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CTCP Phan bén Binh

ién (HoSE: BFC)

Pinh gia vugt ngudng hop ly

Nganh Phan bén

Neylroee UL > BFC c6ng b6 két qua kinh doanh Q4.2025 thap hon ky vong:

G'f do,ng c)u‘a“(dong) B0 doanh thu thuan dat 2,466 ty dong (-0.2% svck), Igi nhuan

Wi ez (ty\dong) e sau thué giam 29.9% svck xuéng con 68 ty dong. San lugng

KLTB ;0 ngay 453,420 ban hang giam trong khi gia ban tang nhe trong quy 4.

% 56 hitu NDTNN 0.87%

T — = 5o » BFC khéng dugc hudng Igi nha xung dét tai Trung Bong do
o Y chi phi dau vao tang cao trong khi dau ra khong tang tuong

SLCP niem yét 27,167,993 (ng. Cu thé, nguyén liéu dau vao uré gép rdi ro gian doan

eI 22 ngudn cung tai eo bién Hormuz (30%-35% lugng xuét khau

218 el ) 2;9 ure toan cau giao dich qua day). Trong khi gia ban NPK kho

Eg’;‘ 12’2;: tang do rao can gia nhap thap, cung thudng vugt qua cau.

EPS (pha lodng) 5,421 VND » Chung t6i dy bao Igi nhuan sau thué 2026 cong ty me dat

Book value 24,548 VND 305 ty, giam nhe 1.6% so v&i 2025 va khuyén nghi BAN véi
c6 phiéu BFC.

Téng quan doanh nghiép

Céng ty C8 phan Phan boén Binh Bién

(HoSE: BFC) tién than la Céng ty Phan Tang trudng

Khoan muc 2024 2025

bon Thanh Tai (Thataco) dugc thanh (% svck)
lapiinamito7sABiEhicnihoatidong Doanh thu thuan 9,358 10,615 13.4%
chu yéu trong linh vyc san xuat va oL )
kinh doanh phan bon NPK. V&i mang Gia von hang ban (7,965) (9,289) 16.6%
IuSi san xuat va phan phdi réng khap, Lgi nhuan gop 1,393 1,326 -4.8%
doanh nghiép chiém thi phan khoang i o1 nhudn a6 5 o
28% tai khu vuc phia Nam va Tay Bién lgi nhudn gép 14.9% 12.5% -2.4ppts
Nguyén, cung khoang 10% tai thi Lai rong tU hoat dong tai chinh 1) (49) -19.7%
trudng mién Trung va mién Bac, s )
khing dinh vi thé din dau mang phan Chi phi ban hang & QLDN (SG&A) (802) (783) 2.4%
bdén NPK tai Viét Nam. SG&A/Doanh thu 8.6% 7.4% -1.2ppts
L3i 16 ti hoat déng kinh doanh 531 493 -7.2%
Lgi nhuén sau thué 426 400 -6.1%
Bién lgi nhudn rong 4.6% 3.8% -0.8ppts
Lgi nhuan clia C8 déng cong ty me 357 310 -13.2%
Ngudn: BFC

Quan diém dau tu:

Chlng t6i du béo Igi nhudn sau thué cdéng ty me nam 2026 cua
BFC dat 305 ty, giam 1.6% so vGi nam 2025, dya trén 2 yéu té: (1)
Ap lyc tir chi phi dau vao tang nhanh han gia ban; (2) El nifio quay
lai anh hudng t&i tinh hinh tiéu thu phan bon.

Chung téi tién hanh dinh gia ¢ phiéu BFC bang phuong phép so
sanh P/E vGi mlc P/E 9 lan - tugng Ung vGi muc P/E trung binh 5
nam cua doanh nghiép. Chung t6i dua ra mic gid muc tiéu cho
c6 phiéu BFC ndm 2026 1a 48,200 VND/c6 phiéu, giam 31.0% so
v@i gia déng clra ngay 06/03/2026. Chung t6i khuyén nghi nha
dau tu BAN véi c6 phiéu BFC.

Bao cao dudc thuc hién bai:
Trung tam Phén tich Haseco

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 1
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Két qua kinh doanh BFC

4,000 ® 200
3,000 ! 2,466 150
|4
2000 m 100
O ;! Q
1,000 I 50
_ S ST S !N _
NN AN AN AN
B e T
— AN < — Al o S
oo NeNeNoNoNo N}
s Doanh thu ®== | NST
Nguén: BFC
Bién Igi nhuan BFC
0,
20.0% 14.2% 12.9%
15.0% M*/‘
10.0%
5.0%
0.0%
< 85 < S N on o own own
N N NN N NN
Sy eI q a3
O oo oo oo o
==@==Bién Igi nhuan gép
Bién Igi nhuan rong
Nguén: BFC

Tiéu thu NPK cua BFC

I. Panh gia két qua kinh doanh quy 4/2025

Quy 4/2025, BFC ghi nhan két qua kinh doanh di IUi so vdi cung
ky: doanh thu thuan dat 2,466 ty dong (-0.2% svck), trong khi Igi
nhudn sau thué giam manh 29.9% svck xuéng con 68 ty dong.
Doanh thu khéng tang trudng do:

> San lugng tiéu thu: dat 192 nghin tan, gidm 5.5% svck do nhu
cau ndi dia suy yéu khi chju anh hudng lién ti€p bdi cac dgt
bao It cudi nam.

» Gia ban binh quan: trong quy 4, gia ban binh quan cta BFC
dat khoang 13,000 VND/kg, tang nhe 5.1% so vdi cung ky. Gia
ban NPK cé xu hudng tang theo gia nguyén vat liéu dau vao la
phan don.

Xét vé cd cau thj truong, doanh thu néi dia dat 2,065 ty dong,
giam nhe 4% svck, trong khi doanh thu xuat khau ting trudng
manh 24% svck 1én mic 401 ty dong.

Tuy nhién, bién Igi nhuan gép trong quy giam 1.3 ppts xuéng con
12.9%, do chi phi dau vao tang nhanh han gia ban. Cu thé, gia cac
nguyén liéu chinh uré, DAP va Kali tdng lan lugt 13%, 26% va 10%
svck, trong khi gia ban chi tang han 5%. Diéu nay ly giai tai sao Igi
nhuan gop di lui 10% svck, xuéng con 317 ty déng.

Vé diém séang, chi phi ban hang va quan ly doanh nghiép dugc cai
thién, giam lan lugt 3% va 9% con 159 ty dong va 52 ty dong. Tuy
nhién, chua thé bu dap cho su sut giam cla Igi nhuan gdp. Piéu
nay khién Igi nhuan sau thué giam géan 30% so vgi cung ky.

Tinh chung c& nam 2025, doanh thu thuan van tang trudng hon
13.4%, dat 10,615 ty dong nha san lugng tiéu thu tang tét trong
1H2025 khi diéu kién thai tiét thuan Igi (La Nina: mua nhiéu). Tuy
nhién, Igi nhuan rong ghi nhan suy giam 13.2% svck chd yéu do
chi phi dau vao tang cao.

San lugng tiéu thu BFC
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Ngudn: BFC

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP H& Chi Minh Trang 2
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1973: Thanh lap Thanh Tai

1991: Thudng hiéu
Pau Trau dugc ra ddi

Il. Tong quan doanh nghiép

Céng ty C6 phan Phan bon Binh Dién (HoSE: BFC) tién than la
Cong ty Phan bén Thanh Tai (Thataco) dugc thanh l&dp tU nam
1973 va chinh thiic dugc niém yét trén san HoSE vao nam 2015.
BFC hoat dong chu yéu trong linh vuc san xuat va kinh doanh
phan bon NPK va cac san pham hoa chat néng nghiép khac. BFC
hién cung cap hon 100 san pham NPK, phlu hgp cho tung loai dat
va cdy trong, trong d6 NPK Dau Trau da trd thanh thuong hiéu
pho bién vdi nén ndng nghiép noéi dia.

Lich st hinh thanh

2011: Hoat déng dusi 2015: Niém yét 2016-2026: Vi thé dan dau
trén san HoSE

thi trudng NPK néi dia

!

Phén bén (Thataco)

1976: Chuyén giao cho nha nudc, déi tén
Xi nghiép Phan bén Binh Dién 2

Co cdu cé déng

5.0%

B Vinachem T6 chirc
M Ban lanh dao Khac
Nguén:

hinh thdc CTCP

2014: Tang von diéu 1é
1én 476 ty dong

f

2003: Thanh vién
truc thudéc Vinachem

2016: Tang von diéu 1é
1én 572 ty dong

Ngudn: BFC

Co cau ¢6 déng: Ca cau sd hitu clia BFC c6 dac khi Tap doan Hoa
chat Viét Nam (Vinachem) nam gilt 65% c6 phan, toan quyén chi
phéi dén ké hoach kinh doanh va chinh sach c6 tic cia doanh
nghiép. Trong khi dé, ban Ianh dao va t6 chic ndam khoang 0.4%
va 5% c8 phan, con lai thudc vé ca nhan.

Co cau té chirc: BFC hién s& hitu 5 nha may san xuat NPK, trong
do6 nha may chinh v&i cdng suat 500,000 tan/nam dat tai Long An,
4 nha may con lai trai dai khap 3 mién (mién Bac, mién Trung,
Déng Nam Bo, Tay Nguyén). Téng cdng suat ca 5 nha may udc
dat khoang 975,000 tan/nam.

BFC
Cac nha may cua BFC

Cong suat thiét ké (tan/nam)

Thi truéng

Binh Dién - Long An
Binh Bién - Ninh Binh
Binh Dién - Lam Dong

Binh Bién - Mekong

Binh Dién - Quang Tri

500,000 Tay Nam B6
200,000 Mién Bac
100,000 Tay Nguyén
100,000 Poéng Nam Bo
75,000 Mién Trung

Ngudn: BFC

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Chi nhanh Ha Néi
Tang 2, s6 163 Ba Triéu,

Phudng Hai Ba Trung, TP. Ha Noi Trang 3
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lll. Trién vong doanh nghiép nam 2026

Haseco cho rang, nhu cau tiéu thu phan bén cta BFC sé& 6n dinh
khoang 700-800 nghin tan/nam, trong dé lugng tiéu thu cao
diém sé roi vao quy 2 khi budc vao vu lta Hé Thu & Béng bang
song Cltu Long va nhu cau phéan bén cho cay cong nghiép tai Tay
Nguyén. Tuy nhién, van c¢o rdi ro khi hién tugng El Nifio dugc du
bao quay trd lai nam nay véi xac suat 50%-60%, khién 2026 co
thé trd thanh nam ndng ky luc. Vi vay, hién tugng khé han va mua
it c6 thé xay ra va anh hudng truc tiép tdi tinh hinh canh tac néng
nghiép va san lugng tiéu thy phan bon.

Haseco cho rang, trién vong kinh doanh cta BFC phu thudc vao 2

yéu t6 chinh: gia phan don dau vao va gia NPK dau ra.

» Gia phan don dau vao: Gia phan uré tiép tuc tang khoang
11% trong quy 1 do: (1) Chién sy leo thang tai Trung Dong anh
huéng t8i nguon cung khi 30-35% lugng xuat khau uré toan
cau bi anh hudng khi eo bién Hormuz dong cua; (2) Cac dot
dau thau cua An D6 chua dat dugc san lugng mong mudn.
Haseco cho rang, ap luc gia phan bén cao sé tiép tuc kéo dai
dén 1H2026, sau do6 di ngang. Ngoai ra, gia DAP va Kali cling
ghi nhan tang khoang 19% va 25% so vdi cung ky.

> Gia NPK dau ra: Trong quy 1, gia phan bon NPK Dau Trau
tang han 7% svck. Gid phan NPK khdéng tdng manh do thi
trudng van gap ap luc du cung, dic biét dén ti NPK nhap
khau.

Nhu vay, bién Igi nhuan gbp cta BFC trong quy 1 sé tiép tuc chiu
ap lyc khi t6c d6 tang gia ban cham han tang trudng nguyén liéu
dau vao. Haseco udc tinh bién Igi nhuan gbp quy 1 dat 12% (-
2.6ppts so véi cung ky). Vé trién vong ca nam 2026, ching téi cho
rang van con nhiing lo ngai vé tinh hinh chién sy leo thang kéo
dai gay ap lyc Ién dau vao cua BFC.

Gia DAP Dinh Vi Xanh

(VND/kg)
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Ngudn: Thi trudng phdn bén, Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Chi nhanh TP. H6 Chi Minh

S6 328 V5 Van Kiét, Phuding
Cau Ong Lanh, TP H5 Chi Minh Trang 4
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IV. Tac dong cua xung dot tai Trung Pong téi BFC
Cang thang chinh tri tai Trung Déng tac déng truc tiép tdi chi
phi dau vao clia BFC, dac biét la phan don uré. Viéc Iran déng
clta eo bién Hormuz da anh hudng t&i hoat déng xuat khau cua
cac nha san xuét vung Vinh - khi 7.6% lugng cung ure toan cau
do cac quéc gia Trung DPdéng san xuat (18.25 triéu tan) va khoang
30%-35% lugng xuat kh3u ure giao dich qua Hormuz bi anh
hudng. Hién nhiéu cang xép hang tai Oman, bién A Rap da tam
ngung hoat dong trudc nhitng lo ngai chién tranh - dang tiém
an rdi ro vé viéc dut chudi cung (ng trong ngan han, qua dé day
gia uré tang cao.

Vi tri chién lugc cta eo bién Hormuz

ARABIAN
SEA

Nguén: Haseco téng hg s ,
I aner Tuy nhién, gia NPK lai khong tang tuong Ung véi téc d6 tang cua

chi phi dau vao. biéu nay dén tur 2 nguyén nhan: (1) Vé phia cau,
nhu céu tiéu thu phan bén thudng mang tinh mua vu theo khu
vuc, tuy nhién tinh chung ca nam thudng khong dét bién; (2) Vé
phia cung, thi truéng NPK tugng déi phan manh va gép tinh
trang du cung khi doanh nghiép c6 thi phan 1&n nhat 1a BFC chi
chiém khoang 15%-17%, con lai thi phan nganh dugc chia cho
rat nhiéu doanh nghiép do rao can gia nhap thap - cac don vi
san xuat nho 1& hoan toan co thé st dung céng nghé don gian la
phaoi trén phan dan, thay vi st dung cdng nghé hda chat phic
tap nhu cac doanh nghiép I6n. Vi vay, san xuat trong nudc hang
nam ludn vugt qua cau, chua ké gap ap luc canh tranh tir NPK
nhap khau.

Vi vay, chién su leo thang tai Trung Bong chi tao ra tac dong tich
cuc téi doanh nghiép san xuat uré nhu DPM, DCM khi gia ban
cao. Béi vGi BFC, bién Igi nhuan sé thu hep khi chiju anh hudng
cda chi phi dau vao tang cao.

Cac quéc gia san xuat uré chinh tai Trung Péng

Qudc gia Sa o IA','rqnvg
(trieu tan/nam)
Iran 55
Qatar 5.0
Oman 3.0
UAE 2.0
A Rap 2.0
Bahrain 0.75
Téng 18.25

Ngudn: Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 5
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V. Quan diém dau tu & dinh gia cé phiéu

Nam 2025, san lugng tiéu thu phan bén cta BFC dat mic cao
nhat trong 5 nam trd lai day véi 790 nghin tan, tang trudng 8.4%
so v3i 2024 nhg tinh hinh La Nina thuan Igi hon so véi El nifio
nam 2024. Tuy nhién, Igi nhuan rong lai ghi nhan mic thap hon
so vdi dinh lich st 2024 khi chi phi phan don tang cao trong giai
doan nira cudi nam.

Do do, nam 2026 Haseco du bao Igi nhuan sau thué céng ty me
dat 305 ty, giam nhe 1.6% so véi 2025 do: (1) Ap luc tir chi phi
dau vao tang nhanh han gia ban; (2) El nifilo quay lai anh hudng
t&i tinh hinh canh tac va san lugng tiéu thu phan bén.

Hién nay, BFC dang giao dich quanh muc P/E 12.9x, cao hon
nhiéu so v&i mdc trung binh 5 ndm 9.1x. Haseco cho rang, mc
gia nay da vudt ngudng dinh gia hgp ly doi véi mot doanh
nghiép c6 két qua kinh doanh phu thuéc manh vao gia hang hoa
nhu BFC.

TU nhitng ¢ s& trén, ching t6i dua ra dinh gia P/E hgp ly cho ¢8
phiéu BFC nam 2026 la 9.0x - tuong ducng vé&i muc gia muc tiéu
48,200 VND/c6 phiéu, giam 31.0% so vdi gia déng clta ngay
06/03/2026. Ching t6i khuyén nghi nha dau tu BAN véi cé phiéu
BFC.

Lich st dinh gia P/E

12.9

P/E trung binh 5 nam= 9.1x

$e) ¥l D I ™ I \eJ N N Ne) ©
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Ngudn: BFC, Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 6
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam bao su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé d& nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidam déc, nhan vién clia Haseco va cong ty con cé thé cé vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc coéng ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuong tién nao khac néu khéng dudc sy ddng y clia Haseco. Ngudi duing cé thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



