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. N A . o A . Trung Dong gii vai tro la trung tam xuat khau Urea I6n nhat thé giGi
Cang thang quan su tai Trung Bbéng lam gian doan hoat déng luu théng qua

eo bién Hormuz, anh hudng truc tiép dén 1/3 luong phan bén Urea xuat Persian Gulf Economies Exported $50 Billion of Nitrogen
" . ) ~ N . Fertilizers Since 2020
khau toan Cal.!. The’O Kpler, khoar?g 570,000 tan Urea dang bi mac ket tai k>hu Imports from Oman, Qatar, Saudi Arabia, UAE, Bahrain and Iran between 2020-2025
vuc Vinh. Xuat khau Urea toan cau trong thang 3/2026 du bao sé sut giam Majority ® Oman e Qatar e Saudi Arabia ® UAE
manh tr mre 3.5 - 5 triéu tan trong diéu kién binh thudng xuéng con 1.5 $4B
cn The US imported $5B from Turkey $11B
trieu tan. the Gulf; the majority, 51%, 7% India

came from Qatar 499% $4B
Bangladesh;
{‘ 44% Saudi Arabia

Persian
Gulf
B\ $4B

Ban d6 cac nha may phan bon toan cau

‘ Thailand

57%

®

—\ \
A $801M"
‘- Ethiopia

§°° 40%
$5B

$28B Australia;
South Africa; 31% UAE

40% Saudi Arabia

Source: Bloomberg analysis of imports from Trade Data Monitor
Note: Some economies lag in reporting. Figures for commodity code HS
3102, Nitrogenous mineral or chemical fertilizers. Bloomberg

Ngudn: Bloomberg, PSI téng hop /\
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THIEU HUT KHi DAU VAO PAY CHI PHi SAN XUAT GIA TANG

Khoang 20% luong LNG xuat khau toan cau di qua eo bién Hormuz, chd yéu tir Qatar. Do phu thudc 16n vao nguon cung nay dé san xuit phan bon, cac
qudc gia Nam A tré thanh khu vuc dé bj t8n thuong nhat. Theo Bloomberg, An D6 da yéu cau cac nha may phan bon gidm tiéu thu khi xudng khoang 70%,
trong khi, cac nha may tai Pakistan va Bangladesh ciing da ngimg san xuat. Hién gia LNG Chau A da cham méc 21 USD/MMBtu (+ 119% YTD) va dugc
du bao tang thém 28% QoQ.

DU chi phu thudc 10-15% luong LNG tir Qatar, thi trudng khi dét tai Chau Au van phai d6i mét véi "con s6t" gia do canh tranh véi Chau A (noi nhap khau téi
90% LNG tir Trung Pong), d&€ bd sung ngudn du trir gidam sau sau mua déng khic nghiét. Gia khi tu nhién Chau Au da tang gan gap 2 Ian so véi thoi diém
trudce khi xung dot leo thang va c6 kha nang tiép tuc tang 38% QoQ. Trudc ap luc chi phi, Azoty la nha san xuat phan bén Ién thi hai tai Lién minh chau

Au da tam dirng nhan don hang do khong bao dam hiéu qua kinh té. o . . o R R
Gia khi dugc du bao tiép tuc tang cho dén hét Q2.2026 trudc khi ha nhiét

Dicn bién gia khf the gldi Tochic J0126 10226 326 _[0426 (0127 10227 _
70 25 Du béo gia khi ty nhién Chau Au (EUR/MWh)

60 20 Goldman Sachs Group Inc 41 72 45 40 38 30
50 Citigroup Inc 41 75 49 46 43 41
40 15 JPMorgan Chase & Co 33 30 27 30 30 25
30 — —_—— HSBC Holdings PLC 40 44 41 40 31 28
10 Rabobank 42 50 49 42 42 32
20 s TrungBinh 39 54 42 40 37 31

10 Du bao gia khi LNG khu vuc Chau A (USD/MMBtu)
0 0 Citigroup Inc 15 26.8 17.2 16.1 15.2 14.4
© q° q© W @ o g L W g HSBC Holdings PLC 15 16 15 15 11 10
,\\“9 cb\’19 %\‘19 q/\’\'Q o,\’19 %\‘19 q/\’19 o,\’19 (0\‘LQ %\‘19 q/\’19 o,\“'Q Goldman Sachs Group Inc 14 23 12 10 2 8
ATV S S SR AN Westpac Banking Corp 11 11 11 10 10 9
o L B B o y Panmure Gordon & Co PLC 13 13 13 12 12 12
= Gid khi tur nhién Chau Au (EUR/MWHh) - Trdi e====Gid LNG khu vuc Chau A - USD/MMBtu - Phai Trung Binh 14 18 13 13 11 11

Ngubén: Bloomberg, PSI téng hop / \
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TRUNG QUOC SIET CHAT XUAT KHAU PHAN BON

Trung Qudc, mot trong nhitng nha san xuat Urea |Ion nhat thé gidi da su
dung kho du trr chién luge sém hon du dinh nham 6n dinh gia trong nudc
va dam bao an ninh luong thuc. Dong thoi, quéc gia nay da yéu cau cac
doanh nghiép tam dimg cac 16 hang xuat khau phan bon hon hop nito - kali
khién burc tranh ndng nghiép toan cau von mong manh cang thém phtrc tap.

Xuat khau Urea ctia Trung Quéc (triéu tan) Thi phan xuat khau phan dam toan cau
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Nguén: Bloomberg, PSI téng hop
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Ty trong nhap khau phan dam tir Trung Qudc clia mét s6 quoc gia
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THI TRUONG UREA THE GIOI

MAT CAN POI CUNG - CAU

300
Nhu cau Urea duy tri 6n dinh nho cac thi trudng nhap khau 16n nhu An Do tiép tuc 250
déng vai tro dan dat. Nam 2025, An Do d3 nhap khau 10.2 triéu tan Urea — murc cao 200
nhat trong 6 nam va duoc du béo tiép tuc tang trudng trong nam 2026. Chiéu ngugc *g 150
lai, tang trudng cong suat giam dan do chi phi dau tuw nha may leo thang, cong hudng = 100
cdc yéu 10 dia chinh tri lam gia tdng rdi ro mat can doi cung — cau trén thi truong. 50

0

Nhap khau Urea tai thi truong AnPo tang manh trong nam 2025
= | rong tring thau = | rong chao thau con lai

= Gia thau CFR thap nhat b tay An Do Gia thau CFR thap nhat bo Dong An Do
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Ngudn: Agromonitor, Bloomberg, PSI téng hop

Tuong quan gilra nhu cau tiéu thu va cong suat san xuat Urea

2023 2024 2025 2026F 2027F 2028F

= cONg suat mmm Nhu cau

== T&ng trudng cOng suat Tang trudng nhu cau

Chi phi xay dung nha may Amoniac ting cao do dau tu céng nghé
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THI TRUONG UREA THE GIOI

) ) PETHI%VSIEITHAM
THIET LAP MAT BANG GIA MG1 CAO HON
Dién bién gia Urea thé gi6i
1200 Xung dét Nga - Ukraine
1000 Xung doét My - Iran
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e Trung PONg e===Bic Mj == Bién Den Trung Quéc
Nguén: Bloomberg, PSI téng hop

Gia Urea toan cau da tang manh lién tuc ké tir khi xung doét tai Trung Pong leo thang vao ngay 28/02/2026, véi mirc tang khoang 42% tinh dén hién tai.
Trong b6i canh nhu cau dat dinh khi mua gieo trong tai Bac ban cau dén gan, kich ban gia c6 thé tang gap doi la kha thi, tham chi quay lai vung dinh lich
str nam 2022 khi xay ra xung dot Nga — Ukraine (Theo du bao cuia Morningstar) /\
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PETH[:’VSIEITHAM
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BIEN LOI NHUAN GOP SAN XUAT Urea PHAN HOA THEO TUNG KHU VUC
Khu vuc Bac My Khu vuc Chau Au
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Ngudn: Bloomberg, PSI téng hop

Bac My duy tri bién lgi nhuan cao va c6 xu hudng ma rong khi xung déng leo thang nho chi déng nguén khi ndi dia gia ré va déi dao, nguoc lai khu vuc
Chau Au c6 bién Igi nhuén thap hon rat nhiéu do chi phi khi nhap khau dat dé va bién dong manh theo céc cu sdc dia chinh tri.

/\
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THI TRUONG UREA THE GIOI

BAO DAM NGUON CUNG NOI BIA

Tiéu thu phan bén ndi dia ky vong sé tang nhe 2% YoY trong nam 2026 nho
thoi tiét thuan lgi hon cho hoat dong canh tac néng nghiép. Vi néng luc
san xuat va dong goéi phan bon Urea hién khoang 2.7 triéu tan/ndm, nguon
cung khéng chi dap (rng dd nhu cau trong nwdc ma con san sang cho xuét
khau khi thi truong thuan lgi. Ngay ca trong bdi canh chién su, hoat dong
san xuat van dugc dam bao nhd nguyén liéu dau vao chu yéu tir mo khi
ngoai khai Viét Nam thong qua cac hgp déng dai han vdi san lugng 6n dinh.
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Pha ENSO du bao chuyén sang trung tinh va nghiéng dan vé El Nino vao nira
cudi nam 2026

T3.26 T4.26 T5.26 T6.26 T7.26 T8.26 T9.26 T10.26 T11.26

H La Nina Neutral mEL Nino

Tuong quan lugng san xuat va tiéu thu Urea noi dia (nghin tan)
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® Lugng san xuat m Lugng tiéu thu ndi dia (cho cay trong va nguyén liéu san xuat)

Ngudn: Agromonitor, NOAA, PSI téng hop /\
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. . ~ , , PETH%VSIEITHAM
XUAT KHAU DAN DAT PA TANG TRUONG

Tan dung khoang trong cung tam thoi va méat bang gia cao trén thi truong qudc té, cac doanh nghiép ndi dia da day manh xuat khau phan bén. Theo s6 liéu
so b6 cua Téng cuc Hai quan, trong 2 thang dau nam 2026, xuat khau phan bon dat gan 449,319 tan (+34.5% YoY), tri gia 186.58 triéu USD (+38.8% YoY),
gia trung binh 415.3 USD/tan (+3.2% YoY). Xuat khau phan bdn ky vong tiép tuc tang téc déc biét tai cac thi trwang truyén thong nhu Campuchia, Malaysia,
Philippines. Béng thdi, Viét Nam ciing dang md rdng thi trudng sang chau Au, noi ¢6 céc tiéu chuan vé chat luong san pham cao hon.

Xuat khau phén bon cta Vit Nam Cac thi truong xuat khau phan bén trong yéu cta Viét Nam theo gia tri
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Nguén: Téng cuc Hai quan, PSI téng hop /\
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BIEN LOI NHUAN GOP KY VONG DUY TRi @ MUC CAO

Loi thé tir "do tré" chi phi: Trong ngén han, gia ban tdng nhanh theo dién bién thi trudng chung trong khi chi phi chua kip phan anh (nho ton kho gia thap) tao
khoang chénh léch gitp bién lgi nhuan gop cta cac doanh nghiép dugc cai thién dang ké. Tuy nhién can luu y, gid khi dau vao san xuat Urea ndi dia duoc
tham chiéu theo gia dau FO va dau Brent. Do d6, néu gia dau neo cao trong thai gian dai sé truc tiép kéo chi khi dau vao cung chi phi van tai tdng manh.

Hudng tron tac dong tich cuc tir Luat thué VAT stra d6i véi phan bon trong nam 2026: Luat thué GTGT 5% véi phan bon chinh thirc ¢é hiéu luc tir thang
7/2025 gitp cac doanh nghiép san xuat phan bdn néi dia tédng tinh canh tranh véi phan bon nhap khau, déng thai tiét kiém chi phi nhd co ché hoan thué.

Gia Urea noi dia da tang lién tuc theo xu huéng gia thé gigi véi
téng murc tang tir ngay 28/2 - 5/3 da dat khoang 1,200 - 1,500
dong/kg e Brent (USD/thiing) - trai ~ =====MFO (USD/t4n) - phai

Diéen bién gia dau
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Nguén: Agromonitor, Bloomberg, PSI téng hop /\
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, , ] PETROVETAN
CO PHIEU UA THICH

Ma chirng

STT khoan

Luan diém dau tu

- Nguon khi cia DCM dugc dam bao trong dai han. Hgp dong phéan chia san pham (PSC) L6 PM3
CAA duoc gia han thém 20 nam (tir nam 2028 - 2047). bong thoi, tr ndm 2028, DCM sé tiép nhan
nguon khi bé sung tlr cdc mdé mai (Hoa Mai, Nam Du—U Minh, Khanh Myj—bam Dai).

1 DCM - Hoat dong xuat khau duy tri da tang trudng tich cuc: Budc sang nam 2026, phan bén Ca Mau cho
biét hoat dong xuat khau tiép tuc duy tri da tang trudng tich cuc, ude dat 150,000 tan trong Quy 1 ndm
2026, tang 25% YoY. Trong do, doanh nghiép da xuat khiu 16 hang phan bon d4au tién véi khéi luong
40,000 tan sang Hoa Ky - mot trong nhitng thi truvdong ¢ yéu cau ky thuat, tiéu chuan chat lugng khat
khe hang dau thé gidi.

- Bién dong gia ca
hang hodéa va nguyén
vat liéeu dau vao phu
thuéc nhiéu vao cac
yéu 10 chinh tri.

- Nguon cung khi chi yéu tir cac mo tai bé Clru Long va cac 16 ngoai khoi phia Nam hién van dap tng
du nhu cau tiéu thu khoang 600 triéu m3/nam cua DPM. Tir nam 2027, DPM du kién nhan thém khi tir

) DPM mo Su Tw Trang Giai doan 2B, vdi trit lugng uwdce tinh da duy tri hoat déng trong khoang 17 nam téi.
- Sau ky bao dudng cudi thang 1 ndm 2026, Nha mdy bam Pha My da hoat dong t6i da cong suét, gilp

san lugng Urea Quy 1 vuot gan 25% ké hoach. Két qua nay giip DPM dam bao ngudn cung doi dao
cho thi truong noi dia trong giai doan bién déng va c6 co hdi xuat khau khi thi truong thuén loi. /\
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TRUNG TAM PHAN TiCH ROV

Tran Anh Tuan, CFA
Giam doc Trung tam Phan tich
Email: tuanta@psi.vn

DPang Tran Hai Pang
Phé Giam d6c Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich Phong Truyén thong
Pham Hoang Vi Thi Ngoc Lé Vi Huyén Ha My

Trudng BO phan Phéan tich Doanh nghiép Trudng BO phéan Kinh t&€ vi mo va Chién lugc thi truong Phé Phong Truyén thong
Email: phamhoang@psi.vn Email: levtn@psi.vn Email: myvhh@psi.vn
Nguyen Thi Thu Trang T6 Quoc Bao Cao Thuy Linh

Chuyén vién cao cap Chuyén vién cao cap Chuyén vién cao cap

Email: trangntt@psi.vn Email: baotq@psi.vn Email: linhct@psi.vn

Nguyen Ngoc Hai Nguyén Thao Nguyén Phan Anh Ngoc

Chuyén vién cao cap Chuyén vién cao cap Chuyén vién cao cap

Email: hainn@psi.vn Email: nguyennt@psi.vn Email: ngocpa@psi.vn

/\
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi
® (84) 39343888
(84) 3934 3888

A

ims WWW.pPSi.vn
A\ /4

CHI NHANH HO CHi MINH

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phuong Sai Gon, TP. HCM
O (84-8)3914 6789
(84-8) 3914 6969

CHI NHANH PA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6 A2.1, Pudng
30/4, Phuong Hoa Cuong, TP. Da Nang

O (84-236) 3899 338

(84-236) 3899 338

PETROVIETNAM
PSI

CHI NHANH VUNG TAU

Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phudng Viing Tau, TP. HCM
O (84-254)625 4520/22
(84-254)625 4521

BAO CAO NGANH PHAN BON NAM 2026



https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM ROV

Bdo cdo phan tich nay dugc thuc hién bdi Céng ty C6 phan Chirng khoan Dau khi (PSI) chi nham muc dich cung cap thong tin tham khao chung cho céc nha
dau tu. Bdo cdo nay khong cau thanh mét 16i chao mai mua, ban, hay dang ky bat ky san pham tai chinh hodc ching khoan nao dugc dé cap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo cdo nay chi mang tinh chat tham khao va khong nham muc dich thay thé cho viéc danh
gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép
phU hop véi muc tiéu dau tu, kha nédng tai chinh va mirc d6 chap nhan rui ro ctia ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cdo nay dugc thu thap tir cadc nguén ma PSI cho la dang tin cdy va c6 san cong khai tai thoi diém cong bé. Tuy nhién,
PSI khong dam bao va khéng chiu trach nhiém vé tinh chinh xac, day du, kip thai hodc phu hgp cho bat ky muc dich cu thé nao cla céac théng tin d6. Céc
thong tin va quan diém c6 thé thay d6i ma khéng can thong béo trude.

Moi thong tin hodc dir liéu vé hiéu suat trong qua khir cua bat ky chirng khoan hodc thi truong nao duogc dé cép trong bdo cdo nay khong phai la chi bao
dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém an rdi ro, bao gém rdi ro mat von.

PSI, cac cong ty lién két, cac cé dong, giam doc, can bo quan ly va nhan vién cua PSI sé khong chiu bat ky trach nhiém phap Iy nao déi véi bat ky ton that,
thiét hai (truc tiép, gian ti€p, ngau nhién hodc hau qua) hoac chi phi nao phat sinh tir viéc s dung, hodc dua vao cac thong tin va quan diém trong bdo céo
nay.

PSI hodc céac cong ty lién két ctiia PSI, cling nhu céc nhan vién tham gia |ap bdo cédo nay, cé thé c6 hodc da cé céac vi thé trong cac ching khoan dugc dé
cép, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khac cho céac t6 chirc phat hanh ching khoan do.

/\
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