng phan NPK xuat khau (nghin tan) 14 15 18 21 25 31 16,8%
YoY 0,0% 5,0% 20,0% 20,0% 20,0% 20,0%
Thi phdn NPK xudt khdu 13,1% 13,1% 15,0% 17,1% 19,6% 22,4%
San lugng phan trading (nghin tan) 310 388 388 388 388 388 4,6%
YoY 22% 25% 0% 0% 0% 0%
Gia khi dau vao (USD/mmbtu) 84 9,8 9,3 99 9,9 9,9 3,5%
YoY 62% 16% -5% 7% 0% 0%
Gia dau Brent (USD/Thung) 67 80 76 76 76 76 2,6%
YoY -16% 19% -5% 0% 0% 0%

Nguén: DCM, CTCK Rong Viet



e PIEU CHINH TANG DU PHONG KQKD 2026-2027 HSX: DCM
Pon vi: Ty déng
Doanh thu 17.548 23.205 32% 22.995 -1%
Ure 8.648 10.928 26% 10.673 -2%
-Trong nudc 4597 5418 18% 5.454 1%
- Xuat khiu 4.052 6.085 50% 5.781 -5%
+San lugng (nghin tdn) 804 862 7% 885 3%
+ Gid bdn (nghin déng/kg) 10.747 13.334 24% 12.689 -5%
NPK 3.878 5.217 35% 5.578 7%
+San lugng (nghin tdn) 331 390 18% 440 13%
+ Gid bdn (nghin déng/kg) 11.705 14.046 20% 13.343 -5%
Trading 4.008 5.711 43% 5.426 -5%
Khac 1.014 1.349 33% 1.317 -2%
Doanh thu thuan 16.961 22.428 32% 22.224 -1%
Lgi nhuan gép 4.035 5.684 41% 5.207 -8%
+ Ure 2.862 4.010 40% 3.795 -5%
+ NPK 597 905 52% 673 -26%
+ Trading 191 409 114% 389 -5%
Bién gop 23% 24% +150 bps 23% -185 bps
+ Ure 33% 37% +361 bps 36% -114 bps
+ NPK 15% 17% +196 bps 12% -530 bps
+ Trading 7% 7% 0 bps 7% 0 bps
Chi phiban hang va quan ly 2.189 2.653 21% 2.664 0%
EBITDA 2.195 3.782 72% 3.312 -12%
EBIT 1.820 2.998 65% 2.508 -16%
Doanh thu tai chinh 402 480 19% 541 13%
Chi phi tai chinh 70 37 -47% 35 -7%
Lgi nhuan trudc thué 2.157 3.444 60% 3.018 -12%
Lgi nhuan sau thué céng ty me 1.915 3.059 +59% 2.680 -12%

Nguén: DCM, CTCK Rong Viét



e DINH GIA HIEN TAI CUA DCM DA QUAY VE VUNG HAP DAN HSX: DCM

Tém tét dinh gia DCM DINH GIA DAl HAN BANG PHUONG PHAP FCFF
Phuong phap ia DPéng gép Gia dinh DCF Giatri  Tém tit dinh gia Ponvi:Tydéng
P/B (1,4x) 44501 50% 22300 WACC 2026 12,28% '[;hc‘n glép du th’)n,g ESFh. ) 5nam
-5Y DCF (WACC: 12,3%; Thuésuat hieuqua  20,00% o?g tientirdo cothe chiet
EV/EBITDA: 5,34) 52411 50% 26.200 khau 21.170
o Chi phivén chli sé +Tién mat & tuong duc
Gia muc tiéu 48.500 hiphivonchuss 5 5q,  *+Ti€nmat&tudng duong
C8 ti .t‘“‘ st 1 hiu tai ngay dinh gia 8.015
? t(;'len mattrong 2.000 Lai suat phi rairo 500% -Ng (1.439)
nam tai Py "
Phan bu rtiro von
ia ié 9,00% Gia tri vén chui sé hit
Gia muc tl'eAU tuong duong 8.4 chdi s hifu o iatrivonchus u SEr
i UEi Beta : S8 lugng c6 phiéu luu hanh
(triéu CP) 529
Gia tri VCSH trén moi cé
Exit EV/EBITDA 5,25 o
XItEV/ phiéu (VND) 52.411

Bang dd nhay cho Gia tri Vén ch s& hitu cia DCM trén méi C8 phiéu theo
P/B (d6ng/cé phiéu)

P/B
0,7 1,2 1,7 2,2 2,7

Gia tri
sSsach | 2026F 26177 | 18324 31412 44501 57589 70677

2027F 29.183 20.428 35.019  49.610 64.202 78.793

Nguén: DCM, CTCK Réng Viét



RONGVIET

SECURITIES THIEN THOI PIA LOI NHAN HOA
TICHLOY GHT: 23.650 GMT: 26.800 THONG TIN CO PHIEU
Nganh Hoa chat
Rui ro thap . 3

Von hoéa (ty dong) 20.806
Tai chinh Tang SLCPBLH (triéu CP) 680

lanh manh trudng cao
KLBQ 3 thang (nghin CP) 5.987
o Pinh gié GTGDBQ 3 thang (ty dong) 151

Quan trj tot x

thap SH NDTNN con lai (%) 44,5
BQ gia 52 tuan (nghin déng) 15.8-32.5

LUAN PIEM PAU TU
Doanh thu tang truéng 29% nhé doanh thu mang NPK tang truéng 37%

TAI CHINH

Doanh thu (ty déng)
LNST (ty dong)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

C4 tuc tién mat (déng)
P/E (x)

P/B (x)

2025A
16.564
1.073
6,0

9,5
1.579
16.966
1.500
32,36
1,15

HSX: DPM
2026F  2027F
21363 18538

1918 1256

104 9,5
14,7 12,2

2822 2420
19174  19.914

1500  1.500

8,40 9,79
1,24 1,19

» Doanh thu tang trudng 29% nhd mang NPK tang 63% YoY va mang Urea tadng 23% YoY. Méng NPK tdng nhd san lugng NPK tang trudng 36% 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 budn ban NPK chat lugng thap (NPK trén 3 hat). Nhu cau st dung phan bon NPK chat lugng cao tang khi téng
dién tich cay tréng nam 2024 da sut gidm 3% so v&i nam 2015 trong khi gia ban ca phé/ho tiéu/cao su (dua trén theo gia cao su Nhat ban) duy tri mic cao han gia trung binh 2020-2025 lan

lugt 52%/69%/30%.
Bién gop tang vuct troi nho gia ban tang theo gia khi

Gia ban sau thué VAT Ure/NPK ky vong tang lan lugt 25%/20% YoY do xung dét Trung Déng trong khi gia khi tang cham hon véi udc tinh gia dau Brent dat trung binh 80$/thung (+19%).

RUIRO VG1 KHUYEN NGHI
* Ruiro gidm gid: San lugng tiéu thu NPK va ban budn sut gidam hon udc tinh.

* RUi ro tang gia: Doanh nghiép chi tra cé tuic cao han ky vong néu doanh nghiép tra ¢ tic theo Nghi quyét 167/2024/NQ-CP ctia Chinh phui sé giup Igi suat ¢é tuc hap dan.
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RONCVIEIEY DU PHONG KQKD Q2/2026 HSX: DPM

Pon vi: Ty dong Q2/2026F Gia dinh

Doanh thu 7.194 36% 28%

-Urea 4.030 42% 52%

+54n Iuong 264 0% 13% Ify vonq tu‘dn? duong»c&r‘mﬁg ky v6i san lugng xuat khdu bu dap su sut gidm cua thj trudng trong nudc khi muc gia cao
anh hudng dén nhu cau tiéu thu.

+Gia ban 15.280 42% 350% Gﬁé' ban téng’ theo g‘ié P’hérl'n Urei Tru?g Df")ngﬂnhun? gid trung’ binh cl:ua ‘ténAg cag do gid tTén chi tén? manh trong
giai doan thang 3 va gia ban xuat khau da thoa thuan trudc do 2-4 tuan va nén gia trung binh chua tang cao.

- NPK 1.328 31% 83%

+5an lugng 90 50 53% Tang tfuéng manh mé nPj(‘j nhu cé‘Au tiéu th:.] Cé? khi doanhﬂngh.iép thayh‘d()’i chién lugc ban hf‘mg kem theo gia phan
Urea tang nhanh han phan NPK nén nhu cau tiéu thu chuyén dich 1 phan qua NPK trong ngén han

+Gid ban 14730 250 20% Giié\ b.:é\n ky voI\gvténg't’rué?g theo gia thé gidi khi gia phan dau vao tang cao. Tuy nhién, mang NPK canh tranh manh
mé nén toc d6 tang gia thap hon Ure.

- Khac 1.836 28% -18% Tang trudng manh mé nhd mang Trading tang khi gia ban cac loai phan DAP, Kali udc tang 20% YoY.

Loi nhuan gop 1.640 83% 74%

-Urea 1.327 103% 79%

- NPK 226 39% 212%

- Khac 88 10% -31%

Bién gop 23% +588 bps +607 bps

_Ure 50 +992 bps +492 bps Tang manh mé nhd gia ban tang 44% YoY theo dién bién gia Ure thé gidi trong khi gid khi dau vao tang cham hon &
13% YoY.

- NPK 17% +100 bps +700 bps Ky vong téng trudng nhd doanh nghiép tri trudc gia nguyén vat liéu dau vao trong khi gia ban NPK téng dan

- Khac 1% -29 bps -103 bps

Chi phi quan Iy va bén hang (578) 227% -225% Tetmg dthiA’phi ban hang :céng 50% ‘Yo\.(,soﬁvdi’r.m'jc tang A!O%VYOY khi doanh. r}gf\iép dang ddy manh chién lugc ban
hang mdi dé day manh mang NPK va gid van tai trong nudc tang nhe theo gia xang

Ty lé chi phi ban hang & o

QLDN/doanh thu 8% 54bps 21bps

EBIT 1.062 140% 123%

Thu nhap tai chinh 69 30% 17% Thu nba;j tién gui du klep giam sAo el cunq ky do Ial‘s'ua’t'tan97cac'>n‘dan1<‘j{en doanh nghlep’chu dong gidm khodn tién
gl dé bo sung nguon von luu déng thay vi vay ngoai véi khodn tién gt doanh nghiép gidm manh 42% YoY.

Chi phi tai chinh (32) -196% -173% Ky vong doanh nghiép gidm khoan vay khi 1ai suat khong con thap. T d6, chi phi tai chinh sut gidm theo.

LNTT 1.093 118% 112%

Lgi ich c8 déng thiéu s6 9 -13% 0%

LNST CBM 866 115% 116%

Bién LNST CEM 12% +444 bps +490 bps
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SECURITIES PIEU CHINH TANG DU PHONG KQKD 2026-2027 HSX: DPM

Doan thu 16.820 21618 29% 20.635 -5%
- Urea 9.439 11.563 23% 11.299 -2%
+San lugng 824 847 3% 872 3%
+Gia ban 11.462 14.327 25% 13.611 -5%
- NPK 2.301 3.757 63% 3.569 -5%
+San lugng 184 250 36% 250 0%
+Gia ban 12.524 15.029 20% 14.277 -5%
- Khac 5.081 6.297 24% 5.766 -8%
Doanh thu thuan 16.564 21.363 29% 20.391 -5%
Lgi nhuan gop 2.939 4389 49% 3.921 -11%
- Urea 1.733 2.866 65% 2473 -14%
- NPK 162 606 275% 550 -9%
- Khac 331 364 10% 345 -5%
Bién gop 18% 20% +256 bps 19% -130 bps
-Ure 18% 25% +642 bps 22% -290 bps
- NPK 7% 16% +911 bps 15% -73 bps
- Khéc 7% 6% -72 bps 6% +20 bps
Chi phi quan ly va ban hang 1.929 2315 20% 2210 -5%
Ty lé chi phi ban hang & QLDN/doanh

ﬂ:’ug chiphiban hang & Q oan 12% 0% ~1165 bps 0% 0 bps
EBIT 987 2.045 107% 1.685 -18%
Thu nhap tai chinh 487 401 -18% 374 -7%
Chi phi tai chinh 142 122 -14% 58 -53%
LNTT 1.350 2.340 73% 2014 -14%
Lgi ich c¢6 dong thiéu s6 22 24 10% 26 10%
LNST CBM 1.073 1.918 79% 1.645 -14%
Bién LNST CBM 6% 9% +250 bps 8% -91 bps



e a TRONG DAI HAN SE GAP KHO KHAN KHI GIA CUGC VAN CHUYEN TANG DAN HSX: DPM

Bién gop khé quay lai miic dinh 2022 do gia khi tang dan theo da ting cta gia cudc van chuyén

70% 120% 12 20000 ¢
18000
0,
60% 100% 10 \_/-/\A'\/ 16000 5
50% 80% 8 _/ 14000
40% 60% 12000 4
(0]
40% 6 10000
30% 8000
2
20% 0% R 4000
10% -20% 2000 1
- 0
0% 0% SSSSNNSRIINSY 0
O O —m— AN AN NN < < 1N N O
Sgygadasdadgagas SSSSIS&SIL&SR 2021 2022 2023 2024 2025
AN A AN NN B R e i
P T e R S 000000000000 J .
0000000000000 ——Tariff (USD/Mmbtu)
—Biéngop ——Chénh léch gid khi va gid ban —Gia khi (USD/MMBTU), trai)

Gia ban (nghin déng, phai)

Nguén: DPM, CTCK Réng Viet
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SECURITIES BANGTOM TAT DIEU CHINH GIA DINH HSX: DPM
2025E 2026F 2027F 2028F 2029F 2030F CAGR 2025-2030F

Gia ban phan Ure noi dia (VND/kg) 11.462 14.327 13.611 13.774 13.939 14.105 4,2%
YoY 12,5% 25% -5,0% 1,2% 1,2% 1,2%
Gia ban phan NPK (VND/kg) 12.524 15.029 14.277 14.449 14.621 14.795 3,4%
YoY 9% 20% -5% 1% 1% 1%
T6 an lug han Ure tiéu th

g Ee g iplel SHE UL 824 847 872 892 909 909 2,0%
(nghin tan)
YoY -8,4% 2,9% 2,9% 2,3% 1,9% 0,0%
San lug han U at kha hi
: ::) g phan Ure xuat khau (nghin 142 200 170 180 190 190 6,0%
YoY -13,4% 40,8% -15,0% 5,9% 5,6% 0,0%
San lug han NPK tiéu th hi
) ::) ong phan NPKtieu thu (nghin 184 250 250 250 250 250 6,4%
YoY 25,0% 36,1% 0,0% 0,0% 0,0% 0,0%
San lugng phan Trading (nghin tan) 364 437 446 454 464 473 5,4%
YoY 58% 20% 2% 2% 2% 2%
San lugng phan NH3 (nghin tan) 61 62 63 63 63 63 0,8%
YoY -7% 2% 2% 0% 0% 0%
San lugng UFC 85 9 9 10 10 10 10 0,8%
YoY 1% 2% 2% 0% 0% 0%
Gia khi dau vao (USD/mmbtu) 9,1 10,0 9,8 9,8 99 10,0 1,8%
YoY -1% 9% -2% 1% 1% 1%
Gia dau Brent (USD/Thung) 67 80 76 76 76 76 2,6%
YoY -16% 19% -5% 0% 0% 0%

Ngu6n: Agromonitor, CTCK Réng Viét



DINH GIA DAI HAN BANG PHUONG PHAP FCFF

HSX: DPM

RONGVIET i ~R = 2\ -
SECURITIES GIA CO PHIEU DANG O VUNG HOP LY
Tém tat dinh gia DPM
Phuong phap Gia Ty trong Poéng gop
P/B (1,4%) 27.227 50% 13613
5 DCF (WACC: 12,3%: 26.068 50% 13.034
EV/EBITDA: 5,4x)
Gia muc tiéu 26.600
C4 tlc tién mat trong 1 nam tdi 1.500
9,4

P/E 2026 muc tiéu

Nguén: DCM, CTCK Réng Viét

Gia dinh DCF Gia tri Tém tat dinh gia Pon vi: Ty dong
WACC 2026 12,37% Thai gian du phdng DCF 5nam
Thué suat hié . e e
! q:é eu 20,00% Dong tién ty do c6 thé chiét khau 12.410
Chi pf}i vc:)'n chu 13.30% +Tién mat & tujdng fi,uong tai ngay SE50
sG hu dinh giad
Lai suat phi rairo 5,00% -Ng (3.521)
Phan bu rui ro ‘
anburair 9,00% Gia tri vén chi s& hiiu 17.720
von chl sé htu
~ I pd h. ~ I h B h N
Beta 1 S6 lugng co phiéu luu hanh (triéu 680
CP)
Gia tri VCSH tré 6i c6 phié
Exit EV/EBITDA 5,42 L S RIS 26.068
(VND)
Bang dd nhay cho Gia tri Vén chi s& hiru cia DPM trén méi Cé phiéu theo P/B
(dong/cd phiéu)
P/B
0,42 0,92 1,42 1,92 2,42
Gia tri
R s 2026F 19.174 8.053 17.640 @ 27.227 36.813 46.400
s0 sach
2027F 19.914 8.364 18.321 28.278 38.236  48.193
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SECURITIES KY VONG HUONG LOI NHO GIA BAN HOI PHUC SOM NHAT HSX: DDV

TicH LOY GHT: 26.200 GMT: 30.100 THONG TIN CO PHIEU TAI CHiNH 2025A 2026F  2027F
RUi ro thap Nganh Héachst Doanh thu (ty déng) 5.624 5919 6.008
Vén héa (ty dong) 3.828 ;gir(g))/ e 26;3 25092 15492

Tai chinh Tang trudng A 2 ! 4 !
lanh manh cao SLCPBLH (triéu CP) 146 poE (%) 314 28,0 25,2
KLBQ 3 théang (nghin CP) 357 EPS (d6ng) 4336 4.103 4102
Lo GTGDBQ 3 thang (ty déng) 94 GTSS (d6ng) 15.479 16.170 17.008
Quan trj tét inh gla C4 tuc tién mat (déng) 600 900 900

! thap N i (0, 45,5 3

SH NDTNN con lai (%) P/E (x) 6,0 6.3 6.3
BQ gia 52 tuan (nghin déng) 21-37  p/B(x) 1,7 1.61 1,54

LUAN PIEM DAU TU

Loi nhudn 2026 giam nhe 6% YoY nhung gia ban ky vong sém héi phuc

Doanh thu tang trudng 3% YoY theo da tang 4% gia ban trong khi san lugng 2026 én dinh trong khoang 268 nghin tan. San lugng 6n dinh do muic nén tiéu thu cao nam 2025 kém theo trit
lugng hang tén kho c6 han khi cdng sudt san xudt phan khé vugt 75% (t6ng cdng suat 1a 350 nghin tadn/nam) khi ba thach cao chua dugc x(r ly triét dé.

Hang nam, DDV da thai ra khoang 750 nghin tan ba thach cao va trir lugng ba thach cao chua dugc x(r ly hién nay dat khoang 3,5-4 triéu tan. Hién DDV dang c6 gang tang cong suat xt ly
khoang 1,5 triéu tdn/nam ba thach cao. Tuy nhién, tiéu thu sdn phdm thach cao cia DAP gdp kho khin do chiu su canh tranh ctia thach cao tu nhién nhap khiu.

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

Bién gop sut giam do gia ban tang cham haon chi phi nguyén vat liéu. Gia ban ky vong tang 20% YoY nhung chi phi nguyén vat liéu dau vao nhu gia Sulfur van duy tri & muc tang trudng 50%
YoY. Gia Sulfur khé gidm do nhu cau én dinh tir Indonesia (nhap kh&u Sulfur dé san xuat Nickel) khi gia Nickel dang tang cao.

RUI RO DOIVGI KHUYEN NGHI

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

* Gid nguyén vat liéu tang nhanh hon udc tinh.
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Ve 2 x - n x - ~ -
SECURITIES DINH GIA CUA DDV VAN CON HAP DAN | NGANH PHAN BON
Phuong phap Gia Ty trong Péng gop
P/B (1,6x) 25.872 50% 12.936
DCF (EV/EBITDA: 5,4x; WACC: 13%) 34,503 50% 17.252
Gida muctiéu 30.100
YoY
2024A  2025A  2026F  2027F  2028F  2029F  2030F  2026F  2027F 2028F 2029F  2030F
Doanh thu 3365 5624 6699 6803 6909 7017 7128 | 1913% 1,55% 1,56% 157% 1,57%
LNST 16835 63354 61403 61559 623,87 65835 69224 | -308% 025% 1535% 553%  5,15%
Bién gop 10,80% 16,76% 14,64% 1562% 16,10% 16,55% 16,98% | -2% 1% 0% 0% 0%
Bién rong 500% 1127% 9,17%  9,05%  9,03%  938%  9,71% 2% 0% 0% 0% 0%
San lugng DAP 244 261 261 261 261 261 261 800%  000% 0,00% 0,00% 0,00%
Gia ban DAP (trugc 13,6 16,6 19,9 20,3 20,7 21,1 216 | 2000% 2,00% 2,00% 2,00%  2,00%
thué VAT)
Gia sulfur ddu vao 95 225 561 561 550 539 528 | 150,00% 0,00% -2,00% -2,00% -2,00%
Gidammoniadauvao 492 507 507 507 517 527 538 000%  000% 200% 200% 2,00%

Nguén: DDV, CTCK Rong Viét
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sacuames g GIA DAUVAO VA DAURA CUA DAP | NGANH PHAN BON

1400 500%
366%
1200 400%
1000
300%
800
200%
600
86%
100%
400
— - 8%
= 0,
0 -100%

04/2026
05/2026
05/2026

O O
N N
o O
N N
=~
N o™
o O

01/2025
02/2025
03/2025
04/2025
04/2025
05/2025
06/2025
07/2025
08/2025
08/2025
09/2025
12/2025
01/2026
01/2026

n
(o)
o
I
S~
)
o
M

* 03/2026

DAP My ——Ammonia My ——Canada sulfur DAP My YoY —e—Ammonia My YoY Canada sulfur YoY
Nguén: Bloomberg, CTCK Réng Viét

P& sadn xudt phan DAP (hda chat la (NH4)2HPO4) can Sulfur chiém 10% téng chi phi nguyén vat liéu va chi phi Ammonia chi€ém 30%
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RONG N GIA BAN PHAN BON DAP DINH VU BIEN DPONG THEO GIATHEGIGI | NGANH PHAN BON

Gia phan bén DAP thé gi6i (USD/tan, trai) va gia phan bén DAP Dinh Vi
(nghin déng/kg, phai)

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

2000 25000 phan DAP thé gisi (An D6 va US) do gia Sulfur ting cao.
1800
| Gia Sulfur tang dan dén chi phi san xuat Acid Phosphoric (chi€m 73% chi phi san
1600 J 20000 xuat DAP) ting theo.
1400
1200 15000 Gia ban trung binh 1172025 DAP Dinh V(i tang 25% YoY so véi muc tang trung
binh 21% cuia gia DAP India va 25% cUa gia Acid Phosphoric.
1000 y/, : A .
800 /J. 10000 * Gia ban DAP Dinh Vi cé ty |é tuong quan (correlation) véi DAP India va DAP US
600 ’\\ /__/\ Gulf giai doan 1/2019-11/2025 lan lugt la 96%/92%. Trong khi d6, gia ban DAP
/”_/ \\/ N India c6 ty 1é correlation v&i gia Acid Phosphoricla 94% do chi phi Acid
40 =~ - 5000 Phosphoric chiém 73% chi phi nguyén vat liéu.
200
* Trong giai doan T1-T10/2025, gia ban Acid Phosphoric tang dan do chi phi
0 0 A Aw A A e — Al A ax
nD O O e e NN ®m;M ot T T o on nguyén vat liéu Acid Sulfuric (chiém 40% chi phi nguyén vat liéu) tdng manh
S o o0 88 88 383838 a9 8 8 8 a8 8 do nhu cau nhiéu han cung (Slide 7).
N N N N N N N N N N N N N N N
= 8  F AR ABH S A B = ¥ = F & .
e e - 9@ 2 2 9o - o - o0 o o o - 9 ° + Tuthang 10/2025, Gia ban bat dau giam do An D6 gidm cung va Mosaic ban
——India Phosphoric Acid CFR——India DAP CFR khuyé&n mai 20% tai gia 650 USD/ tan ngan vao thang 12/2025.
DAP US Gulf Spot price DAP Dinh Vi % . o
potp * Sau khi An B9 qua mua vu chinh T8-T11/2025 kem theo nhu cau nhap khau
Nguén: Bloomberg, CTCK Réng Viét cao dan dén lugng hang ton kho doéi dao trén 2 triéu tan.



S L GIA BAN NGUYEN LIEU DAP TANG CAO TRONG NAM 2025 | NGANH PHAN BON

Gia Acid Sulfuric (USD/tan) tang theo gia ban nguyén vat liéu Sulur (USD/tan)
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——(Canada Sulfur =—YoY ——China Acid Sulfuric =——YoY

Nguén: Bloomberg, CTCK Réng Viét

Gia san xuat Acid Phosphoric ting theo gia Acid Sulfuric khi cau day va cung giam:

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

Phia cau: Morocco (Top 1 nudc xuat khdu DAP) tang nhap Sulfur dé sén xudt phan bon DAP va Indonesia (Top 1 xuat khiu Niken) tang nhap Sulfur dé€ tinh luyén Niken dé€ san xuat
Pin xe dién.

Phia cung ciing tr& nén khan hiém do phan I&n san lugng Luu huynh ctia Nga phéi ngliing hoat déng vi nhiing thiét hai lién quan dén xung dét ddi véi cac dia diém ché bién dau khi.
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SECURITIES

Tai chinh
lanh manh

Quan tri tét

LUAN PIEM DAU TU

HUOGNG LGOI NHG GIA BAN TANG TRUGNG THEO GIA PHAN URE

Rui ro thap

Tang trudng

Pinh gia
thap

cao

THONG TIN CO PHIEU

Nganh Hoa chat
Vén héa (ty dong) 4350
SLCPDLH (triéu CP) 57
KLBQ 3 thang (nghin CP) 257
GTGDBAQ 3 théng (ty d6ng) 14
SH NDTNN con lai (%) 49,1

BQ gia 52 tuan (nghin dong) 32.65-77.9

Doanh thu tang truéng 19% nhé gia ban tang 15% va san lugng tang truéng 4%

* San luong phan NPK ky vong ting trudng 4% nhd nhu cau st dung phan bén NPK chat lugng cao ting khi téng dién cay trong ndm 2024 da sut gidm 3% so véi 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 tlr 19,7% trong nam 2025 lén 20,2% trong nam 2026.

Bién gdp sut gidm nhe do chi phi nguyén véat liéu dau vao tang nhanh hon gia ban sau thué

TAI CHIiNH

Doanh thu (ty dong)
LNST (ty déng)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

C6 tuc tién mat (déng)
P/E (x)

P/B (x)

* Bién gdp gidam nhe do chi phi dau vao nhu Ure uéc tinh tang cao hon gia ban NPK va doanh nghiép gap kho khan trong 2H2026 khi gia ban giam dan.

RUI RO VG1 KHUYEN NGHI

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

* Gia phan don dau vao tang nhanh hon gia ban.

2025A
10.615
310
8,6
23,5
5421
24.160
1.500
79

1,8

HSX: BFC
2026F  2027F
12680  14.031

334 390

6,6 6,6

209 209

5421 5850
24160  28.024

2000  2.000

12,1 11,2

2,7 23
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securiTies Dl_J' PHONG KET QUA KINH DOANH CUA BFC QUA CACNAM | NGANH PHAN BON
Tang truéng
BAO CAO THU NHAP 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F 2026 2027 2028 2029 2030
Doanh thu thuan 7743 8581 8588 9358 10615 12680 14.031 14594 15.118 15.522 19%  11% 4% 4% 3%
- San lugng NPK (nghin tdn) 729 510 580 729 790 817 886 904 918 924 3% 8% 2% 2% 1%
- Gid bdn NPK (d6ng/kg) 10.614 16.809 14.706 12.992 13.610 15652 15965 16284 16.610 16.942 15% 2% 2% 2% 2%
Gia von hang ban 6.838 7693 7.680 7965 9289 11300 12567 13.071 13.540 13.903 2%  11% 4% 4% 3%
Lai gop 905 888 908 1394 1326 1380 1464 1522 1577 1619 4% 6% 4% 4% 3%
Bién gop 12% 10% 11% 15% 12% 11% 10% 10% 10% 10% 2% 0% 0% 0% 0%
Chi phi ban hang va QLDN 456 510 589 801 783 826 870 913 959  1.010 6% 5% 5% 5% 5%
Ty lé SG&A 6% 6% 7% 9% 7% 7% 6% 6% 6% 7% -1% 0% 0% 0% 0%
EBITDA 514 426 440 656 613 586 628 636 655 642 -4% 7% 1% 3% 2%
Doanh thu tai chinh 7 14 21 28 23 23 53 57 57 59 0% 128% 6% 0% 4%
Chi phi tai chinh 58 98 117 57 50 62 60 57 53 45 24% -3% 5% 8% -15%
Loi nhuan trudc thué 371 246 196 531 495 476 548 560 581 576 4%  15% 2% 4%  -1%
Chi phi thué TNDN 74 52 61 103 95 95 110 112 116 115 0%  15% 2% 4%  -1%
Lgi nhuén rong 220 150 148 358 310 334 390 397 411 405 8%  17% 2% 4%  -2%
Bién Igi nhuan rong 28% 1,7% 1,7%  38%  29%  26% 28% 27% 27%  2,6% -10% 5% 2% 0%  -4%
LN trén mdi CP (VND/CP) 3.841 2620 2593 6267 5421 5850 6819 6948 7.196 7.084 8%  17% 2% 4% 2%
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NPK Binh Dién Téng trudng ——Ure Phu My —Kali Nga DAP Binh Vi
Nguén: Agromonitor, CTCK Réng Viét Ure YoY Kali YoY *—DAPYoY

P& san xuat 1 tan phan NPK Binh Dién thi can 430 kg Ure, 250 kg Kali, 200 Kg DAP. Néu st dung phan SA dé san xuat thi chi can 300kg Ure va 130 kg phan SA.
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