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Ndm 2025 nganh phan bdn toan cau ching kién sy héi phuc manh mé trong chudi bién
dong lon vé dia chinh tri, thwong mai va gia ca nguyén vat liéu. Sau khi dat dinh ndm 2021
- 2022, nhu cau phan boén tién vao giai doan tram lang trong nam 2023 — 2024. Tuy nhién
nhu cau tiéu thu phan bén dang trén da phuc hoi tir 2025 nho (i) sy cai thién kha nang chi
tra cua néng dan khi gia phan bdén giam sau tir gita ndm 2023, (i) an ninh luong thuc
duoc uu tién tai nhiéu qudc gia, dac biét & chau A, va (i) cac chinh sach hd tro san xuat
nong nghiép dugc ddy manh. Trong khi d6, nguén cung toan cau chua cé sy gia tang
dang k&, va van chiu anh hudng tlr cac chinh sach han ché xuat khau tai mot sé quéc gia
chién lugc nhu Trung Qudc, Nga va Ai Céap, tao ra nhitng diém nghén mdi trong chudi
cung Ung toan cau.

Trén phuong dién gia ca, thi truong phan bon thé gidi van dang giao dich & vung giad hop
ly, gid tdng manh & phan Kali va DAP. Cac yéu t6 nhu giad nang lugng duy tri & mdc thap,
cang thang thuong mai My-Trung, chinh sach thué€ cua EU déi véi Nga va Belarus, ciing
nhu rui ro dia chinh tri tai Trung Dong... tdc dong dang ké dén trién vong gid phan boén
giai doan 2025-2026. Nhitng thay d6i nay doi hdi nha dau tu va doanh nghiép trong
nganh phai lién tuc cadp nhat théng tin va diéu chinh chién lugc kinh doanh mét cach linh
hoat.

Tai Viét Nam, thi truong phan boén tiép tuc dong vai tro thiét yéu trong dam bao ndng suat
cdy trong, dac biét trong bsi canh gia ndng san - nhat 1a gia gao = duy tri & muirc hagp ly,
gilp cai thién kha nang chi trd dau vao cua nong dan. Tuy nhién, nganh cling dang doi
mat véi moét s6 thach thirc nhu phu thudc 16n vao nguyén liéu nhap khau (Kali, luu huynh,
amoniac), mat can déi cung - cau giltra cadc dong san pham, va bién lgi nhuan bi anh
hudng bdi thué xuat khau va canh tranh khu vuc. Trong H1/2025, san xuat phan bon
trong nudc tang 11,7% YoY, xuat khau tang 24,3% YoY; trong khi nhdp khau ciing téng
manh do budc vao mua vu cao diém. Gid phan bén ndi dia tang theo xu hudng toan cau:
Ure +10% YoY, Kali +30%, DAP +25%.

Bdo cdo nay cung cap cai nhin toan dién vé nganh phan boén tir cap dd toan cau dén
trong nudc, bao gom:
e BOGi canh vi mo va cdc yéu to anh hudng chinh dén cung - cau phan bon toan cau
» Dién bién gid ca va chinh sach thuong mai qudc té lién quan dén phan boén
e TONng quan thi trudong Viét Nam: co cau san xuat, nhap khau, tiéu thu va xu hudng gid
ndi dia.
e Phan tich chi tiét vé mot s6 doanh nghiép niém yét dau nganh nhu DCM, DPM va
DGC, DDV bao gém hiéu qua hoat dbng, trién vong lgi nhuan, dinh giad c6 phiéu va céac
rui ro can luu y.

SHS Research ky vong bdo cdo nay sé la tai liéu tham khado hitu ich giup nha dau tu,
doanh nghiép va cac bén lién quan co6 cai nhin sau sac va chién lugc hon vé nganh phan
bén trong ntra cudi nam 2025 va cac nam tai.
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TONG QUAN VE PHAN BON

Phan bon dong vai tro thiét yéu trong viéc cung cap dinh dudng cho cay trong, gilp
tang nang suat va chat luogng ndng san. Trong dd, ba chat dinh dudng quan trong
nhat |a Dam (N), Lan (P»0s) va Kali (K20) quyét dinh sy tang trudng, stirc séng, mau
sac va nang suat cla cady. Ngoai ra, cac chat trung lwong nhu Canxi (Ca), Magie
(Mg), Luu huynh (S) va céac chat vi lugng nhu Sat (Fe), Kém (Zn), Bo (B), bong (Cu),
Mangan (Mn), Molypden (Mo) va Clo (Cl) gilp cdy phat trién toan dién.

Nguyén tac dinh dudng cho cay tréng dugc tuan thu theo luat toi thiéu: “Nang suat
cay trong ti 1é thuan vdi lugng chat dinh dudng bi thiéu hut nhat”. Luat nay thuong
dugc minh hoa bang mot thung nudc cé cac thanh goé véi dé dai khac nhau. Kha nang
gilt nudc cla thung duge xac dinh bdi thanh gé ngan nhat. Tuong tu nhu vay, ndng
suat cay tréng thuong bi gidi han bdi chat dinh dudng bi thi€u hut nhat, khi yéu té han
ché& dugc khac phuc, nang suat sé tang cho dén khi gap phai yéu té han ché tiép theo.
Dam thuong la yéu té han ché nhat déi véi san xuat cay trong, do dé né cling dugc
cho la chat dinh duéng quan trong nhat.

Phan bon la chat dinh dudng thuc vat, can thiét cho cay Thung go bi ro ri  thanh go ngan nhat
tréng phat trién
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Ngubn: Yara fertilizer industry, SHS Research

Theo udc tinh cla Hiép hdi Phan bon Qudc té (IFA), tdng nhu cau sir dung 3 chat dinh
dudng da lugng toan cau khoang 190 triéu tdn/nam, trong doé:

« Dam (N) chiém 58%: duy tri san luogng va tang nang suat cay tréng.

« Lan (P20s) chiém 24%: ho tro phat trién ré va ra hoa, két trai.

« Kali (K20) chiém 18%: cai thién chat lugng néng san va kha nang chdng chiu han, bénh.

Dam la chat dinh dudng chinh quan trong nhat Bon N hang nam giup gia tdng nang suat cay

_ Kali (K20) Né&ng suéat cay tréng khi st dung N (tdn/ha)
_ (439
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Téng cdng khoang ~190 triéu tan dinh dudng khong bon N bénN

Nguén: IFA, SHS Research Source: Broadbalkl, SHS Research 3
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NGANH PHAN BON THE GIOI

BGi canh thi truong
Thi trwuong phan bon H1/2025 chiu tac dong béi bién dong vi mé va dia chinh tri.
Chién tranh thuong mai My - Trung, chinh sach thué quan clia My va cdng thang leo
thang tai Trung Déng lam gia tang rui ro gian doan chudi cung Ung.
Nhu cau phan bon toan cau phuc hoi tir ntra cuéi nam 2023 vaéi tdc do va quy md
khac biét theo ting khu vuc, loai phan bén va loai cdy tréng. Mot s6 thi truong dugc
hudng lgi tlr chinh sach hoé trg, co cau gia ndng san/gia phan bdn, trong khi nhiéu noi
khac van gadp han ché vé kha nang chi tra, khién ty 1& bon phan chua dat ngudng toi uu.
DONG LUC THI TRUONG PHAN BON

Toan cau/

Nganh

Boi canh kinh té - Chinh tri — xung dot va moi truong toan cau

Thi truong phuc hoi
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Ngubn: IFA, SHS Research
Tiéu thu phan bén
Nhu cau phan bon chiu anh hudng bai dién tich, nang suat gieo tréng, loai cay trong,
gid néng san, ty |é gia phan bdn/gia ndng san, diéu kién dat dai, chinh sach trg gia, quy
dinh quan ly dinh dudng va cac ddi mai cong nghé.
Tiéu thu phan boén toan cau hoi phuc trong nam 2024. Sau hai nam (2021-2022) suy
giam manh, téng nhu cau phan bén (N, P,0s, K,0) phuc hoi Ién 198Mt vao nam 2023
(+4,5% YoY) va udc tinh dat 206 Mt trong nam 2024 (+4,4% YoY), tang 17Mt tUr day
nam 2022 va vugt 4Mt so véi dinh ¢l ndm 2020. Trong do, tiéu thu phan dam, phéan
l&n va phan kali ndm 2024 dat lan luot 118 Mt, 41 Mt, 47 Mt; tang 5%, 1,5% va giam 4%
so v&i mic dinh nam 2020. Da hodi phuc nay dugc thidc ddy bdi gia phan dam va kali
giam manh tlr gira ndm 2022 va duy tri & mirc thap dén thang 04/2024, giup cai thién
kha nang chi tra ctia ndng dan.

Tiéu thu nito toan cau dat ky luc méi trong ndm 2024 Ty |& bon phan trung binh toan cau tiép tuc cai thién
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Ty Ié bon phan toan cau hoi phuc vé mirc dinh nam 2020. Lugng bon phan binh quan
nam 2024 (tinh bang tdng lugng phan bdn str dung/dién tich cdy trong thu hoach) dat
152 kg/ha - tang 12 kg so véi nam 2022. Trong do, ty Ié bon N dat 87 kg/ha (+2 kg so
véi nam 2020), ty 1& bén kali (K,0) duy tri & mic 30 kg/ha, khong déi so véi nam 2020,
ty 1& bén phan 1an dat 35 kg/ha (-2 kg so vdi ndm 2020).

Nhu cau phan dam tang trén 3 %/nam trong giai doan 2023-2025 nhd kha nang chi tra
dan cai thién va an ninh luong thyc trd thanh uu tién mai cta nhiéu qudc gia, d3c biét &
Trung Quéc va An D6 — hai nudc chiém hon 40% nhu cau tiéu thu dam toan cau.

Tiéu thu phan bon theo khu vuc - 6 thi trwong chinh
(Don vi: triéu tan)
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Nguén: IFA, SHS Research

Chau A tiép tuc Ia thi truong tiéu thu phan bon 16n nhat thé gisi, chiém gan 60% téng
nhu cau. Theo sau dé 13 Chau Au (15%), Bac M§ (13%), Chau My Latin (10%) va Chau
Phi (dudi 3%).

Du bao dén nam 2029 nhu cau tiéu thu phan bon ting truéng cham dan. Udc tinh
tong luong tiéu thu ndm 2029 dat 224 Mt (tang 18Mt so vdi 2024, CAGR 2%/nam, giam
tlr mirc tang 2,2% & nam 2025), phu hgp véi du bao vé cai thién hiéu qua stir dung phan
bdn va tang trudng san lugng ndng nghiép chitng lai, phan anh xu hudng gia tdng dan
s0 cham dan. Tiéu thu phan P,0s va K,O du kién tdng nhanh hon N trong trung han:
CAGR giai doan 2025 - 2028 Ian lugt 1a 7,8%/nam va 5,4%/nam trong khi N 1a 5%/nam.

Chau My Latin va Nam A dan dat nhu cau ting truéng tiéu thu phan bon

(SG tuyét doi vé tiéu thu phan bén tir ndm 2024 - ndm 2028, triéu tan)

m K20
m P205

Trung A Trung Au Duong

Dong luc tang trudng chinh cla thi truong phan bon trong trung han dén tu (i) gia
phan bén, (ii) gid ndng san va (iii) diéu kién thai tiét tirng khu vuc.
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Ve dia ly, M§ - Latin va Nam A 1& hai dong luc ting trudng chinh, khoang 4 triéu tan.
Khu vuc EECA (A-Au va Trung A) duoc du bdo sé tang 2 triéu tan (+15%) nhd phuc hoi
néng nghiép & Ukraine. Mac du téc d6 tang trudng chi khodng 4%, Bong A van 1a dong
luc quan trong do quy mo thi trudng 1én. Tai Trung Qudc, nhu cau phan dam va phan
lan dugc du bao tiép tuc tang nhung cé xu hudng cham lai va di vao giai doan bao hoa
vao ndm 2028. Viéc ap dung Co ché Diéu chinh Carbon (CBAM) tir ndm 2026 co thé

lam tang chi phi va kim hdm da tang trudng nhu cau phan bon.

Ngu6n cung phan bén toan cau tiép tuc tiang truéng on dinh

Nam 2024, san lugng phan bon toan cau tidng 6 ca 3 nhom N, P, K. San luong
Amoniac dat 190,5 triéu tdn (+3% YoY), Urea dat 201 triéu tan (+3%YoY), Axit
phosphoric 89,6 triéu tan (+5% YoY). Dong luc tédng trudng chu yéu dén tir Trung
Qudc, Nga, Iran, Nigeria, cung véi nhu cau kali phuc héi manh tai Dong Ava My Latinh.
Pac biét, san lugng MOP (kali) dat ky luc 76,6 triéu tan (+10% YoY). Do cac nudc
EECA trién khai tuyén duong thuong mai méi dé doéi pho vai cac bién phap trirng phat.

Khéi lugng trao déi thuong mai MOP tang 10%, 18p ki luc 59.9 triéu tan.

San lurgng phan bon tang, nhung ty 1€ bon van 6 mirc trung binh

Phan bam Phan Lan Phan Kali
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Ty |€ bon phan c6 tang nhung Nhu cau phan Lan dan phuc Ty lé bén phan Kali tding manh
van thap hon murc trung binh hoi vé murc dinh ci trong 2 ndm gan day

Ngubn: IFA, SHS Research
Cong suat phan boén toan cau du kién sé tang nhanh hon nhu cau, lam thi truong tré
nén du thira. Céng suat phén Urea dugc du bao téng 9% tir 166,6 1€n 184,9 triéu tan
vao nam 2029, chu y&u tir cadc nha may mdi & Trung Qudc, An Do (tdng 4%) va Tay A,
Chau Phi, Chau Au (tdng 14%). Du thira nguén cung du kién dat 6,4 triéu tan vao 2029,

tédng 3 triéu tan so véi 2024.

Axit photphoric: Céng suét tang 12% 1én 71,7 triéu tan, chtl y&u tir Morocco, A Rap Xé
Ut, An D9, Brazil, Ai Cap. Du thira gidm con 0,9 triéu tdn vao 2027 nhd nhu cau Axit

phosphoric tang déu 5% moéi nam.

Kali: Cong suat tang 11% Ién 59,9 triéu tan, dan dau bdi Lao, Canada, Nga. Thj truong

on dinh, du thlra chi tdng nhe tir 13% 1én 14%.

Du phéng cong suat san xuat phan boén toan cau
Phan bam Phan Lan
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Gia phan bon toan cau
Hoat déng san xuat, tiéu thu phan bon co tinh chu ky cao va phu thuéc vao mua vu
néng nghiép tai cac khu vuc khac nhau trén thé gidi. Gia phan bodn (dai dién la gia
Urea) cd xu hudng di ngang trong thoi gian dai va chiju tdc déng cua (i) gia ndng luong
(nguyén vat liéu dau vao) va (ii) tinh hinh cung cau trén thé gidi.
(i) Gia ndng luong (nguyén vat liéu dau vao) budc vao xu hudng giam
Dién bién gia phan Urea va gia dau thé thé gidi tirnam 1988  Gia dau tho tac dong truc ti€p téi gid cac loai
140 nang lugng thay thé khac nhu khi dét, than da

1000 - (nguyén liéu dau vao dé san xuat phan bon).
800 - Sau khi tang manh do xung dét dia chinh tri
nam 2022, gid dau tho thé gidi bat dau xu
600 80 hudng giam va giam xudng 66 USD/thung vao
s0 Cudi thang 07/2025 (-14% YoY) do d6i mat vdi
400 . o : .A,
a0 ap luyc du cung toan cau khi OPEC+ tiép tuc
550 gia tang san lugng dé tang thi phan va gay ap
20 |uc Ién cac nha san xuat dau da phién My.
0 0 Ngoai ra, nhu cau tiéu thu dau tai Trung Quéc
&%QGQ-%QG’,OAQ’,QQ,Q{’"‘b:@.’\f“’:\"}\%ﬁﬁb C mA ~ N , > o
SIS EEE I IS mt trong nhing déng e chinn clia ting
truong nhu cau dau mo toan cau - van tri tré
Urea Price (USD/short ton, left) e Crude Oil Price (right) do sy chfrng Ia| trong téng truc’Jng kinh té tao

Ngudn: Bloomberg, SHS Research  thém surc ép giam gid dau trong giai doan tdi.
SHS du bao gia dau sé tiép tuc duy tri ¢ mure thap trong giai doan tdi (do cung vuot
qué cau) va cd thé chiju ap luc tadng gid trong ngan han khi (i) Cang thang dia chinh tri
leo thang hodac (ii) Trung Qudc tédng nhap khau dau tho trd lai.

Téng trudng nhu cau dau thé giéi, 2022-2030 Khéi lrgng dau thé Trung Quéc nhap khau
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Nguén: IEA
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Ngudn: ANDA (National Association for Fertilizer Diffusion)
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Chi s6 gia phan bon Brazil 2025 ting 26% YoY
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16.8%

(ii) Nhu can phan boén tang trong bdi canh nguén cung dan cai thién

Nguon cung phan bon thé gidi tiép tuc chiu tac dong béi chinh sach han ché xuat
khau tai nhiéu quéc gia san xuat chi chét. Trung Quéc (quéc gia chiém khoang 1/3
ngudn cung urea toan cau) ti€p tuc han ché xuat khau phan bdn khién san lugng xuat
khau DAP va Ure t&r Trung Qudc sut giam manh tir nam 2024. Ai Cap - nudc san xuat
urea Ién thir 6 thé gidi quyét dinh gia han vo thoi han viéc cat giam 30% ngudn cung
khi dot doi véi tat ca cac nha san xuat phan ure. Trong khi dé Nga - nha san suat phan
bdn 16n tha 2 thé gidi khéng gia han han ngach xudt khdu phan bon ké tur thang
05/2025 sau lénh trirng phat dén tir EU. (K& tir ngay 01/07/2025, EU dp dung murc
thué nhap khdu mdi déi vaéi phan bdn tir Nga va Belarus. Mirc thué nay sé tang dan
trong ba nam, tlr 6,5% Ién khoang 100% vao nam 2028.)

Xuat khau phan bon Trung Quéc ( triéu tan)
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Nguén: Bloomberg, World Bank

m DAP mUrea
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Nhu cau phén bén thé giéi tang cao trong ndm 2025, nhd sy phuc héi va mé réng
san xuat néng nghiép & cac thi trudong 16n nhu Brazil, An D6 va cadc qudc gia chau Phi.

(i) Lugng nhap khdu phan bdn trong 04 thang dau nam 2025 cla Brazil dat 11,26 triéu
tan, +12,2% YoY; va dugc du bao sé tiép tuc cai thién trong nlra cudi ndm do nhu cau
gia tadng tlr cac cay tréng chu luc nhu ddu nanh, ngd, ca phé va mia dudng.

(i) An DO - mdt trong nhitng nudc tiéu thu phan bdn 16n nhat thé gidi, da t8 chirc dau
thau uré véi khoi lugng gan 2 triéu tan trong 07/2025, tuy nhién chi cé khoang
229.000 tan duogc trung thau, thap hon nhiéu so véi muc tiéu 1,5 triéu tan dé ra.
Nguyén nhéan chinh la tdc déng clia xung dot Trung Dong va giad uré tadng cao khién
nhiéu nha cung cap e ngai tham gia dau thau. Dy bao trong ndm 2025, nhu cau phéan
bén clia An Do sé tiép tuc duy tri & mic cao véi CAGR khoang 6,5% dén nam 2033.

Luong nhap khiu phan bén An Do
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Gia phan bon thé gi¢i budc vao xu hudng tang: Gia Kali (MOP) va DAP tiép tuc duy
tri da tadng trudng thang thir 06 lién ti€p tinh tir cudi ndm 2024, tang lan lugt 6,4%YoY
va 9,5%YoY trong bdi canh cang thang thuong mai My — Canada van chua ha nhiét;
cang thdng My -Trung leo thang cang lam gia tdng tdm ly ddu co va han ché& ngudn
cung. Gid Urea thé gigi tang manh trong quy | sau dé chiu ap luc diéu chinh giam tir
gira thang 03; hién nay gia urea da bat tang trd lai trudc nhiing bat on chinh tri tai
khu vuc Trung Déng, dat 393,5 USD/tonne; +11,8% Y1tD.

Gia phan bon thé gidi duy tri da tang trong 7 thang dau nam
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200 Dai dich COVID -19 T C&ng théng dia
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V9 xudt khdu phan boén trén toan cau
]

qg:z.Q»::. DD DD DD DD DD P DDA PP
FFFE T TS T IS T F T

DAP Urea MOP(Kali)
Ngudn: Bloomberg, SHS Research
Vi nhu cau phan bén gia ting tot & cac thi truong trong diém (An Do, Brazil...) cling
xu hudng tiép tuc han ché xuat khdu phan bén & Trung Qudc va cac lénh trirng phat
tir EU, SHS Research ky vong gia phan bon thé gidi tiép tuc tang tot va giao dich &
murc nén cao trong nira cuéi nam 2025 - H1/2026 va sé dan ha nhiét vao ntra cudi
nam 2026.

Phan DAP va Urea ghi nhan mirc tidng gia manh trong 7 thang dau nam,
+21% YoY

400 T N

200

0
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25

e DAP - Trung QUEC ~ ====MOP - Brazil ====Urea - Trung Déng
Ngubn: Bloomberg, SHS Research 9



Kién tao
Bao cao nganh Phan boén 5 SHS Tai chinh thinh vurong

NGANH PHAN BON VIET NAM

Tong quan nganh phan boén Viét Nam

Chuoi gia tri nganh phan bén

QD QIE=ID

VINACOMIN

Trung Déng, Singapore...

Nga, Belarus...

Ngubn: SHS Research

(i) Nguyén vat liéu

Viét Nam hién tai phu thudc kha nhiéu vao nguyén liéu nhap khau, ty Ié ndi dia hoa
nguyén liéu dau vao con thap, vi:

Kali: Viét Nam hoan toan phu thudc vao nhap khau (100%) vi chua cé md khai thac
trong nudc. Kali chi yéu nhap tr cac quéc gia nhu Nga, Belarus, Israel, Canada...

Luu huynh: Phu thudc I6n vao ngudn nhap khau tir Trung Dong va céc thi trudng nhu
UAE va A Rap Xé Ut.

Amoniac (NH3): M6t phan dugc san xuat trong nudc nhung khong ddp Ung dd nhu
cau, nén phai nhap khau bé sung tlr cac nudc nhu Trung Qudc va Thai Lan.

Khi tu nhién: Viét Nam ty cung cap mot phan Ién khi ty nhién tlr cdc mo trong nudc,
nhung cac nha may phan dam Idn nhu bam Phu My (PVFCCo) va bam Ca Mau (DCM)
cling d6i mat vai rui ro thi€u hut ngudn cung néu san lugng khai thac khi noi dia giam
sut.

Phot phat (DAP): Viét Nam c6 nguon tai nguyén quang apatit phong phu tai Lao Cai, du
dé san xuat phan lan (supe lan, 1an nung chdy). Tuy nhién, cac san pham phutrc hgp nhu
DAP van phai nhap khau tUr Trung Quéc va cac quéc gia khac dé dap ing nhu cau trong
nudc.

Udc tinh ngudn cung ndi dia chi dap Ung dugc khoang 40 - 50% nhu cau nguyén vat
liéu dau vao (chd yéu phuc vu san xuat phan dam va phan 1an), phan con lai van phu
thudc nhiéu vao nhap khau (dac biét Ia kali, lvu huynh va amoniac). D6i véi nguyén liéu
nhap khau nhu phan Kali, SA dugc nhdp vdi mirc thué suat uu dai la 0% nho vao hiép
dinh VN - EAEU FTA c6 hiéu lyc trong giai doan 2022 - 2027.

(ii) San xuat - tiéu thu
San xuat va tiéu thu cua thi trurong phan bon hién nay dang bi mat can déi co cau

Nhu cau phan bdn cta ca nudc dat khoang 11 triéu tan/nam trong khi san lugng phan bén
cbng nghiép trong nudc dat khoang 8 triéu tdn/nam (dap Ung 73% nhu cau toan thi
truong). San xuat du thira & thi truong phan Urea (du thira khoang 1,1 triéu tdn/nam) va
phan lan (du thira khodng 1 triéu tdn/nam) trong khi thi€u hut & thi truong phan kali (nhap
khau 100%), phan NPK (dap Uing dugc 44% lugng cau) va mot so loai phan phirc hop khac

(DAP, MAP...).
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Bao cao phan tich doanh nghiép Tai chinh thinh vurgng

Cung - cau phan bon toan thij truong San xuat phan bon 5T/2025 dat hon 3,4 triéu tan;

800 +11,7% YoY

10 720

600

4 400
15 177%
2 %
o [ | % 200
o)
o~

Toanthi Phan Phanlan Phan  Phan  Phéan
truong  Urea Kali NPK  khac

0]
(Dam) (DAP, M m o mon S TIE LT T ODOW
MAP...) i R U R R B - B
C = >3 Q > C = > 35 0 > c = >
- s 2 PR © = © = ©
mmm Nhu cu  mem San XUSt =% ddp (g Sss2°5328=2°>5828s2

Ngubn: B4 Céng thuong, SHS Research

Dudi diéu kién gia ban va thai tiét thuan lgi, tong san lurgng san xuat phan bon Viét
Nam 5 thang dau nam 2025 tidng manh, dat hon 3,4 triéu tan; +11,7%YoY. Trong
dé phan dam Urea dat 1,2 triéu tan (+4,9% YoY); phan lan dat 0,5 triéu tan (+12,2%
YoY); phan NPK dat 1,5 triéu tan (+18,8% YoY) va phan DAP dat 0,2 triéu tan (+4,5%
YoY). San lugng san xuat phan bdn thang 05 tang 5,4%YoY; dat 0,7 triéu tan.

San lwong san xuat Ure 5T/2025 tiang nhe,

San xuat phan 1an 05/2025 -15% YoY do thiéu hut
+5% YoY

NVL (Apatit
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San lugng san xuat phan NPK 2025 tang manh San lugng san xuat phan DAP
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Ngubn: B¢ Céng thuong, SHS Research



Bao cao phan tich doanh nghiép

Kign tao
Tai chinh thinh vurgng

€ SHS|

Trung Quac la ngudén nhap khau phan bon 16n nhat

Cac doanh nghiép san xuat phan bon Viét Nam day manh mé rong tiéu thu qua thi
trirong xuat khau. Theo théng ké clia Téng cuc Hai quan, 6 thang dau ndm 2025,
xuat khau phan bon dat 1,12 triéu tan; tuong duong vai tri gia 449,61 triéu USD; tang
lan luot 23,9% va 24,3% so véi cung Ky ndm ngoai.

Phan bén Viét Nam xudt khdu chu yéu sang thi truong Campuchia, chiém 34% téng
khéi lugng va 32% tdng kim ngach xuat khdu clia ca nudc trong H1/2025. Ding thir 2
la thi truong Han Qudc, chiém 10% téng khoi luvong va kim ngach xuat khdu phan bon.
Thi truong Malaysia ding tha 3 vai 7% tong khoi luvong va 8% téng kim ngach.

Ké tir ngay 01/07/2025, luat thué VAT 5% cho phan bon chinh thirc cé hiéu luc thi
hanh gilp cdc doanh nghiép trong nudc dugc hoan lai thué VAT dau vao, gia tang
kha nang canh tranh vdi lugng phan bén nhap khau tir nuée ngoai.

Nhap khau phan bon H1/2025 tang manh so véi cung ky, dat 3,2 triéu tan, tuong
duong vai 1,1 ty USD, tang lan luot 22%YoY va 24% YoY. Lugng nhdp khau thang 06
tdng manh, dat 802,7 nghin tan; +46%MoM do Viét Nam budc vao mua vu bon phéan
cao diém; dong thoi Trung Quéc - nudc xuat khdu phan bén vao Viét Nam 16n nhat
ma clra s6 xuat khau khi nudc nay budc vao giai doan thap di€ém mua vu (thuong cudi
Quy Il va Quy V).

Campuchia la thi truong xuat khau phan bén

(42%) chién lugc
100% 100%
80% 80%
B60% 60%
40% 40%
20% 20%
0% 0%
T ™ T B T i el vl ol
({,Lh ‘fﬂ’ *ﬂb &ﬂv Q',th _af‘? ({GJ Jfa Jﬁj Qﬂ, 6\,’» %\H,‘l- \}:’1’ Qﬂ( Y @(\,’L éﬂf ‘ﬁ,‘b
¥R W Y ¢ RN G T
Trung Quéc  mNga ASEAN ® Nhat Ban Campuchia = Malaysia Han Quéc
Han Quéc mEU mDaj Loan Khac mDai Loan m Nhat Ban Khac

Ngubn: Téng cuc Hai quan, SHS Research

Gia phan bén trong nudc dang bién déng cung pha theo gia thé gidi. Trong 6 thang
dau nam 2025, gia phan bon ting manh & tat ca mat hang, Gid Urea +10% YoY,
trung binh dat 11.500 VND/kg; gid Kali tdng manh, t&r 8.000 VND/kg vao cudi nam
2024 1én 10.000 VND/kg, +30%YoY: gid DAP hién nay dat 20.000 VND/Kg,
+25%YoY.

Ky vong gia phan boén tiép tuc neo & mirc nén cao trong ntra cudi nam 2025
trudc khi budc vao xu hudng diéu chinh vao nam 2026, do:

(i) Trung Quéc chua hdi phuc san lugng xudt khau trd lai nhu giai doan 2020 -
2022.

(i) Cac nudc trong khu vuc ddy manh nhap khau phan bon tur Viét Nam do bat on
chinh tri day Ién lo ngai vé an ninh luong thuc quéc gia.

(iii) Ky vong gid gao van duy tri & mdc hgp ly giup cdi thién kha nang chi tra cla
ngudi néng dan.
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Bao cao phan tich doanh nghiép Tai chinh thinh virgng

Gia Urea trong nudc H1/2025 tang 11,3% YoY Gia NPK trong nuéc H1/2025 tang nhe 1,3% YoY
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Ngubn: SHS Research
Nho duoc hudng lgi kép tir viéc (i) gia nguyén vat liéu dau vao van duy tri & mirc
kha thap va (ii) gia phan bdn trong nuéc neo & mirc nén cao, cac doanh nghiép
trong nganh phan bén déu ghi nhan két qua kinh doanh Q2/2025 kha tich cuc:

Két qua kinh doanh cac doanh nghiép phan bén H1/2025

. Loi nhuan | Loi nhuén Tien, twong | Tong tai
(Ty VND) | Doanhthu = e EPS (TTM) onieng | 1003

DCM 9,444 2,n3?”| 1,219 2,925' 11051| 18,160

DPFM 9,421 " 1,552 624 1,388 | 12,085 | 18,542

DGC 5,705 “ 1,961 ’l 1,?28‘ 7,712 ‘l 12,179 | 18,098

BFC 6,089 787 259 5,239 359 ] 3,599

DDV 2,757 427 275 2,415 } 1,456 2,689

LAS 2,668 402 123 1,370 m 770 2,81

Chi sé

ROA Vén Tysudt Tysuat Tang % Ké
TTM) vay/VCSH LNgdép LNthuan|truongLN hoachLN

DCM I] 3I:|9 3% [ 1?0%'}1%“105% H37?%E

. I l
DPM 5.0 1.4 J% E 0% 14.7% 4.3% T% ‘
DGC I |12? . 2.7 E‘K[ 100%[‘[ I -0.8% [‘ 55.4%
| 3l

BFC 7.4 9 9.5% 49.0% 13.5% 4.0% =31.0% 192.?%
DDV I 12.8 l 2.4 94%. 4.7% 0.0% I:|13.9%[| 8.0% E.S% [597}%
LAS Ij\as I 1.6 I 1.7% 6.6% l44 0% I]? 5%[ d42%|l -24.0% I]?S.O%

Danh muc c6 phiéu khuyén nghi: DGC, DPM, DCM, DDV
13
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= Tai chinh thinh vuong
Chuyén vién phan tich

Vii Nhat Anh
anh.vn@shs.com.vn

Khuyén nghi:  KHA QUAN
Gia hién tai (30/07/2025): 103.900 VND
Gia muc tiéu: 134.100 VND

Théng s6 co ban:

Von hoa (ty VND): 38.623,46
S6 lugng CP luu hanh: 379.778.413
KLCP dang niém yét: 379.779.286
KLGD trung binh 10 phién (CP): 2.831.400
Gia thap 52w: 73.100
Gia cao 52W: 119.000
Sa hitu nha nudc: 0%
Sa& hitu NDT nudc ngoai: 14,93%
Free-float: 61,62%

Dién bién gia co phiéu
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T S M S EE e
KLGD (trigéu CP) Gia (VND)
Ngubn: SHS Research, FiinProX

(ty VND) 2023 2024 2025F
Tong tai san 15,601 15,821 18,510
VCSH 11,707 13,358 15,441
Doanh thu 9,748 9,865 10,930
LNST 3,252 3,107 3,361
ROE 29.4% 24.8% 23.3%
ROA 22.4% 19.8% 19.6%
EPS (VND) 8,190 7,864 8,486

BVPS (VND) 31,696 36,076 41,933

www.shs.com.vn

CONG TY CO PHAN TAP DOAN HOA CHAT DU C GIANG
(HOSE: DGC)

SHS Research duy tri khuy&n nghi KHA QUAN ddi véi
c6 phiéu DGC clng mot s6 cép nhat sau:

« KQKD Q2/2025: dat 2.894 ty VND doanh thu

(+15,6% YoY; +3% QoQ); nho gia ban P4 trong
quy 2 cai thién nhe, +2% YoY. LNST dat 890,8 ty
VND (+1,2% YoY: +6,5% QoQ).

Liiy ké 6 thang dau nam tong doanh thu DGC dat
5.705 ty VND, + 16,7% YoY: hoan thanh 54,9%
ké hoach nam. Doanh thu tdng manh do gia ban
va san lugng tiéu thu phan DAP tang tot trong
H1/2025. Loi nhuan gop dat 1.961 ty VND; +12,1 %
YoY; tuong ung véi bién lgi nhuan goép 34,3%
(giam 1%YoY - do ngudn quang Apatit thiéu hut,
DGC tién hanh nhap khau quang ngoai tir Ai Cap.

Lgi nhudn thuan H1/2025 dat 1.728 ty VND, +9%
YoY, hoan thanh 55,4% k& hoach nam; EPS TTM
dat 7.712 VND/CP.

Du an Con Duc Giang bat dau hoat déng thuong
mai tr nam 2025 véi doanh thu du kién dat 700 ty
VND, bién lgi nhudn gép 10%. Dy an Hoda chat
Nghi Son bat dau khéi céng tur 17.02.2025, du
kién van hanh thuong mai tu Q2.2026 vdi san
pham chinh la Xat va PCI3 (san phdm PCI3 giup
gidi quyét luogng khi CI2 du, uu viét hon cédc DN
san xuat Xut khac trén thi trudng).

Tinh hinh tai chinh lanh manh véi tién mat doi dao,
cudbi H1/2025, lugng tién va tuong duong tién cua
DGC dat 12.179 ty VND; +14% YtD.

Nghi dinh 199/2025/ND-CP: Tang thué xuat khau
photpho vang (P4) tir 5% 1én 10% tir 01/2026 va
15% tur 01/2027: anh hudng ngan han Ién gid ban
va bién LN cua doanh nghiép. Vé dai han, DGC c6
thé dam phan véi cac doi tac vé chi phi thué va
diéu chinh gidm ty 1& xuat P4, tdng xuat khau Axit.
Du an Boxit: Ky vong cubi 2025 xin dugc giay
phép xay nha may.

RUI RO
e RUi ro hé théng: RUi ro bién dong gid nguyén vat

liéu dau vao va cdac rui ro vé hanh lang phap ly.

 RUi ro hoat déng: (1) Rui ro vé dai thu canh tranh,

(2) RUi ro vé moi trudng va an toan lao dong.
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Chuyén vién phan tich
Vii Nhat Anh
anh.vh@shs.com.vn
Khuyén nghi: KHA QUAN
Gia hién tai (30/07/2025): 36.350 VND
Gid muc tiéu: 42.400 VND
Théng s6 co ban:
Von hoa (ty VND): 19.190,75
S6 lugng CP luu hanh: 529.400.000
KLCP dang niém yét: 529.400.000

KLGD trung binh 10 phién (CP): 7.125.880
Gia thap 52w: 23.801
Gia cao 52W: 36.977
S& hitu nha nudc: 75,56%
Sa& hitu NDT nudc ngoai: 5,12%
Free-float: 21,18%
Dién bién gia co phiéu
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KLGD (triéu CP) Gia (VND)
Ngubn: SHS Research, FiinProX
(ty VND) 2023 2024 2025F
Tong tai san 15,238 15,729 15,671
VCSH 9,936 10,144 10,851
Doanh thu 12,571 13,456 14,369
LNST 1,110 1,428 1,772
ROE 10.8% 14.2% 16.9%
ROA 7.6% 9.2% 11.3%
EPS (VND) 2,095 2,682 3,335
BVPS (VND) 18,768 19,162 20,497

www.shs.com.vn

) CONG TY cO PHAN PHAN BON DAU KHi CA MAU
(HOSE: DCM)

SHS Research duy tri khuy&n nghi KHA QUAN d3i v6i
c6 phi€u DCM cung mot sd cap nhat sau:

e Tong doanh thu hop nhat Q2/2025 dat 6.037 ty

VND, +56% YoY; +77% QoQ. Doanh thu mang
Urea dat 2.438 ty VND (+32,8% YoY, thuc day bd
nhu cau tiéu thu Urea tdng manh trong nudc khi
budc vao mua vu). Doanh thu thanh pham NPK
tang manh, dat 1.752 ty VND (+52,3% YoY; +236%
QoQ) do gid NPK van duy tri & mic kha hap dan
(khoang 13.000 VND/kg) va viéc DCM tién hanh
M&A thanh cong véi KVF giup gia tang nang luc
san xuat NPK. Doanh thu ty doanh va thanh pham
khac cling tdng manh, dat lan lugt 1.559 ty VND
(+141,7% YoY) va 511ty VND (+34,6% YoY).

Liy ké 6 thang dau nam, tong doanh thu DCM
dat 9.444 ty VND, +42,9% YoY, hoan thanh
67,5% k& hoach; san lugng tiéu thu tang manh &
mang NPK va ty doanh, dat Ian lugt 129,9 nghin
tdn (+68,9% YoY) va 186,1 nghin tan (+94,6%
YoY). Gia ban tdng manh & 3 san phadm chinh:
Urea dat 9.300 VND/kg (+7,8% YoY); NPK dat
17.500 VND/kg (+10,7% YoY) va tu doanh phan
bon dat 10.600 VND/kg (+29,8% YoY).

Loi nhuan gbép H1/2025 dat 2.087 ty VND, +57%
YoY, bién Igi nhuan gbp 22% (+2% YoY); Igi nhuan
sau thué dat 1.219 ty VND, +30% YoY, hoan thanh
157% ké& hoach.

Ky vong trong nlra cudi nam 2025 gid Urea tiép
tuc duy tri & mirc nén cao va cé thé tang nhe 2 -
3% trudc khi budc vao giai doan diéu chinh ndm
2026.

DCM tién hanh dau tu nhiéu du an Idn, tiém nang
trong tuong lai: Dy an NM Binh Dinh, du én san
xudt CO2 thuc phdm, du an b6 sung kho, du an
Trung tdm nghién ctru va ing dung tai Long An...

RUI RO
e RUi ro hé thong: (1) Rui ro bién déng gia nguyén

vat lieu dau vao, (2) RUi ro bién dong gid san
pham dau ra.

e RUi ro hoat déng: (1) Rui ro vé dai thu canh tranh,

(2) Rui ro vé moi truong, (3) MOt sb rui ro khac.
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Tai chinh thinh vugng
Chuyén vién phan tich
Vi Nhat Anh
anh.vn@shs.com.vn
Khuyén nghi: NAM GIU
Gia hién tai 41.500 VND
(30/07/2025):
Thong s6 co ban:
Von hoéa (ty VND): 16.377,34
S6 lugng CP luu hanh: 391.400.000
KLCP dang niém yét: 391.334.260
KLGD trung binh 10 phién (CP): 6.118.210
Gia thap 52w: 26.777
Gia cao 52W: 41.800
S& hitu nha nudc: 59,58%
S& hitu NDT nudc ngoai: 8,26%
Free-float: 39,00%
Dién bién gia co phiéu
80,000 50
60,000 a0
30
40,000
20
20,000

10

\;.'Q ,\,‘1} \ﬂ;\ g’q"b \f.{b \:{b ({L"J *j'l?' (q"b' k’.{)
W R R W F R
KLGD (triéu CP) Gia (VND)
Ngubn: SHS Research, FiinProX

2022 2023 2024
Tong taisan  17.698,8 13.309,3 16.530,9
V6n chu 13.831,0 11.370,4 11.058,5
Doanh thu 18.627,2 13.569,2 13.496,1
L&i sauthué  5.584,9 529,8 610,4
ROE 45,9% 4,2% 5,4%
ROA 35,3% 3,4% 41%
EPS (VND) 14.217,9 1.327,2 1.517,4
BVPS (VND) 27.371,4 35.813,6 29.497,2

www.shs.com.vn

(HOSE: DPM)

GIA NGUYEN VAT LIEU PAU VAO GIAM, NHU CAU
TIEU THU VA GIA PHAN BON DAN PHUC HOI LA DPONG
LU'C TANG TRUGNG LOI NHUAN DOANH NGHIEP

SHS Research duy tri khuyén nghi NAM GIU' d6i vdi
c6 phiéu DPM clng mot s6 cap nhéat sau:

e Doanh thu thuan Quy 2/2025 dat 5.301 ty VND,
+34,3% YoY; +28,7% QoQ do Quy 2 la giai doan
cao diém cla mua vu phan bdn; déng thai gia cac
san pham dau ra cla doanh nghiép ciling tang tot
trong quy nay: Gia ban Urea Q2 +16% YoY; gia
NPK Q2 +3% YoY. Lgi nhuan gop va lgi nhuan sau
thué tang manh, dat [an luot 896,9 ty VND;
+64,6% YoY va 413,2 ty VND; +75% YoY. Bién lgi
nhudn tang tot trong Q2/2025 do gia khi dau vao
dan ha nhiét; ky vong gia khi dau vao tiép tuc duy
tri & murc thap trong nira cudi nam 2025 khi DPM
ti€n hanh ky hop déng mdi vdi GAS, gilip cai thién
bién lgi nhuan cua doanh nghiép.

o Ly k& 6 thang dau ndm 2025, doanh thu thuan
DPM dat 9.421 ty VND, +30% YoY; hoan thanh
73% k& hoach nam; Igi nhuan trudc thué dat
754,6 ty VND; +30% YoY; hoan thanh 184% ké
hoach nam; Igi nhuén sau thué dat 624,2 ty VND;
+24% YoY; hoan thanh 195% k& hoach nam.

e Viéc dua phan bon vao dién chiu thué VAT 5% sé
gilp DPM gia tang kha nang canh tranh doi véi
hang nhap khdu déng thoi gilp cai thién bién Igi
nhudn cua doanh nghiép.

e San pham phan bdén (Urea, NPK...) ti€p tuc gilr
vitng thi phan nhd chat lugng khac biét va hé
thdng phan phdi réng 16n.

e Tinh hinh tai chinh lanh manh véi tién mat doi dao,
no vay thap va tra co tirc déu dan qua cac nam.

e Ngay 08/08/2025, DPM chét danh sach c6 dong
dé phat hanh c6 phiéu tiang vén c6 phan tur
nguon quy dau tu phat trién, ty 1é hon 73,7%.

RUI RO
e RUi ro hé théng: Rui ro bién ddéng gia nguyén vat
liéu dau vao va gid san pham dau ra
e RUi ro hoat dong: (1) Rui ro vé dai tha canh tranh,
(2) Rai ro van hanh, (3) Rui ro vé mdi truong.
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Chuyén vién phan tich

Vii Nhat Anh

anh.vh@shs.com.vn

Khuyén nghi: NAM GIU
Gia hién tai 31.200 VND
(30/07/2025):

Thong s6 co ban:

Vén hoa (ty VND): 4.763,18
S& luong CP Iuu hanh: 146,109,900
KLCP dang niém yét: 146,109,900

KLGD trung binh 10 phién (CP): 2.169.650

Gia thap 52w: 13.628
Gia cao 52W: 31.231
S& hitu nha nudc: 64%
S& hitu NDT nudc ngoai: 4,85%
Free-float: 35,66%
Dién bién gia co phiéu
40,000 40
30
20,000 20
10
A I N G L N N\ ol _
W W
KLGD (triéu CP) Gid (VND)
Ngubn: SHS Research, FiinProX
(ty VND) 2022 2023 2024
T48ng tai san 2,115 1,926 2,237
VCSH 1,805 1,702 1,777
Doanh thu 3,270 3,181 3,365
LNST 360 69 168
ROE 22.1% 3.9% 9.7%
ROA 18.2% 3.4% 8.1%
EPS (VND) 2,466 472 1,152
BVPS (VND) 12,356 11,649 12,161

www.shs.com.vn

. CTCP DAP - VINACHEM

(UpCoM: DDV)

KET QUA KINH DOANH TiCH CU'C NHO GIA DAP TANG
MANH.

SHS Research khuyé&n nghi NAM GIU’ d3i véi ¢8 phiéu DDV
cung mot s6 cap nhat sau:

« Doanh thu thuan Quy 2/2025 dat 1.601 ty VND, +71%
YoY; +38% QoQ do Quy 2 la giai doan cao diém cua
mua vu phan bon; gia DAP tang manh trong 6 thang
dau nam, trung binh dat 20.000 VND/kg, +25% YoY.

+ Lgi nhuan gop va lgi nhuan sau thué tang manh, dat
lan lugt 238,3 ty VND; +116% YoY, +27%QoQ va 153,3
ty VND; +139% YoY, +26% QoQ. Bién lgi nhuan gop
Q2/2025 dat 14,9%, gidam nhe so vdi muc 16,3% cua
quy | do gid quang Apatit dau vao tang cao, nguon
cung ndéi dia khéng dap Ung du hoat dong san xuat
kinh doanh khién DDV phai nhap khau quang véi muc
giad cao hon, bao mon bién lgi nhuan cua doanh nghiép.

o Lly ké 6 thang dau nam 2025, doanh thu thuan DDV
dat 2.757 ty VND, +60,9% YoY; hoan thanh 83% ké
hoach nam. Doanh thu phan bén DAP tang 34% YoY
dat 2.227 ty VND. Doanh thu mang Héa chat tidng
manh, dat 479 ty VND, tang 22 lan so véi cung ky do
doanh thu mang hda chat - dac biét la NH3 dan on
dinh hon, dat khoang 600 ty VND/nam véi bién lgi
nhuan 15%/nam (mang NH3 chinh thic van hanh
thuong mai tur quy 11/2024)

o Loi nhudn trudc thué va sau thué dat 1an lugt 344 ty
VND, +205%YoY va 275 ty VND; +204% YoY; hoan
thanh 160% ké& hoach nam.

« Ky vong gia DAP tiép tuc neo cao trong thoi gian téi
(dao ddéng 18.000 VND/kg - 24.000 VND/kg) hd tro
hoat déng kinh doanh clia doanh nghiép: Gia DAP tié€p
tuc neo cao nha: (1) Han ngach xuat khdu DAP cua
Trung Quéc giam gan 50% YoY, (2) An Do ting cuong
nhdp khau phan bdén dé phuc vu nhu cau trong nudc
(3) Gia luu huynh va quang Apatit — nguyén liéu chinh
trong san xuat DAP van duy tri & mdc cao

o« Du an dau tu trong diém: hoan thanh du an day
chuyén thu héi P205 t6n du trong ba thach cao PG;
Ti€p tuc trién khai dy an nang cao chat lugng axit
phosphoric va san xudt phan bon MAP, du an day
chuyén san xuat Na2SiF6 va nhiéu du an khac.

RUI RO
« RUi ro hé théng: RUi ro bién déng gia nguyén vat liéu
dau vao va gid san pham dau ra
« RUi ro hoat déng: (1) Rui ro vé d6i thu canh tranh, (2)
RUi ro van hanh, (3) Rui ro vé moi trudng.
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Bao cao phan tich doanh nghiép

HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khodng thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tdng gid dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Ha ty trong: Ky vong giam gid 20% trd Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B6 phan nghién clru dang hodc sé nghién clru c¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luit va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,
khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing thong tin néu trong bao cdo nghién clru nay da
dugc xem xét can trong, tuy nhién Céng ty C6 phan Ching
khodn Sai Gon - Ha Nb&i (SHS) khong chiu bat ky mét trach
nhiém nao dai véi tinh chinh xac cla nhing théng tin dugc
dé cap dén trong bdo cdo. Cac quan diém, nhan dinh va
danh gia trong bdo cdo nay la quan diém ca nhan cua cac
chuyén vién phan tich ma khoéng dai dién cho quan diém cua
SHS.

Nguyén Minh Hanh
Giam doc Trung tdm Phan tich

Vii Nhat Anh
Chuyén vién phan tich

Bdo cdo nay chi nham muc tiéu cung cdp théng tin, khong
phai va sé khong dugc hiéu la mot 16i dé nghi hoac mot 16
moi chao dé thuc hién bat cl giao dich ching khoan hoac
cbng cu tai chinh nao khac. Ngudi doc chi nén st dung bdo
cdo nghién ctiru nay nhu la mot nguén théng tin tham khao.
SHS khdng chiu trach nhiém vé bat cur két qua nao phat sinh
tur viéc sir dung ndi dung clia bao cdo dudi moi hinh thirc.

D liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha NoGi

Tang 1-5, Toa nha Unimex Ha
NG6i, S6 41 Ngd Quyén, Phuong
Ctlra Nam, Ha Noi

Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh

Tang 3, Cao 6c¢ Sai Gon
Metropolitan, 235 Déng Khdi,
Phuong Sai Gon, TP. HCM

Tel: 84.28.39151368

Fax: 84.28.39151369

Email: contact-hcm@shs.com.vn

Chi nhanh Da Nang

Tang 8, Toa nha Thanh Lagi 2,

S6 03 Lé Dinh Ly, Phuong Thanh
Khé, Thanh phé Da Nang

Tel: 84.236.3525777

Fax: 84.236.3525779

Email: contact-dn@shs.com.vn
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Kién tao tai chinh thinh vurgng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
“ Tel: 84.24.38181888

= Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



