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Gia phan Ure tai Trung Quéc gidm manh do dw thira ngudn cung

Gia nguyén liéu dau vao duy tri on dinh
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Gi4 Hop dong tuong lai uré trén San Giao dich Hang hda Trinh Chau (ZCE)

O cru
71.29
sELL
ol 0

v

=

le Oil Futures - 1D - MARKETSCOM ®  ©71.03 H71.37 L7101 C71.29 +0.14 (+0.20%)
71.34
00 | Ceiv

17 TradingView
Aug Oct
M 6M YTD 1Y 5Y Al s_:] 06:45:10 UTC

Dién bién gid Hop dong twong lai dau tho

= Trén San Giao dich Hang héa Trinh Chau (ZCE), gi4 hop déng twong lai ure da

gidm xubéng merc thdp nhéat trong hon mét ndm. Nguy&n nhan chinh la viéc
Trung Quéc tiép tuc duy tri cac bién phap han ché xuét khau kéo dai, tao ap luc
lén lwong hang ton kho ngay cang tang. Trong ndm 2024, gia uré da giam 12%,
cham dwt chudi tdng kéo dai bédn ndm, do qubc gia nay nhanh chéng gia tang
cong suat san xuét va ap dung cac bién phap kiém soéat xuat khau, dan dén tinh
trang dw thtra nguén cung.

Trén thj trwdng quéc té, gia phan ure twong ddi dn dinh trong thei gian gan day,
do gia dau thé - yéu td diu vao quan trong - khdng bién ddng manh va nhu cau
st dung phan bén tang cham. Gia dau dwoc du bao sé tiép tuc dao ddng trong
khodng 70-80 USD/thing, sau khi da diéu chinh gidm t» mic dinh 120
USD/thiing trong giai doan khiing hoadng nadng lwong toan cau do xung dét dia
chinh tri ndm 2022. Trong nam 2024, gia dau trung binh khéng c6 bién dong
dang k&, duy tri 6n dinh quanh mdrc nay.

Viéc gia nguyén liéu dau vao duy tri @ mic thap dwoc ky vong sé gitp tdi wu
chi phi, mang lai lgi thé canh tranh dang ké cho ca doanh nghiép san xuét trong
nuwéc lan cac doanh nghiép nhap khau nguyén liéu. Diéu nay khong chi gitp cai
thién bién loi nhuan ma con tao da cho sy phuc héi va tang trwdng cdia nganh
phan bon trong bdi canh nhu cau toan cau tdng cham.



Xuat khau phan bon 2024 tang trwdng, gid ban gidam nhe

IFA dw bao nhu cau tiéu thu phan bon sé tang trong giai doan 2024 — 2028

San lwong xuat khau (tan £ oa £ R . g , . £
g (tan) » Theo sé liéu thdng ké cua Tong cuc Hai quan, trong nam 2024 ca nw&c xuat

200,000 > N s
khau gan 1,73 triéu tan phan bon céac loai, twong dwong trén 709,91 triéu USD,

180,000
160,000 gi4 trung binh 411,1 USD/tan, tang 11,7% vé khdi lwong, tdng 9,4% vé kim
140,000 . > A ., PN N o
120,000 ngach nhwng giam nhe 2% vé gia so v&i cung ky nam 2023.
100,000
80,000 = Riéng thang 12/2024, xuat khu 154.801 t4n phan bén cac loai dat 65,35 triéu
o USD, gia dat 422,1 USD/tan, tang 18,4% vé khdi lwong, tang 21,4% kim ngach
20,000 va tang 2,5% vé gia so véi thang 11/2024.
0
SEBEEEEBEEDT EEB :»9: 8 é 2 é 2 g : = Phan bon cta Viét Nam xuét khdu chi yéu sang thj truéng Campuchia, riéng
cooononoEonnonnn s R nnn thi trwérng nay da chiém 34,3% trong tdng khdi lwong va chiém 33,9% trong
Gia tri xuét khdu (ngan USD) tbng kim ngach xut khiu phan bén cla ca nuoc, dat 592.121 tan, twong

dwong 240,82 triéu USD, gia trung binh 406,7 USD/tan, tang 1,4% vé lwong,
giam 2,3% kim ngach va gia giam 3,6% so v&i cung ky nam 2023.

m Gi trj xuat khau (ngan USD) === Gia bdn binh quin (USD/tan)

80,000 600
70,000 p > z
60,000 °00 = Trong thang 12/2024 xuéat khau sang thi trwong nay dat 55.980 tan, twong
50,000 10 dwong 21,24 triéu USD, gia trung binh 379,5 USD/tan, gidam 2,8% vé& lwong,
zgggg . giam 4% kim ngach va gia giam 1,3% so v&i thang 11/2024.
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10,000 ‘ 100 = Vé nhu cau phan bén, Hiép héi phan bon thé gidi (IFA) dy bao nhu cau tiéu thu
O e e e m oo e et e phan Ure sé tang 6% trong giai doan 2024 — 2028.



Phan bon chiu thué VAT 5% t thang 7/2025

Tang tinh canh tranh cGa san pham trong nwéc

THUE VAT PHAN BON & MOT SO QUOC GIA

Nga 20%
Trung Quéc 13%
An D6 13%
Thai Lan 8%
Malaysia 8%
Viét Nam 5%
SAN PHAM CHiNH DOANH NGHIEP
Phan ure DCM, DPM, DHB
Phan lan DDV, DGC, LAS
Phan NPK BFC, SFG

Ngay 26/11/2024, Qubc hoi da thong qua Dy thdo Luat thué Gia tri gia tdng stra
dbi, theo d6, tr ngay 01/7/2025, phan bén sé chinh thirc chiu thué VAT du ra
voi mirc thué suit 5%. Trwdc do, theo Luat sira dbi cac Luat vé thué sb
71/2014/QH13, cb hiéu lwc tr ngay 01/01/2015, phan bon thuéc nhém hang
khéng chiu thué GTGT d4u ra.

Viéc chuyén phan bon vao dién chiu thué gia tri gia tdng 5% mang lai loi ich
dang ké cho cac doanh nghiép san xuéat néi dia: doanh nghiép khéng con phai
hach toan thué GTGT vao chi phi san xuat ma dwoc phép khau triv thué GTGT
dau vao. Diéu nay tao diéu kién thuan loi dé thac day san xuét trong nwéc va
nang cao nang lwc canh tranh.

Sé&n pham phan bén san xuét trong nwdc sé co loi thé hon so véi hang nhap
khau, do sd&n phdm nhap khau phai chiu thém 5% thué VAT. Diéu nay gilp cac
doanh nghiép néi dia gia tdng bién loi nhuan va cé dw dia dé gidam gia ban néu
gia phan bén va nguyén liéu dau vao trén thi trwdng khdng bién dong, kich
thich nhu cau tiéu thu phan bén. T d6, cac doanh nghiép san xuét ndi dia co
thé canh tranh hiéu qua hon vé&i cac sdn phdm phan bon nhap khau, vén truéc
day c6 loi thé vé gia thanh so véi s&n phdm trong nuwéc.

Chang tdi ky vong nhdm doanh nghiép san xuét c6 san pham chinh la phan
don (phan ure va phan lan) sé dwoc hudng loi tr chinh sach thué VAT méi.



Cap nhat Két qua kinh doanh 2024 ecurities

* Lgi nhuidn DCM tang 21% trong ndm 2024 chd yéu nhd tang trwdng san lwgng tiéu thu uré & NPK, gia ban 6n dinh, tdi wu chi phi san xuat &
quan ly, cung vdi chién lrgc thi trudng hiéu qua.

¢ San lugng tiéu thu uré tang manh: Téng lwong tiéu thu uré ndm 2024 dat 800.000 tan, tdng 7% so vdi k& hoach ban dau. Trong Q4/2024, san
lwong tiéu thu uré ciia DCM dat 2,147 ty dong, tang 48% so va&i cung ky nam trudec.

« San lugng tiéu thu NPK ciing tdng: Doanh thu tlr NPK trong Q4/2024 dat 884 ty dong, tang 42% so véi cung ky nam trudc. Dac biét, NPK Han-
Viét dong gép 204 ty dong, gitp san lugng tiéu thu NPK trong quy 4 tang 21% (YoY).

* Gid ban duy tri & mirc t6t: Mac du gia phan bén cé xu huéng gidm nhe so véi ndm 2022, gia ban uré xuat khau va trong nwdc van & murc cd Qi
cho doanh nghiép.

LN 2024: 1,341 ty ddng (+21%).
DCM | EPS: 2,518
PE: 13.7

* Lgi nhudn DPM n3m 2024 tang 15% so v&i ndm 2023 nh& ting trudng san lugng tiéu thy uré & NPK, gia ban duy tri 6n dinh, téi wu chi phi
san xuat va quan ly, cung véi viéc mé rong thi trwérng xuat khau va noi dia.

* San lugng tiéu thu uré tang manh: Trong Q4/2024, san lwgng tiéu thu uré cia DPM dat 2,147 ty dong, tdng 48% so véi cung ky nam trudce.
Lugng tiéu thu uré tdng 14% YoY, bat chap nhu cau ndi dia cé diu hiéu cham lai trong giai doan dau ndm. DPM tan dung giai doan cao diém vu
Pong - Xuan dé tang doanh s8, gilp cai thién lgi nhuan.

 San lwgng tiéu thu NPK ciing tang: Doanh thu tir NPK dat 884 ty dong, tang 42% so va&i cung ky. Dac biét, NPK Han - Viét déng gép thém 204 ty
dong, gitp san lwgng tiéu thu NPK tadng 21% YoY. DPM tiép tuc ma& réng phan khic NPK cao cép, tan dung bién lgi nhudn cao hon so vai uré.

* Gia ban duy tri & murc cd loi: Gid ban uré xuat khau va ndi dia 6n dinh, ho tro ting trwdng doanh thu va lgi nhuan. NPK cé bién Igi nhuan tot
hon nhd chién luge da dang héa san pham va tap trung vao dong phan bén chuyén biét nhw NPK Han-Viét. Giad khi dau vao 6n dinh, gitp gidm
ap luc chi phi san xuét.

LN 2024: 610 ty ddng (+15%).
DPM | EPS: 1,517
PE: 23.1

* Loi nhuan DGC ndm 2024 gidm 4%, mac du doanh thu va Igi nhuan van & murc cao, nhwng bién Igi nhuan bi thu hep, khién lgi nhuan rong
giam nhe so v&i nam 2023.

LN 2024: 3,110 ty dong (-4%). ¢ Doanh thu ban hang va cung cap dich vu cd ndm 2024 cha DGC cé xu huwdng gidm nhe so vdi 2023, dac biét trong nira cudi ndm 2024 do:

DGC | EPS: 7,870 Gia ban mot s6 sdn pham hda chat chu lyc gidm, déc biét |a photpho vang (P4), axit photphoric (H3P04), ph&t phat. Thi trudng xuat khau gip

PE: 14.2 kho khan, dic biét tai Trung Quéc va chau Au, noi nhu cau suy gidm déng ké.

 Bién lgi nhuan cdia DGC gidm: do chi phi nguyén liéu dau vao tang, dic biét Ia quang apatit, mot nguyén liéu quan trong dé sdn xuat hda chat
cta DGC.Chi phi nang lugng va van tai tang khién chi phi san xuat va logistics cao hon.




Cap nhat Két qua kinh doanh 2024 ecurities

BFC

LN 2024: 428 ty ddng (+218%).
EPS: 6,267
PE: 6.7

Loi nhudn BFC ndm 2024 tang 218% so v&i nam 2023, murc tang trwdng manh nhat trong nganh phan bon, nho vao sy phuc héi cda thi trwdng
phan bén NPK, gia nguyén liéu dau vao giam, tdi wu héa chi phi san xuat va logistics, mé& rong xuat khau va hwéng loi tir chinh sach hé tro
clia nha nuwérc.

Su phuc héi manh mé cda thj trudng phan bén NPK: BFC 1 doanh nghiép din dau trong phan khic phan bén NPK, sdn phdm cé bién lgi nhuan
cao hon so véi phan uré. Nhu cdu NPK trong nwdc tdng manh trong ndm 2024 (tang 11.7% trong 8 thang dau ndm) do cac yéu td thoi tiét thuén
lgi va sy phuc héi cla gid néng san.

Gia nguyén liéu dau vao gidm manh: Gid nguyén liéu dau vao cho san xuat NPK, bao gdbm uré, DAP, kali, d3 giam dang ké trong nam 2024. Diéu
nay giup gidm chi phi san xuat va tang bién lgi nhuan gdp cho cong ty.

Ccsv

LN 2024: 258 ty dong (+12%).
EPS: 2,157
PE: 20.6

Loi nhudn CSV nam 2024 tdng 12% so véi nam 2023 nho sw phuc hdi cta nhu ciu héa chat, gia ban duy tri 8n dinh, m& rdong san xuat va xuat
khau, cung v&i viéc tdi wu héa chi phi. CSV chuyén san xuat cac hoa chat co ban nhw xat (NaOH), clo (CI2), axit sulfuric (H2S04), PAC, vén c6 vai
trd quan trong trong cac nganh céng nghiép nhu dét nhudm, gidy, x& ly nudc, va hda chat céng nghiép.

Doanh thu thuan trong Quy 4/2024 dat 516,07 ty dong, cao hon 19,6% so vé&i cung ky 2023 (431,33 ty déng) do Nhu cau tiéu thu hda chat tang
trong ndm 2024 phuc hdi: Nganh dét nhuém phuc héi, kéo theo nhu cau tiéu thu xat tdng cao. Nganh gidy va x{r ly nwdc cling ¢ mirc tiéu thu
héa chat én dinh, gitip CSV duy tri doanh thu tir cdc san pham ch lyc.

Xuat khau tang trudng: CSV mé rong thi trudng xuat khau sang Dong Nam A va Nam A, dic biét 1a cac nudc c6 nhu cau cao vé hda chat co ban.

LAS

LN 2024: 170 ty ddng (+14%).
EPS: 1,502
PE: 12.8

Loi nhuan sau thué ndm 2024 cla LAS ting 14% so vdi ndm 2023. Tang trudng doanh thu tlr phan bén va hda chat: Téng doanh thu ndm 2024
dat 3.599 ty dong, nh&: San lwong tiéu thu supe 1an va NPK 6n dinh. Nhu cdu phan bdn phuc hodi trong nlra dau nam 2024, d3c biét 13 vu Déng
Xuan. Gid ban binh quan én dinh, gilp gitt vitng bién lgi nhuan.

Bién lgi nhuan gdp cai thién: Loi nhuan gdp nam 2024 dat 622.7 ty dong, tang dang k& so v&i ndm 2023. Gid vén hang ban duoc kiém soat t6t,
d&c biét trong Quy 2 va Quy 4/2024. Bién lgi nhudn gdp ndm 2024 cao hon so véi ndm 2023, phan dnh viéc céng ty t6i wu hda chi phi sdn xuat.
Tuy nhién, Loi nhudn Quy 4/2024 sut giam anh huéng dén cad ndm: Loi nhuan trudc thué Quy 4/2024 chi dat 25.4 ty déng, thap hon so véi cac
quy trwdc. Nguyén nhan: Gia phan bén cé dau hiéu gidm nhe vao cudi ndm, dnh hwdng dén bién loi nhuan. Chi phi tai chinh va cac khoan 16 khac
phat sinh trong Quy 4/2024.

VFG

LN 2024: 471 ty ddng (+59%).
EPS: 11,255
PE: 6.8

(VFG) da ghi nhan tdng trwdng lgi nhuin 59% trong nam 2024 so vd&i ndm 2023. Cu thé Doanh thu ndm 2024 dat 3.806 ty dong; Loi nhuan sau
thué dat 470.6 ty déng, tang 59%.

Nhu cau dich vu khir trung hang héa xuat khau tang cao, dic biét ddi vdi néng san va hang héa ché bién. Mang thuéc bao vé thyc vat ting
trudng manh, do néng dan tich cye sir dung cac san phdm ndng dugc dé tdi wu hda nang suat. Tan dung tét chinh sach xuat khau va su phuc hoi
kinh té toan cau, giip mang khir trung tang trwdng manh.

Loi nhudn gdp ndm 2024 dat 910.8 ty dong, tang dang ké so véi nam 2023. Lgi nhuan tai chinh dat 63.8 ty déng trong Quy 4/2024, cao hon so
V@i cdc quy tredce. Nhu cdu xuat khau hang héa qua cac cang Viét Nam tdng cao, kéo theo dich vu khir tring cda VFG phét trién manh.




Khuyén cao

B&o cao nay duoc viét va phat hanh béi VIS dé phan phdi tai Viét Nam va quéc té. Cac y kién va dw
bé&o chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh va co thé thay dbi ma khéng cén
théng bao. Chung téi chi str dung nhiing théng tin va quan diém dwoc cho la dang tin cay nhét, tuy
nhién chung téi khéng bdo dam tuyét dbi tinh chinh xac va day du cta nhiing théng tin trén. Nhiing
quan diém c& nhéan trong bao cdo nay dd duoc can nhdc can than dwa trén nhitng ngubn théng tin
chung téi cho la tot nhat va hop ly nhét trong thoi diém viét bao céo. Tuy nhién nhirng quan diém trén
cé thé thay déi béat ci ltic nao, do doé chung téi khéng chiu trach nhiém phai théng bao cho nha dau
tw.

Céng ty VIS ciing nhw cac céng ty con va toan thé can bo céng nhan vién hoan toan co thé tham gia
dau tw hodc thuc hién cac nghiép vu ngadn hang dau tw déi voi cé phiéu duoc dé cép trong bao céo
nay. Céac théng tin cling nhw y kién trong bao cdo khéng mang tinh chat moi chao mua hay ban béat
ctr chung khoan, quyén chon, hop déng twong lai hay cdng cu phai sinh nao. Nha dau tw can nhic Ki
Idng viéc st dung théng tin cling nhung cac dw béao tai chinh trong tai liéu trén, va VIS khéng chiu
trach nhiém v&i bat ki khodn 16 trure tiép hodc gian tiép nao do st dung nhirng théng tin dé.

Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep vi vy khéng duroc phép sao chép, tai sén
Xuét, phat hanh ciing nhw tai phan phbi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu
khéng c6 van ban chap thuan cuda VIS.
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