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I. THONG PIEP GUI NHA PAU TU

Tong cong ty Phan bon va Hoa chat Dau khi — CTCP (PVFCCo — Phi My, ma CK: DPM) cong
b két qua hoat dong nam 2025 voi nhiéu diém sang, ghi nhan muc tang trudng an tuong o cac
chi tiéu san xuét — kinh doanh va tai chinh. Tong cong ty tiép tuc gitr viing vi thé dan dau thi
phan uré, dong thoi dat nhimng budc tién quan trong trong chién lwgc mé rong sang linh vuc
hoa chat va nang lwong xanh.

Trong ndm 2025, thi truong phan bén quéc té tiép tuc xu hudng phuc hdi ca vé nhu cau 1an gia
ban. Téng nhu cau phan bon toan cau (quy doi theo N) ndm 2025 udc ting khoang 2% so voi
nam 2024; trong d6 nhom dam (N — dai dién cho uré) uwdc ting khoang 1,8%. Ngan hang Thé
gidi du bao chi s6 gia phan bon tang khoang 7% trong ndm 2025 so v&i nim 2024,

O thi truong trong nudc, gia ban va xuat khau nong san duy tri da phuc hoi. Kim ngach xuat
khau nong, lam, thuy san nam 2025 wdc dat 70 ty USD, tang khoang 12,5% so voi nam 2024,
qua d6 hd trg nhu ciu sir dung cac yéu to dau vao (trong d6 c¢6 phan bon). Nhu cau phan bon
ndi dia udc tang khoang 4-5%; gia ban rd san pham phan bon nam 2025 udc tang khoang 5—
7% so v&i ndm trude. Bén canh d6, chinh sach thué VAT c6 hiéu luc tir 01/7/2025 (phan bon
chiu VAT 5% va doanh nghiép duoc khau trir VAT déau vao) gitp cac doanh nghiép san xuat
phén bon trong nudce gidm chi phi, qua d6 cai thién hi¢u qua hoat dong.

Tuy nhién, bén canh cac yéu to thuan loi, cang thang dia chinh tri van kéo dai; chinh sach
thuong mai va tién té tiép tuc tiém an nhiéu bat 6n; cung véi tan suat thién tai ngay cang gia
tang, tao ra rui ro dbi v4i an ninh lwong thyc va an ninh ning lugng trén pham vi toan cau. Cac




t6 chirc qudc té du bao ting truong kinh té toan ciu ndm 2026 c6 thé cham lai, dat khoang 3%
so voi muc 4,2% cua nam 2025.

Dbi voi PVECCo, ndm 2025 13 nim Téng cong ty co ban hoan tit tai co cdu mé hinh to chirc,
dinh hinh lai tim nhin chién luge va muc tiéu phat trién bén virng 5 nam cho giai doan 2026—
2030. Tong cong ty san sang budc vao giai doan ting téc, mé rong quy mo hoat dong nham
cung co vi thé dan dau thi truong phan bon trong nude va tung budce phat trién chudi gia tri hoa
chat — héa dau, ning dan ty trong doanh thu mang héa chat, hudéng téi myc tiéu doanh thu
thuong nién 1 ty USD.

Dé hién thuc héa muc tiéu va tam nhin da dé ra, Téng cong ty ghi nhan khoi dau tich cuc trong
nam 2025, dat nhidu tién bo trong cong tac quan tri — didu hanh va tdi vu hiéu qua hoat dong.
Theo d6, doanh thu va loi nhuén sau thué hop nhat déu vuot ké hoach; mirc ting truéng lan
luot dat 23% va 98% so voi nam 2024.

Vé quan tri doanh nghiép, trong nim 2025 Ban lanh dao Tong cong ty da chi dao hoan thién
viéc xdy dung va ban hanh hé théng Quan tri rui ro trong toan hé théng nhim ting cudng tinh
linh hoat va chu dong trong bdi canh thi trudng dang tiép tuc trai qua nhiéu bién dong. Nam
2025 ciing 1a nam ghi ddu mbc khi Tong cong ty ban hanh Dinh huéng chién lugc phét trién
bén viing giai doan 2026-2030, tim nhin 2050 cung véi viée ra mat Béo cdo phét trién bén
virng doc lap lan déu theo chuan muc qudc té. Hoi ddng Quan tri da phé duyét danh muc du
an/sang kién phat trién bén virng (PTBV/ESG) cung cac nhom KPI cho ting tru cdt nham dam
bao tién trinh dat dugc cac muc tiéu dé ra. Cac tiéu chi ESG s& dugc tich hop voi chién lugc
giam phat thai khi nha kinh va chién luge phat trién tong thé ctia Tong cong ty cho giai doan
tiép theo, di cung voi viée day manh trién khai cac dy 4n dau tu, M&A dua trén cong nghé
sach, chuyén doi xanh va giam phat thai CO2.

Trong linh vuc san xuat kinh doanh, PVFCCo tiép tuc uu tién viéc t6i uvu hoa hiu sudt van
hanh c4dc nha may san Xuét phéan bon, hoa chéat, mo rong hoat dong kinh doanh thuong mai va
ra mat cac dong san phim méi nhy DEF — Pha My Xanh va DAP Phu My. DPong thoi, mot
trong nhitng nhiém vu trong tdm 1a chuan bi cho dot bao dudng tong thé Nha may Pam Phu
M7, ké hoach kéo dai trong 38 ngay (tir 22/12/2025 dén 30/01/2026).

Trong nam 2025, Tong cong ty da tap trung ngudn luc dé trién khai cac du an dau tu, hoan
thién nghién ciru kha thi dy an H202, chuan bi dau tu du 4n DEF, bon chira Acid H3PO4, dy
an off-gas. Péng thoi, trong thang 11/2025, Tong cong ty dd ky Bién ban ghi nh¢ véi Nha may
Loc héa dau Nghi Son dé phat trién cac du an dau tu hoa chat tai Nghi Son — Thanh Hoa. bay
1a budce di chién luge nham mo rong chudi gia tri sang cac san pham héa chit xanh dua trén
cong nghé bén ving.

Mot ¢b cac chi tiéu ndi bat vé két qua hoat dong ndm 2025:

e San lugng ban hang hoan thanh vugt muc ké hoach, udc dat 1,48 triéu tin phan bon
va héa chét cac loai, ting 4% so voi nam 2024. Trong bdi canh gia khi nguyén liéu
dau vao gidam nhe 5% so vo1 nam trudce, bién lgi nhuan gdp duogc cai thién, udc dat
18% so v61 murc 14% cia nam 2024.

e Gia ban trung binh cac san pham chu lyc 1a Urea Phit My ting 13% va NH3 ting
5% so v&i nam 2024. Viéc gia ban van giit & mirc cao trong bdi canh gia nguyén




liéu dau vao va san luong ting cao di ho tro loi nhuan rong ting manh khoang 67%
so v6i nam 2024, hoan thanh 290% ké hoach nam.

e Vé hoat dong san xuét, Nha may Pam Phu My dat san luong 889 nghin tan Urea,
turong duwong nam 2024, hoan thanh 114% ké hoach; NH3 san xuit thuong mai dat
57,4 nghin tan, giam 18% so v&i 2024 va NPK dat 206 nghin tan, ting 55% so v&i
nam 2024, dat 125% ké hoach.

e Ddivoi mang hoa chét, san lugng kinh doanh nam 2025 udc dat 129,7 nghin tan,
giam 2% so véi san luong ndm 2024. Do gia ban céac loai hoa chat trong nam 2025
cai thién so v6i nam 2024 nén doanh thu mang hoa chat wéc ting 11% so véi cling
ky, dat 977 ty dong, chiém 6% téng doanh thu ban hang nim 2025. Loi nhuén méang
hoa chit udc dat 33 ty dong (ting 28% so v6i nam 2024), chiém 3% tong loi nhuan
trudc thué.

Cic chi tiéu tai chinh wéc thye hién 2025 (S6 liéu truée kiém toan)

e Tong doanh thu: dat 17.075 ty dong, hoan thanh 133% ké hoach nam, tang 23% so
véi ndm 2024.

e Logi nhuan gop: dat 2.939 ty déng, tang 55% so vo1 nam 2024. Bién lgi nhudn gop
dat 18%, so v61 mirc 14% nam 2024.

e EBITDA: dat 1.849 ty dong, ting 55% so v&i nim trudc, bién EBITDA dat mtc
11,2% so v&i nam trudc 1a 8,2%.

e [EBIT: dat 1.495 ty dong, bién EBIT dat 9% so voi ndm 2024 twong tmg 1a 715 ty
dong va 5,3%.

e Loi nhuan trudc thué: dat 1.353 ty dong, ting 102% so v&i ndm 2024,

e Loi nhuan sau thué: dat 1.096 ty dong, ting 98% so v6i nam 2024.

e Tiénva tuong duong tlen (31.12. 2025) 1.168 ty dong.

e Giai ngan dau tu mua sim trang thiét bi va dau tu xay dung co ban: udc dat 402 ty
dong, trong duong 39% ké hoach nam, ting 56% so véi nim 2024.

K& hoach va cac chi tiéu chinh nim 2026

Théch thirc:

Trong nam 2026, kinh té toan cau duoc dy bao sé tang trudng cham lai so vdi nam 2025. Bbi
canh nén kinh t€ thé gidi du bédo sé tiep tuc doi mdt vadi rui ro ve chinh sach, bat 6n dia chinh
tr1 va lam phat, dugc dinh hinh bdi cac yéu to/xu hudng sau:

- Tac dong toan dién tir chinh sach thué quan ciia My.

- Ciang thang dia chinh tri c6 thé s& ha nhiét. Xu hudng nay s& tac dong tich cuc téi gia ning
luong (du bdo gid dau tiép tuc giam).

- Tri tué nhan tao (AI) c6 thé tao ra cac thach thirc méi d6i vai linh vuc niang lugng, rii ro bong
boéng dau tu va thiéu hut nhan lyc trong nganh cong ngh¢ cao.

- Céc tiéu chuan xanh, quy dinh vé phi phat thai CO2 va yéu cau minh bach chudi cung tmg
ngay cang khat khe, di cung v6i xu hudng chuyén dich nang lugng.

- Rui ro chinh sach tién t&, lam phat.

Ngoai cac yéu tb trén, thé gioi tiép tuc d6i mat vé6i tinh trang bién ddi khi hau véi tan suét thién
tai ngay cang gia tang s¢€ tiép tuc tdc dong ti€u cuc to1 nganh ndng nghi€p va nganh phan bon
the gidi trong do c6 Viét Nam.




Co hoi:

Lut thué VAT méi da chinh thirc ¢6 hiéu lyc tir 01/7/2025, theo d6 mirc thué déi véi cac san
pham phan bon dugc di€u chinh tir khong chiu thué sang mure chiu thué 5%. Chinh sach thué
mdi duge ky vong s€ gitip nganh phan bon ndi dia canh tranh hon, ho tr¢g cac doanh nghié¢p
trong nudc tang trudng san lugng ti€u thu.

Ddi véi PVFCCo, Tong cong ty va PVGas c6 kha nang s& ky hop dong mua béan khi dai han
dé dam bao nguodn khi 6n dinh cho san xuat, phu hop véi chién lugc phat trién giai doan 2026-
2030.

Nhéan dién va du bao nhirng thach thuc va co hoi nhu trén, Ban 1anh dao va tap thé PVFCCo
dat ra cac nhiém vu muc ti€u chinh cho nam 2026 la:

Vé san xuét: tiép tuc thue hién cai tién cong nghg, hop Iy hoa san xuét dé t01 wu cong suit van
hanh cac nha may san xuét phan bon, hoa chat; tap trung nguon luc dé trién khai bao dudng
téng thé Nha may Pam Phu My dam bao an toan, chat lwong, t6i wu thoi gian bao dudng.

Vé kinh doanh: tiép tuc cai tién mo hinh kinh doanh dé phu hop véi bdi canh thi truong, day
manh cong tac nghién ctru thi truong, tlep can khach hang va t6i vu hé thong phan phbi dé nang
cao hiéu qua kinh doanh, bt kip xu thé thi truong; tang cuong lién két, hop tac véi cac don vi
thanh vién PVN dé mo rong thi phan, phat trién thi truong theo hudng bén ving, giam thiéu
canh tranh ndi bo.

Piu tw phat trién sin pham méi: tiép tuc nghién ctru thir nghiém dé phat trién cac san pham
phan bon hitu co, than thi€n moéi truong; thuc hién M&A céc dy 4n phan bon va hoa chat tiém
nang; chuan bi nguodn luc dé lién doanh cung doi tac dau tu cac dy &4n hoa chat 16n.

Tai chinh: Nang cao hiéu qua cong tac quan 1y von bang tién dé gia ting doanh thu tai chinh,
quan ly cong ng, dong thoi tdng cudong quan tri, ki€m soat chat ché chi phi quan 1y ban hang,
nang cao hi¢u qua hoat dong nham duy tri uy tin voi c6 dong.

Quan tri phat trién bén virng: Hoan thién trinh cap tham quyén phé duyét Chién lugc phat
trién PVFCCo giai doan 2026-2030, tam nhin 2050, trong do tich hgp voi cac muc tiéu chién
lugc PTBV; tap trung dau tu nghién ctru phat trién cac san phdm méi pht hop v6i xu hudng
phat trién nong nghiép xanh, giam phat thai khi nha kinh; thyc hién chuyén d6i s6 va ung dung
manh mé cong ngh¢ thong tin, hoan thién xay dung co s¢ dir liéu Data Lakehouse.

M0t so chi tiéu chinh trong nim 2026 nhwr sau:

S4n xuit:

e Urea Phit My quy doi: 902.700 tin
e NPK Phu My: 180.000 tan

e UF(C85: 10.000 tan

Kinh doanh:

e Urea Phit My va cac san pham c6 ngudn goc tir Urea Phit M¥: 833.000 tén
NPK Pha My: 180.000 tin

Phén bén thuong mai: 310.000 tan

Hoéa chat san xuat: 99.500 tan

Hoa chit thwong mai: 29.600 tan

Tai chinh:
e Tong doanh thu: 17.600 ty dong
e Loi nhuan trudc thué: 850 ty dong




e Loi nhuan sau thué: 680 ty dong
e Tong nhu cau von dau tu: 1.164,3 ty dong

(Ké hoach 2026 dugc PVFCCo ldp trén kich ban gid dau thé 70 USD/thing va gid dau FO
413 USD/tan, twong dwong gida khi ké hoach la 9.49 USD/MMBTU — chwa bao gom thué VAT)

II. KET QUA HOAT PONG 6 THANG CUOI NAM, UGC THU'C HIEN NAM 2025
1. San lwong sin xuat:

Urea Phu My: 6 thang cuéi, nam udc dat 436.035 tén, giam 2% so v6i cung ky nam 2024. San
luong ca nam dat 889.208 tan, hoan thanh 114% k& hoach nam, tuong duong nam 2024.

NPK Phu My: 6 thang cuéi nam dat 94.953 tan, tang 40% so voi cung ky nam 2024. San luong
cd nam udc dat 206.488 tan, hoan thanh 125% ké hoach nam, tang 55% so véi nam 2024.

UF(C85: 6 thang cudi nam dat 6.076 tan, tang 12% so véi cing ky. San luong ca nim udc dat
12.490 tan, dat 104% k& hoach nam, tang 8% so v&i nam 2024.

NH3 san xuat thwong mai: 6 thang cuéi’ nam dat 28.638 tan, giam 25% so véi cing ky. San
luong ca nam dat 57.388 tan, dat 113% k& hoach nam, giam 18% so v6i nam 2024.

2. San lwgng kinh doanh:
2.1 San lwgng kinh doanh phan bén

Hoat dong kinh doanh nam 2025 cua PVFCCo chiu nhiéu tac dong tu bién dong thi truong
trong nudc va qubc té (nhu da dé cap ¢ trén). Tuy nhién, v6i nd luc va sy linh hoat trong cong
tac du bdo thi truong, diéu hanh kinh doanh nén Téng cong ty van gia ting duoc san lugng tiéu
thy, gop phan cai thién doanh thu va hiéu qua kinh doanh néi chung. Trong ndm 2025, PVFCCo
da xuét khau khoang 142 ngan tan urea & phan bon khac, dat 152% so véi ké hoach nam, giam
13% so véi san luong xut khau nam 2024.

Két qua kinh doanh cic mit hang phan bon, hoa chat trong 6 thang cudi nim va wéc thyc hién
canam 2025 cu thé nhu sau:

Urea Phi My: 6 thing cuoi ndm dat 321.277 tan, gigm 19% so v6i cing ky nam 2024. Sin
luong ca nam dat 823.502 tan, vugt 3% ké hoach nam, gidm 8% so v&i ndm 2024. Vé dién bién
gia ban Urea Phu MY, gid ban trung binh nam 2025 tdng 14% so v&i nam 2024.

NPK Phi My: 6 thang cubi nam dat 60.748 :[én, tang 1% so véi cung ky ndm 2024. San lugng
ca nam dat 185.923 tan, hoan thanh 106% ké hoach nam, tang 26% so v&1 ndm 2024.

Kinh doanh phan bén ty doanh: 6 thang cudi nim dat 145.474 tan, ting 24% so voi cung ky
nam 2024. San lugng ti€u thu cd nam dat 374.067 tan, hoan thanh 159% ké hoach ndm, tang
63% so voi ndm 2024.

2.2 San lwong kinh doanh héa chit va trién vong thi truwong:

Nam 2025, Nha may Bam Pha My vén hanh 6 6n dinh, cong tac diéu do va quan ly ky thuét hiéu
qua, qua d6 cac san pham hoa chat chi lyc déu hoan thanh va vuot ké hoach san xut nam.

Két qua nay phan anh hi€u suat van hanh tot cua cac day chuyén san xuat, kha nang khai thac
hiéu qua cac dong san pham hoa chat va la co s¢ thuén lgi dé duy tri van hanh an toan, 6n dinh
trong cac ndm ti€p theo:




San luong kinh doanh cac san phiam hoa chat nim 2025 dat 137.780 tan, hoan thanh 135% ké
hoach nam, tang 4% so v&1 nam 2024.

Doanh thu méang hoa chét dat 1.071 ty dong, dat 134% ké hoach niam, ting 22% so véi nam 2024.
Cu thé nhu sau:

NH3: 6 thang cudi ndm dat 29.624 tan, giam 11% so v6i cing ky. San lugng cé nam dat 60.635
tan, dat 121% ke hoach nam, gidm 7% so voi nam 2024.

UFC 85: 6 thang cudi nam dat 4.396 tan, tang 4% so véi cung ky nam 2024. San lugng ca nim
dat 9.254 tan, dat 103% ke hoach nam, tang 1% so v&i nam 2024.

CO2: 6 thang cudi nam dat 23.588 tan, giam 22% so v&i cing ky ndm 2024. San lugng ca nim
2025 dat 49.875 tan, dat 139% ké hoach nam, giam 12% so v6i nim 2024.

Hoa chit diu khi: 6 thang cudi ndm dat 15.251 tin. San lugng ti€u thy ca nam dat 18.016 tan,
dat 266% KH nam.

San lwgng kinh doanh DEF trong Quy 4/2025 u6c dat 1.237 tan, vuot ké hoach 400 tan,
tuong duong 309% ké hoach, doanh thu dat khoang 5,5 ty dong, cao gap hon 2,6 1an ké hoach.
Tinh cd ndm 2025, DEF dat san lugng 2.384 tan, vuot 19% ké hoach nam, v6i doanh thu
khoang 10,9 ty dong, ting hon 2.100% so v6i ndm 2024, phan 4nh sy md rong nhanh chong
cua thi truong DEF.

Tong hop chung, tong doanh thu mang hoéa chat nam 2025 dat 1.071 ty dong, vuot 34% ké
hoach ndm 2025 va tang 22% so véi muc thuc hién ndm 2024. Pay 1a mic tang trudng dang
ghi nhan, phan anh vai tro ngay cang quan trong ctia mang hoa chét trong co ciu doanh thu
chung cua PVFCCo.

Budc sang nim 2026, PVFCCo xay dung ké hoach san xuét — kinh doanh mang hoa chat theo
hudng chu dong, than trong va tap trung hi€u qua trén co sé can doi ngudn lyc san xuat, nhu
cau thi truong va muc ti€u phat trién bén virng.

Vé kinh doanh, NH3 tiép tuc duogc xac dinh 1a san ph'flm chién luoc, vira phuc vu nhu cau ndi
dia, vira xuat khau khi diéu kién thi truong thuan loi. UFC85 va CO: duge dinh hudng tiéu thy
6n dinh, tap trung vao cac khach hang truyén thong va thi truong c6 bién loi nhuan phu hop.
Cac san phém H-0-, DEF va Hoa chat Dau khi tiép tuc dugc phat trién theo hudéng chon loc,
ting budc mé rong thi truong, quy mé tiéu thu gin véi hidu qua kinh té va kha ning canh tranh
dai han.

Tdong cong ty dat muc tiéu tong doanh thu mang hoa chat nam 2026 dat khoang 1.200 ty dong,
tuong duong 104% so voi mirc thye hién nam 2025, phan anh dinh hudng tang truong on dinh,
bén viing, dong gbp tich cuc vao két qua san xuat kinh doanh chung cua PVFCCo.

Ngoai ra, chinh sach trong nudc dbi voi nganh hoa chat ¢6 nhimg diéu chinh quan trong, tac
dong truc ti€p dén hoat dong san xuat — kinh doanh cac san pham hoa chat cua PVFCCo.

Luét Hoa chét (sua déi) nam 2025, ¢6 hiéu lyc tir 01/01/2026, tang cudong yéu cau vé an toan,
quan ly vong doi hoa chat va chuyén doi tir cong nghé hién dai, anh hudng tac dong truc ticp
dén céac san pham hoa chat co ban nhu NHs, H20x.




Cung v6i d6, Nghj dinh 119/2025/ND-CP vé gidm phat thai khi nha kinh yéu ciu kiém ké va
quan 1y phat thai, anh hudng dang keé t&1 hoat dong san xuat cadc san pham gan vdi phat thai
nhu NHs va CO..

Ngoai ra, viéc siét chat tiéu chuén khi thai phuong tién giao thong tiép tuc hd trg nhu cau DEF,
trong khi cac quy dinh vé quan 1y xuat khau va tri gia hai quan dt ra yéu cau tuén thu chit chd
hon d6i v6i hoat dong kinh doanh héa chét, doi hoi doanh nghiép hoa chat ting cudng tudn thu
va quan tri rui ro.

Tdng thé, cac chuyén dong chinh sach ndi dia dang dinh hudng nganh hoa chét phat trién theo
hudng an toan, bén virng va than thién moi trudong, vira tao ap luc tuan thu, vira mé ra co hdi
nang cao hi¢u qua hoat dong cho doanh nghiép.

Tir két qua dat duoc va muc tiéu dé ra cho 2026, c6 thé khang dinh rang, mang hoa chat cua
PVFCCo trong nam 2025 da dat duoc két qua tich cuc, ca vé san luong, doanh thu va dong gép
vao két qua kinh doanh chung, trong d¢6 NH3 tiép tuc giit vai trd san pham tru cdt. Budc sang
nam 2026, v&i chién luge rd rang, ké hoach san xuét — kinh doanh phu hop véi bién dong thi
truong, PVFCCo du kién sé tiép tuc khai thac hiéu qua mang hoa chat, qua d6 gop phan quan
trong vao thanh cong va tang trudng bén viing cia PVFCCo trong giai doan tdi.

3. Két qua kinh doanh va cac chi s6 tai chinh 6 thing cudi nim va ci nim 2025:
Téng doanh thu hgp nhit: 6 thang cudi nim dat 7.517 ty dong, ting 15% so v&i cing ky nim

2024. Tong doanh thu ndm 2025 dat 17.075 ty dong, dat 133% ké hoach niam va ting 23% so
voi nam 2024.

Loi nhuan trude thué: 6 thing cudi nam dat 599 ty déng va ca nam 2025 dat 1.353 ty dong,
tang 102% so v&i nam 2024.

Doanh thu va loi nhuén 2025 dat két qua tich cuc so véi ké hoach dé ra chu yéu do gia ban cac
loai ph@n bon va hoa chét hoi phuc, san lugng kinh doanh cdc mdt hang phéan bon, héa chat
chinh déu dat va vuot ké hoach.

Cic chi s tai chinh co ban nam 2025 (s6 liéu trwéc kiém toan):

STT Chi tiéu Nim 2024 | Nam2025 | . °
tang/giam
I. | Cac hé s6 vé kha ning sinh lgi va
thu nhap ’
1 }S{l(l)ﬁéSiﬂh 161 ctia von chu so hitu 4,88% 9.65% 98%
2 | Suat sinh 10i ctia tong tai san ROA 3,71% 6,38% 72%
3 LNTT/Doanh thu, thu nhap 4,82% 7,93% 64%
II. | Cac hé s6 vé kha ning thanh toin
1 Hé s6 thanh toan ngin han 2,54 2,41 -5%
2 | Hé sb thanh toan nhanh 2,21 1,84 -17%
III. | CHI TIEU VE CO CAU VON
1 | Hé s6 no (Tong ng/Tong tai san) 0,32 0.35 8%
Héﬁ séﬂ nQNVén chu (No phai tra/von 0.48 0,54 13%
chu s¢ hiru)




Céc chi tiéu ROE & ROA déu duoc cai thién so véi ndm truée 1a do 1gi nhuan sau thué tang
98% so v6i cung ky (ting 541 ty dong) da kéo theo cac chi tiéu tai chinh ting so voi ciing ky.
Tong tai san: Thoi diém 31/12/2025 14 17.777 ty dong, ting 7% so v6i dau nam.

No ngin han: Thoi diém 31/12/2025 13 6.028 ty dong, ting 16% so véi dau nam.

No dai han: Thoi diém 31/12/2025 1a 215 ty dong.

Vén chu s hitu tai thoi diém 31/12/2025 1a 11.533 ty dong, ting 3% so véi dau nam.

Giai ngan dau tu xdy dung co ban va mua sim trang thiét bi: udc dat 402 ty ddng, hoan thanh
39% ké hoach nim, ting 56% so v&i nam 2024.

III. THONG TIN THI TRUONG 6 THANG CUOI NAM 2025:
1. Thi trwomng trong nudc:

San xuét phan bén trong nwéc

Trong 6 thang cubi nam 2025, hoat dong san xuat phan bon trong nude nhin chung duy tri 6n
dinh, qua d6 giit ngudn cung & muc dodi dao cho thi truong. Riéng voi NPK, san luong noi dia
duy tri cao trong Quy 4/2025 khién ton kho ting nhanh, phan anh nhip san xuat cao hon téc do
hap thy ciia thi trudng trong giai doan cudi nam.

Nhip khiu Urea

Trong nira cudi ndm 2025, nhap khau Urea bién dong theo mua vu va dién bién gia quéc té;
riéng Quy 4/2025, lugng nhap khau c6 xu hudng giam vé cudi nim. Theo can ddi cung—cau,
nhap khau Urea thang 10—thang 12/2025 1an luot uwéc dat khoang 58 nghin tan, 65 nghin tin va
20 nghin tan, twong g giam manh vao thang 12 khi tén kho thi truong & mirc cao.

Xuét khdu phan bén

Trong nira cudi ndm 2025, xuat khau van 1a “van diéu tiét” quan trong, dic biét v6i Urea (khi
cung trong nudc cao hon nhip ti€u thu ndi dia & cac giai doan thép diém). Theo can dbi cung —
cau Urea, xuat khau chinh ngach giai doan 10—-12/2025 lan luot khoang 20 — 22 — 40 nghin tan.

Tinh chung 10 thang ndm 2025, Viét Nam xuat khau gan 1,77 triéu tdn phan bén, tri gia khoang
747,45 triéu USD, véi gia xuat khau binh quan ~423 USD/tan; ting 22,6% vé lugng, ting
26,6% vé kim ngach va tang 3,2% vé gia so v6i cung ky 10 thang niam 2024. Trong co cau thi
truong, Campuchia tiép tuc 14 thi trudng xuat khau 16n nhét; riéng 6 thang ¢au nam 2025, lugng
xuat khau sang Campuchia dat 379.120 tan, tri gia 144,31 triéu USD, tuong tmg 33,9% vé
lwong va 32,1% vé tri gia clia tong xuat khau phan bén ca nudce trong ky.

Theo Agrimonitor, xuét khau phan bon ndm 2025 ude dat khoang 1,9 tricu tan, kim ngach udc
dat khoang ~0,8—0,90 ty USD.

Dién bién cung ciu trong nwéc 6 thang cudi nim 2025

T6ng ngudn cung Urea trong 6 thang cudi nam 2025 (thang 7 — thang 12/2025) wéc dat khoang
1,60 triéu tan, trong d6 san luong san xuat khoang 1,22 triéu tin va nhép khau khoang 384
nghin tin. O chiéu céu, tiéu thu n01 dla (gbém tiéu thu cho cdy trong va nhu cau lam nguyen ligu
san xuat) c¢6 xu huéng ting dan vé cudi ndm; riéng thang 12/2025, nhu ciu cho cay trong ting
manh nhim phuc vu vu Dong Xuan.




Trong bdi canh ngudn cung duy tri cao hon nhu céu, thi truong ghi nhan trang thai cung 16n
hon cu, kéo ton kho Urea ting manh trong nira cudi nim. Cuy thé, ton kho ting tir khoang 313
nghin tin dau thang 7 1én khoang 718 nghin tin vao cudi thang 12/2025, phan anh ap luc du
cung tich liiy trong hé thong.

Riéng Quy 4/2025 (tir thang 10 — thang 12/2025), t6n kho tiép tuc ting thém khoang 196 nghin
tan, cho thay ngudn hang ddi dao trong khi cau chua dat mirc cao ngay tir dau quy Theo do
ton kho dau thang 10/2025 khoang 522 nghin tan va ting 1én khoang 718 nghin tin vao cudi
thang 12/2025.

Dién bién gia Urea
Gi4 Urea trong Quy 3/2025 nhin chung chiu 4p lyc giam/di ngang theo xu huéng mém do strc
mua ndi dia cham, trong bdi canh lugng hang trén thi truong gia ting. Can dbi cung—cau cho

thiy ton kho ting lién tuc tir khoang 313 nghin tan dau thang 7 1én 522 nghin tan cudi thang
9/2025, phan anh trang thai du cung twong ddi trong quy.

Sang Quy 4/2025, thi trudng bude vao giai doan “xir Iy ton kho”, khién gia bién dong theo nhip
cung—cau va tién do mua vu. Trong thang 11-dau thang 12/2025 gla Urea chiu xu huéng diéu
chinh giam khi t6n kho cudi thang 12 & mirc cao (vuot 700 nghin tin) va vu lta Pong Xuén bi
day 1ui, 1am cau bon cham; cac nha nhap khiu di giam gia dé giai phong hang ton nhung sirc
mua yéu khién thi truong trim lang, tao ap luc kép 1én nguoi ban.

Dén giita t6i cudi thang 12/2025, xu huéng gia giam va 6n dinh hon khi hoat dong nhap khau
han ché, trong khi nhu cau vu Pong Xuan bat dau ting dan ¢ cac ving trong diém.

Du bao xu huwéng:

Trong ntra dau ndm 2026, mit bang gid Urea qudc té theo ky han dugc dy béo tiang trong thang
1 va thang 2/2026, sau d6 giam dan téi thang 5/2026. Dién bién nay ham ¥ thi trudng thé gidi
6 thé bude vao nhip hoi phuc ngén han diu nim nhd nhu ciu theo mua, trude khi quay lai
trang thai diéu chinh khi ngudn cung va giao dich tré nén thuan loi hon.

Tai thi trudng trong nudc, dién bién gia va giao dich Urea nhiéu kha ning chiu chi phéi boi:
(i) nhip cau vu Péng Xuan tap trung trong Quy 1; (ii) muc ton kho hé théng dang & nén cao;
va (ii1) chénh 1éch gid ndi dia so vdi gia nhép khéu/gié khu vue. Vi ton kho Urea cudi ndm
2025 & muc cao, thi truong dugce du bo s& vu tién “hép thu hang ton” trong giai doan dau nam,
do d6 xu hudng phuc hdi (néu c6) nhiéu kha ning dién ra theo huéng tang than trong, khé hinh
thanh “song ting” bén virng néu ton kho chua giam déng ké.

Thi trwong DAP Viét Nam

Trong Quy 4/2025, thi trudng DAP trong nude chiu tac dong dong thoi tir toe d6 giao dich ndi
dia va dién bién gia thé giéi. Vé phia qudc té, du xu huéng diéu chinh giam cia DAP/MAP
dang hinh thanh, ngudn cung Phosphate dugc du bao van han ché, khién mat bang gia duy tri
& mirc cao; dong thoi gia luu huynh ting lam giam dong luc giam gia ciia cic nha cung cap.
Bén canh do, trong quy nay, gid axit phosphoric tding manh vuot ky vong do tdc dong tur gia
lwu huynh, di duoc ky vong s& didu chinh giam trong quy t&i cing nhip ha nhiét cia
DAP/MAP.




O goc d6 ngudn hang vé Viét Nam, thi trudng ghi nhan thong tin cac chuyén tau DAP cap cang
trong giai doan 10-12/2025, trong d6 dang cht y c6 16 khoang 40.600 tan DAP Nga du kién
cap cang ngay 25/12/2025.

Du bio: Budc sang dau 2026, gia Phosphate duoc dy bao giam nhanh hon, c¢6 thé tiép tyc giam
trong Q1/2026 va c6 kha ning tang trd lai vao cudi Quy 1 khi yéu t6 khan hiém ngudn cung
quay lai chi phdi. Trong kich ban cac bién phap siét xut khau ctua Trung Qudc duy tri, mit
bang gia DAP/MAP nhin chung van c6 thé neo ¢ mirc cao so véi lich str, du bién dong ngin
han s€ phu thudc nhip mua bod sung cua thi truong va tién do hang ve.

Thi trwong Kali Viét Nam

Trong 6 thang cudi nim 2025, can can cung — cau Kali trong nudc nhin chung 6n dinh hon so
voi Urea, thé hién qua viéc ton kho duy tri & mit béng cao nhung bién dong khong 16n. Cu thé,
t6n kho dau ky dao dong quanh 595— -670 nghin tan va dén cubi thang 12/2025 van khoang 596
nghin tin, cho thay thi trudng cha yéu can bang ton kho thay vi thiéu hut ngudn hang.

Riéng Quy 4/2025, nhap khau Kali bién dong manh theo thang: thang 10/2025 dat khoang 111
nghin tan, sang thang 11/2025 giam sau con khoang 20 nghin tin (giam 91 nghin tan, -82% so
v6i thang 10), sau d6 thang 12/2025 phyc hoi 1én khoang 50 nghin tan (ting 30 nghin tan,
+150% so véi thang 11). Da phuc hoi cudi quy gin véi viéc nhu cau Kali 1am nguyén liéu san
xuat NPK ting tro lai trong thang 12.

Vé gia ban va tac dong qudc té, gia MOP tiéu chuan CFR Pong Nam A trong nim 2025 duy
tri ¢ vung cao va di ngang, trong khi dudng ky han 12/2025-5/2026 cho thdy xu hudng giam
nhe dan, ham y mat bang gia nhép khau c6 thé “ha nhiét” tir tir va tiép tuc gidi han bién do ting
gi4 trong nude néu ton kho van neo cao.

Thi trueong NPK trong nuwdc

Trong 6 thang quéi nam 2025, can doi cung—pﬁu NPK cho thdy ton kho tang tro lai Yé cuéi
nam. Ton kho dau ky giam dan tu 744 nghin tan (dau thang 7/2025) xuong 588 nghin tan (dau
thang 10/2025) ro1 tang manh 1én 891 nghin tan (cuoi thang 12/2025 dau thang 1/2026).

Xét theo quy, Quy 4/2025 ghi nhan nhu ciu suy giam rd rét so voi Quy 3, trong khi san xuat
van duy tri & muc cao khién ton kho tang cao:

« Tbong nhu cau NPK Quy 4/2025 (tiéu thu ndi dia + xuat khau) udc dat ~507 nghin tan,
giam khoang ~481 nghin tin (-48,7%) so v6i Quy 3/2025 ~988 nghin tan.

« Téng ngudn cung Quy 4/2025 (ton kho dau ky + san xuat + nhap khau) udc ~1,40 triéu
tan, giam khoang ~178 nghin tin (-11,3%) so v&i Quy 3/2025 ~1,58 triéu tan; trong d6
san xuat Quy 4/2025 khoang ~680 nghin tan va nhap khau khoang ~130 nghin tén.

« Ton kho cudi ky ting manh tir ~588 nghin tn (dau thang 10/2025) 1én ~891 nghin tan
(cudi thang 12/2025), twong tng ting ~303 nghin tin (+51,5%) do cau thap hon ky
vong trong khi ngudn cung duy tri cao.

Diém‘nhén Quy 4/2025: nhu cé’u mua vy mudn hon, don sang dau 2026. Trong thang 12/2025,
nhu cau NPK dugc ghi nhan thap hon du kién do mua mua kéo dai (Tay Nguyén & Dong Nam
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Bo) va vu Pong Xuan tré (mién Trung & bBSCL), khién cao diém nhu ciu dy béo roi vao
thang 1/2026 (tdng manh Ién mtrc ~350 nghin tan).

Dy béo ngén han & xu huéng 2026 (thang 12/2025-thang 2/2026): tong nhu cau NPK dy béo
dat 920 nghin tan, tang +364 nghin tan (+66%) so voi 3 thang trudc; trong do tiéu thu noi dia
850 nghin tan va xuat khau 70 ‘nghin tan. O chiéu cung, tong ngudn cung 3 thang cling tang
+244 nghin tan (+18%); san xuat dy béo tiang 1én ~670 nghin tan, trong khi nhap khau giam vé
~130 nghin tan.

Tuy nhién, do tdn kho nén cao khi budc vao 2026 (dau thang 1/2026 & mirc ~891 nghin tan)
thi truong nhiéu kha ning phuc h01 giao dich theo mua vy nhung bién d¢ tang gia co thé bi

“neo” bai ap luc x4 hang va nhu cau “hat ton kho” trude khi hinh thanh xu huéng ting bén
ving.

2. Thi trudong phan bon qudc té:

Thi truwong Urea thé gisi

Thi truong Urea thé gioi giai doan Quy 3/2025 bién dong manh va chu yéu chiu chi phéi boi
cac dot dau thau caa An Do. Ntra dau thang 7, nhu céu tang cao khi An Bo va Ethiopia tim
mua tong cong hon 2,2 triéu tan trong bbi canh ngudn cung giao ngay thang 7-8 han ché, hd
tro gia tang manh va tiém can vung dinh ghi nhan trong giai doan cang thang Israel-Iran thang
6. Ntra cudi thang 7, gia nhin chung 6n dinh, giao dich cham lai do thi truong chd két qua phién
thdu An D9, trong khi binh quan thang 7 gia ting 22—67 USD/tan (5— 17%) so voi thang 6. Pau
thang 8, gia Urea thé gidi ting cao, dic biét sau khi An Do ngay 4/8 chot mic gid cao 530-532
USD/tan FOB. Tuy nhién, sau d6 thi truong dao chidu diéu chinh giam do thiéu Iyc mua ngoai
An Do. Pa giam trd nén 16 nét vao dau thang 9 khi két qua ddu thau NFL (dong ngay 2/9) ghi
nhan gia thau giam khoang 68 USD/tan, xudng con 462—465 USD/tan.

Trong Quy 4/2025, thi truong duy tri tam ly than trong va xu hudng gia nhin chung chiu tac
dong 16n tir ddu thau An Do. Thang 10, gia binh quan giam 1-30 USD/tan/st (1-7%) so voi
thang 9; thong tin RCF mé thau (dong 15/10, giao trude 10/12) chi hd trg gia tang nhe ngan
han trudc khi thi truong suy yéu lai do giao dich trdm lang va thanh khoan thap. Két qua thau
RCF voi mirc L1 395-402 USD/tan CFR va khoi lugng chdt mua chi hon 430 nghin tan (thap
hon dang ké so véi muc tiéu) tiép tuc cing c¢b tam 1y dé dat. Sang thang 11, nhu cau Chau Au
hé tro gia tai Ai Cap/Algeria dau thang, nhung nhin chung thi truong tap trung theo doi thau
IPL (dong 20/11). Riéng tai chau My, giao dich yéu gay ap luc giam gia, dic biét sau khi Hoa
Ky g& bo cac murc thue d6i _ung véi nhép khau phan bén Nito tir 14/11/2025. Dau thang 12,
sau khi IPL hoan tit d4u thau, ton kho An D¢ tro lai mirc binh thuong ciing ngudn cung doi
dao tir Nga va Iran lam tang ap lyc giam gia, manh nhét ¢ phia tay kénh dao Suez do thiéu nhu
cau.
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Biéu db 1: Gia Urea binh quan tgi mjt $6 khu vuee trén thé gidi cdc thang trong nim 2024-
2025 (USD/tan FOB)
600

PRI viettraders

550
500
450

400 S \

300
250

200 1 2 3 4 5 6 7 8 9 10 11 12*

=—=Urea hat trong Yuzhnyy 356 395 359 353 357 385 432 448 394 365 366 358
Urea hat duc Trung Béng 372 409 373 391 400 378 434 446 389 375 384 375
Urea hat duc Nola 3565 398 378 424 446 386 433 435 394 381 379 356

=={Jre hat dyc tai Ai Cap 425 455 401 388 393 443 485 493 443 435 477 450

——Ure hat duc tai Déng Nam A 394 429 387 396 384 413 471 494 413 391 400 390

Ngudn: AgroMonitor (Cap nhét ngay 4/12)

Du bao xu huéng

Budce sang Quy 1/2026, gia Urea dugc du bao phuc hdi khi nhu cau tir An D9, cung luc mua
cai thién tai chau Au va Uc, tao nén tang ho tro thi trudong; trude khi nhu cau tir My tang trd lai
theo chu ky.

Thi trwong DAP thé giéi

Trong Quy 3/2025, thi truong DAP/MAP quéc té ghi nhan nhip ting manh trong thang 7, sau
d6 chuyén sang xu huéng diéu chinh trong thang 8-9. Cu thé, thang 7 gia binh quan ting 28—
37 USD/st/tAn (2—5%) so v&i thang 6; dén cudi thang 7/dau thang 8, mit bang gia cao hon 142—
188 USD/st/tan (22-31%) so véi thoi diém bat dau ting lién tuc tir thang 12/2024. Pa ting
duoc hd trg bai nhu cau cao tai Nam A (dac biét An Do, Bangladesh) trong giai doan cao diém
cham bon va tai Hoa Ky do lo ngai ngudn cung trude vu thu, trong khi cac thi truong khéac giao
dich giao ngay cham do chd hang da mua trude cap cang. Sang thang 8—dau thang 9, ngudn
cung tir Trung Qudc gia ting va tdm 1y than trong cta ngudi mua trude muc chao cao tao ap
luc giam, du binh quén thang 8 van ting 2—44 USD/st/tan tly thi truong. Thang 9, gi4 tai cac
thi truong nhin chung giam thém 8-24 USD/st/tin (1-3%) so véi thang 8.

Trong Quy 4/2025, thi truong DAP quoc te tiép tuc xu hudng diéu chinh giam, cha yéu do nhu
cau suy yéu, kha ning chi tra han ché va tén kho & mirc cao. Gia giam lién tyc tu thang 10 dén
dau thang 11. Riéng thang 10, gia binh quan giam 11-42 USD/st/tan (1-6%) so v6i thang 9,
trong do An D6 ghi nhan muc giam 16n nhét khi ngudi mua phan 16n dimg ngoai cho thong
béo trg cAp vu Rabi 2025-26. Tai Pong Nam A, gid DAP Trung Quoc giam va ngudn tén kho
doi dao khién hoat dong mua méi han ché, wu tién giai phong hang ton. Tai chau My, xu hudng
giam gi4 lam tam 1y thi truong kém tich cuc, di nhu cau duoc ky vong nhich Ién tir cudi thang
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11. So voi thang 9, gia DAP trong thang 11 tai cac khu vue giam 61-107 USD/st/tan (8—11%)
va da giam kéo dai dén gitra thang 12.

Du bao xu hudéng

Nguon cung han ché nhiéu kha ning s& duy tri mat bang gia Phosphat ¢ murc cao, du xu huéng
diéu chinh giam dang hinh thanh; ngay cé cac muc gia day du kién trong nim t&i cling van cao
hon so vt lich s, dac biét khi Trung Quoc tiép tuc kéo dai cac bién phap han ché xuét khau,
qua d6 cung ¢b luc @ cho thi trudng. Dong thot, gia luu huynh tang bét thuong khién cac nha
cung cap it c6 dong luc giam gia, trong bbi canh cc nha san xuét 16n ngoai Trung Quéc van
duy tri loi nhuan tét nhd gia san phim & mirc cao.

Nguoc lai, gia quang Phosphat dugc du bao giam nhe nho ngudn cung dodi dao, 1am gia ting
canh tranh, ddc biét & phan khuc quing cip thip. Trong Quy 4/2025, gi axit phosphoric tang
manh vuot ky vong dudi tic dong ctia gia luu huynh, du nhiéu kha ning s& diéu chinh giam
trong quy to1 theo xu hudng ha nhiét cua thi truong DAP/MAP.

Biéu d6 2: Gid DAP binh quén tgi mt sé6 khu vwc cdc thang niam 2024-2025 (USD/tén FOB)

- - 900 viettraders
800
700
600
500
400 1 2 3 4 5 6 7 8 9 10 11 12*
2025
DAP Morocco FOB 607 622 640 660 708 748 787 795 784 752 695 688
DAP Nola FOB (st) 584 604 614 634 668 715 751 795 782 769 720 638
=== DAP China FOB 620 624 629 653 698 732 765 796 775 746 692 685
=== DAP India CFR 833 635 640 680 724 770 807 809 799 758 702 689

== DAP Southeast Asia CFR 644 656 658 681 719 748 782 798 785 771 730 713
Nguén: AgroMonitor (cdp nhat dén ngay 5/12)

Thi truwong Kali thé giéi

Trong Quy 3/2025, thi truong Kali thé giéi nhin chung 6n dinh, véi tim diém nhu cau tap trung
tai chau A. Trong thang 7 va dau thang 8, cac ddu thau nhap khau tir Indonesia, An Do va
Bangladesh dién ra lién tuc; dong thoi, ngudn cung MOP tiéu chudn giao ngay han ché hd tro
gia ting nhe. MOP miéng trAm lang theo mua vu nhung mat bang gia thang 7 van tuong dbi
vimg. Sang thang 8 va dau thang 9, gia Kali dao dong trong bién do hep, thi truong cht y dau
thau 250 nghin tin MOP tiéu chuan cta Bangladesh, trong khi nhu cau tir Indonesia va
Malaysia cham lai. Dén thang 9, Bangladesh phat hanh thém thau 160 nghin tin (déng 16/9)
nhung tam ngung mo hd so dén dau thang 10. Nhin chung, gia thang 9—dau thang 10 duy tri
6n dinh khi nha cung cép wu tién thuc hién cac hop dong da ky va giir chao gia.
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Trong Quy 4/2025, thi truong Kali thé gi61 nhin chung 6 6n dinh nhung ¢ xu huong giam nhe
do ton kho cao tai cac thi trudng nhap khau 16n, khién giao dich va nhu ciu mua méi duy tri ¢
murc thap. Tuy nhién, nha san xuat khong chiu nhiéu 4p luc ban khi nhiéu nha cung cip da co
hop ddng 16n dén cubi nam va sang dau 2026, nén chao gia it diéu chinh. Bangladesh dugc cho
1a hity thdu mua 160.000 tin MOP tiéu chuin do mirc chao thap nhat 393,7 USD/tin CFR bi
danh gia qua cao. Indonesia 12 tim diém véi cac dau thiu MOP tiéu chudn (tong 180.000 tan
dong 31/10 va thém mot thau 50.000 tan), trong bdi canh nha cung cép gitt chao gia khoang
395-400 USD/tan CFR tr¢ 1én. Cudi thang 11, viéc UralKali ky hop dong 2026 véi Trung
Quéc & murc 348 USD/tin CFR (ting 2 USD/tan so véi 2025) cai thién tam 1y, du ap luc giam
van hién dién tai chau Au va My trong muia vu thap diém.

Du bao xu hudéng

Gia MOP dugc dy bao giam nhe vao diu nam 2026, tuy nhién bién d¢ diéu chinh dy kién &
muc han ché.

Biéu do 3: Gid Kali binh qudn tai mét sé khu viee cdc thang nam 2024-2025 (USD/tén FOB)

450 victtraders
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00 2 3 4 5 s 7 8 9 10 11 12
2025

gMOP Brazil C&F 312 328 342 354 365 368 366 363 358 357 354 365
sMOP SE Asia C&F 309 314 333 348 360 386 375 380 378 371 370 370
=—=gMOP Nola FOB (st) 258 298 311 317 322 332 332 338 332 327 318 308
==sMOP lsrael-FOB 274 287 310 325 330 338 349 354 352 345 340 351
=—=gMOP-Israel- FOB 289 298 321 338 350 363 374 374 373 368 36O 367

Nguén: AgroMonitor (C4p nhat dén ngay 4/12/2025)

Thi trwong NPK thé gioi

Trong Quy 3/2025, thi truong NP/NPK/NPS ghi nhan bién dong do ngudn cung that chat tur
Trung Quoc va nhu ciu theo mua tai nhiéu khu vuc & mtc thap Thang 7, da phan nha san xuét
Trung Qudc tam ngung chao gia sau thong tin Trung Quoc tam ding kiém tra hai quan voi
hang dong bao dudi 10kg dén thang 4/2026, khién gia xuat khau ting 820 USD/tan S0 vOi
thang 6. Trudc sy thiéu hut ngudn hang tir Trung Qudc, An Do mo rong tim ngudn thay thé tir
Indonesia, Nga, Tho Nhi Ky ..., 1am gia nhap khau ting 20-28 USD/tan. Trong khi d6, khu vuc
Pong Nam A va chau Au, gida NPK 15-15- 15 tang 6-25 USD/Euro/tén nhung giao dich van
han che Sang thang 8, hoat dong mua ban tram lang do nguon cung san c6 khong doi dao va
nhu cau yéu, gia xuat khau mot s6 cong thic tir Trung Qudc ting thém 1-35 USD/tan. Pau
thang 9, An P mua 270 nghin tan NPK Nga 10-26-26, song trong thang 9 gia tai An Do, Dong
Nam A va chau Au di diéu chinh giam.
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Trong Quy 4/2025, gia NPK tai cac thi truong nhap khau chinh tiép tuc xu hudng giam tir thang
9, trong khi gia xuat khau tir Trung Qudc tang do nguon cung han ché. Thang 10, gia tai An
Do giam 7-14 USD/tan theo cac giao dich/dau thau moéi; tai Déng Nam A va chau Au giam
10—17 USD/Euro/tin do trai vu va kha ning chi tra thap. Nguoc lai, gia xuat khau NPK 16-20-
0 ctia Trung Qudc ting 15 USD/tan khi phan 16n nha cung cap tam ngung chao gia do can
hang. Sang thang 11, gia tai An Do giam thém 20-24 USD/tan theo céc 16 mua tir Indonesia
va Nga; Dong Nam A giam nhe do ton kho ddi dao va tré vu. O phia cung, gia xuat khau NPK
Trung Qudc ting nhe 0,5 USD/tan ‘nhung giao dich han ché, trong khi mot s6 nha san xuat Nga
giam chao gia mot s6 cong thirc dé thu hit giao dich.

Duw bao xu huéng

Du b4o, phan 16n thi trudng s& tram ling vao cubi nam 2025 do yéu 6 trai vu, khién gia NPK
kho c6 kha nang phuc hoi 16 rét. Tuy nhién, lo ngai vé viéc CBAM sap dugc ap dung tai chau
Au, cung mat bang gid luu huynh va ammonia duy tri & mutc cao, c6 thé ho trg mdt phan cho
gia NPK.

Biéu db 4: Gid NPK tai mt sé khu vec trén thé gidi binh quén theo thing nim 2024-2025
(USD/tin FOB)
Pl viettraders
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===NPK 15-15-15 Baltic/Bién Den
FOB

=——=NPK 15-15-15 Ma-réc FOB 417 420 431 452 459 482 511 514 515 492 486 488

NPK 15-15-15 Trung Quéc
(SOP) CFR

NPK 16-16-16 Déng Nam A
CFR (15-15-15/16-16-16)
w—NPK 10-26-26 An D6 CFR 481 463 487 506 516 532 552 552 538 530 510 500

364 376 383 398 387 399 404 395 413 408 410 410

525 525 525 525 525 525 525 525 525 525 527 528

483 480 480 480 480 480 486 485 479 466 465 455

Nguén: AgroMonitor (thédng 12/2025: cép nhét dén ngay 4/12)

IV. TIN VAN
1. Tin hoat ddng san xuat kinh doanh, quan hé nha diu tu:
Tin tra co tic

Trong thang 7/2025, PVFCCo — Phit My dé chdt danh sach c6 dong dé thuc hién chi tra co tirc
nam 2024 bang tién mit vai ty 18 15% (VND 1.500 dong/cd phiéu). Theo d6, Tong cong ty da
thue hién thanh toan 586,5 ty dong tién co tlic tdi cac ¢ dong vao ngay 3/9/2025.
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PVFCCo hoan tat phat hanh c6 phiéu thuéng, ting von diéu 1¢

Trong thang 9/2025, PVFCCo da hoan tit viéc phat hanh 288,6 triéu ¢ phiéu thuong cho cb
d6ng hién hiru tir quy dau tu phat trién véi ty 16 73,7 dé ting vén didu 1¢ sau phat hanh 1én
6.800 ty dong (680 triéu cb phiéu).

PVFCCo hoan thanh bio dudng tong thé Nha may Pam Pha My

Ngay 24/01/2026, Nha may dam Phi My da két thuc thanh cong dot bao dudng tong thé va
hoat dong trd lai vao, sém hon 4 ngay so voi ké hoach.

Pay 1a ky bao dudng c6 quy mo va mirc d phirc tap 16n nhét tir trude dén nay, véi hon 5.500
hang muc cong viéc, huy dong trén 1.700 k¥ su, chuyén gia, nguoi lao dong, nha thau trong va
ngoai nudc. Bén canh cic hang muyc bao dudng dinh ky, Nha may dong thoi lap dat, két ndi,
tich hop gén 20 hang muc k¥ thuat quan trong, nhiéu hang muc 14n dau thuc hién sau hon 20
nam van hanh, nham nang cao d¢ tin cay thiét bi, toi wu hiéu suit va chuén bi cho cac du an
phat trién trong giai doan t6i.

PVFCCo cong b Bao cio phat trién bén virng doc 1ap 1an dau theo tiéu chuin quoc té,
cong bod tuyén ngdn dinh hwéng chién hrge PTBV giai doan 2026-2030, tAm nhin 2050.
Trong Quy 4/2025, Tong cong ty di ban hanh Pinh huéng chién lugc phat trién bén vimg giai
doan 2026-2030, tim nhin 2050 va Bao c4o phat trién bén vimng lan dau theo chuan quéc té va
thuc hién cong b thong tin téi cac bén lién quan.

Noi dung Tuyén ngon dinh hudng chién luoc Phat trién bén viing va Bao cao Phat trién bén
virng doc 1ap dugc ding tai tai website: https://dpm.vn/phat-trien-ben-vung

Ra mit sin phim DEF — Phii My xanh, DAP Phu My, Hiru co Phii My Organic

San pham DEF - Phii My Xanh chinh thirc duogc dua ra thi truong vao thang 6/2025, dong
g0i trong cac can/binh 10 - 20 lit hodc bom tir cac tru bom chuyén dung DEF - Phu My Xanh,
str dung bang cach do truc tiép vao binh chta dung dich DEF trang bi trén xe, voi lugng st
dung trung binh 800km/lit. San pham co thdi han st dung tdi thiéu 12 thang, gia ban canh
tranh, pht hop véi diéu kién van hanh thuc té ctia doanh nghiép va ngudi tiéu dung Viét Nam.

Trong thang 6/2025, PVECCo - Phii My di ky hop tic v6i Tong cong ty Dau Viét Nam
(PVOIL) dé phan phdi san pham DEF - Pha My Xanh tai hé thong ctra hang xing dau cia
PVOIL trén toan qudc.

Ngay 5/12/2025, PVFCCo - Phit My chinh thirc dwa ra thi truong san phim DAP Phu
My, danh dau budc phét trién quan trong trong chién luoc mé rong danh muc phan bon chat
luong cao va chi dong ngudn cung phuc vu néng nghiép Viét Nam.

Mot trong nhiing uu diém vuot troi va khac biét nhat cia DAP Pha M7 1a ham lugng kim loai
nang Cadimi (Cd) duoc kiém soat & mirc rat thip. Theo két qua phén tich cta 16 san xuat dau
tién thi ham lugng Cd dat khoang 0,25ppm, tirc thap hon 50 lan so v6i quy chuan Viét Nam.
San phém giup bao vé suc khoe dét, han ché ton du kim loai nang, gop ph?ln tao ra nong san
an toan va dap ung cac tiéu chuan xuat khau khat khe, pht hop xu huéng nong nghiép bén
viing toan cau. Dy kién, TCT sé& dua ra thi truong khoang 3.500 tdin DAP Phu My tir théang
12/2025, wu tién cung tng cho khu viuc mién Nam va mién Trung - TAy Nguyén.
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Ngay 29/7/2025, PVFCCo — Phit My chinh thic giéi thiéu dong san pham Hiru co Phi
M§ Organic. San phim Hitu co Phu My Organic 60 dd c6 mit trén thi trudng vao Quy 2/2025,
cac san pham con lai v6i ham luong hitu co tir 65 OM dén 80 OM s& tiép tuc xudt hién trong
thoi gian téi, danh dau bude phat trién chién lugc trong hanh trinh xy dyng mot nén nong
nghiép bén vimg, hiéu qua va than thién véi moi truong.

Phén bon Hiru co Phi My Organic dugc san xuat hoan toan tir phan ga 1én men theo cong nghé
Nhat Ban tién tién, chira dén 60% -80% ham luong hitu co cing ty 18 dinh dudng can dbi (3%
dam, 2% lan, 2% kali). Dac bi¢t, san phém ¢6 ham lugng cadimi cuc thép, an toan tuy¢t ddi
cho cay trong va than thién véi méi trudng. V6i quy cach dong goi tién loi 15kg, Hitu co Phi
My gitip ngudi ndng dan dé dang van chuyén va sir dung hiéu qua trén moi diéu kién canh tac.

Trudce d6, TCT da gidi thidu dén thi trudng san pham NPK Pht My 15-15-15+5S+TE SOP,
mot giai phap dinh dudng tién tién, gop phan thuc dy phat trién bén viing nganh néng nghiép
Viét Nam. San pham str dung hoan toan Kali Sulphate cao cap (Kali trang - SOP), khong chta
clo, rat phu hop véi nhitng cy trong nhay cam voi clo nhu sau riéng, gitp ting cudng hap thu
dinh dudng, nang cao chat lugng ndng san va ngan ngira hiéu qua tinh trang suong trai.

Ky MoU véi Loc héa dau Nghi Son dé ting cwong hop tac dau tu cic du an héa chat

Ngay 15/11/2025 tai Kuwait, PVFCCo-Phti My va Cong ty trach nhiém hiru han Loc héa dau
Nghi Son (NSRP) di ky két thoa thuan hop tac (MoU), danh dau budc hop tac chién luoc trong
phat trién cac dy 4n hoa chat va hoa dau. Theo d6, hai bén s& phdi hop nghién ctru cic co hdi
hop tac dau tu theo moé hinh hop dong hop tac kinh doanh trong mét sé dy an tiém ning (axit
sunfuric, ammonia, carbon black...). Déng thoi, hai bén ciing théng nhét chia sé dit liéu thi
truong, cap nhat nghién ciru kha thi va nghién ctru phét trién ha tang phuc vu hoat dong san
xuét kinh doanh, ting cudng phdi hop vé van hanh, bao tri nhim nang cao hiéu qua va do an
toan cua nha may.

Ra mit cong nghé VR360 — tham quan Nha may Pam Phi My truc tuyén

Ngay 18/11/2025, PVFCCo — Phu My chinh thirc ra mit nén ting Tham quan t6 hgp Nha méay
Phtt My truc tuyén bang cong nghé VR360 tai dia chi https://vr360.dpm.vn. Pay 1a cong cu
cho phép khach hang, d6i tic va ba con nong dan trén ca nudc dé& dang kham pha mot trong
nhirg nha méy san xuat phan bon hién dai hang dau Viét Nam theo cach tryc quan, sinh dong
va thuan tién nhét ngay tur thiét bi c4 nhan.

PVFCCo — Phii My ting toc ing dung Al vao van hanh, chuén bi cho giai doan birt pha
sau DBI 3.0

Thoi gian quan, nham ting tc chuyén doi sé va hinh thanh ning lyc lam viée voi Al trong
toan hé thdng, PVFCCo — Phi My di trién khai chuong trinh dio tao AI chuyén sau theo timg
nghiép vu, v6i sy tham gia toan thé cac phong ban tai TCT va Nha may Dam Phu My. Khac
v6i dao tao k¥ nang thong thudng, chwong trinh hudng t6i thay d6i tu duy, chuan hoéa quy trinh
va dua Al vao céc tac vu thuc té ngay trong timg khdi nghiép vu.

Chudi dao tao di gop phan dinh hinh ning lyc khai thac Al chii dong, c6 phwong phép, gin
tryc tiép v6i muc tiéu toi wu quy trinh va ting tdc van hanh. Pay ciing 12 bude chuan bi quan
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trong dé Phu My tién vao giai doan trién khai Agentic Al va tu dong hoa end-to-end trong nim
2026- 2030.

Vi nén tang di xay dung, Phu My dang s6 hitu tién d& manh mé dé dua Al tro thanh nang luc
van hanh cdt 16i trong doanh nghiép hoa chit -phan bon. Cac bai thuc hanh tai ting ban di mé
ra kha nang chuan hoa quy trinh, ting téc phén tich thong tin, ndng cao minh bach va cai thién
chit lugng ra quyét dinh. Tir nén tang nay, Phit My da sin sang mé rong tir “tng dung Al theo
tac vu” sang “thiét ké quy trinh Al-first”, tién t6i van hanh thong minh, chinh x4c va hiéu qua
hon trong nhitng nam toi.

Ra mit ing dung “Phia M§”: Gia ting twong tic va trai nghiém cho ba con ndéng dan

Ngay 15/8/2025, PVFCCo — Phiit My chinh thtrc ra mét giai doan 1 ctia ing dung “Pha M§” —
tmg dung khach hang than thiét danh riéng cho nguoi sir dung san pham phan bon Phi My,
danh dau budc tién quan trong trong chuyén dbi s6 dich vu, trai nghiém khach hang, dic biét
13 ba con ndng dan, hién thuc cam két “lay khach hang 1am trong tam”, gin két bén viing gitta
Phti M¥ va mang lai nhiéu ddc quyén thiét thuc dén ba con nong dan, nha phan phdi va cong
ddng nguoi dung trén toan qudc.

Ung dung (app) Phit My dugc xay dung va hoat dong trén cac nén tang i0S, Android va web-
app, cho phép ngudi ding tich diém — d6i qua — nhan wu dii — cham soc hoi vién, tiép nhan va
tuong tac cac thong tin vé cham soc cy trong, phong trir dich hai, cac diém mua ban hang, cac
su kién noi bat ctia Phi My, cach str dung phan bon Phu My... mét cach truc tuyén, thuan tién,
hién dai, nhanh chong va cé nhan hoa.

Trai nghiém App Phu My tai:
Dbbi véi i0S: https://apps.apple.com/vn/app/ph%C3%BA-m%E1%BB%B9/id6 746640850

D6i v6i Android: https:/play.google.com/store/apps/details?id=com.dpm.loyalty _mobile

PVFCCo nhin céc giai thudng uy tin vé quan tri va phat trién bén virng
Top50 DNNY tét nhit niam 2025

PVFCCo — Phu My tiép tuc dugc Forbes Viét Nam binh chon trong Top50 cong ty niém yét
t6t nhat Viét Nam nam 2025 va ciing 1a thuong hiéu phan bén duy nhit dugc binh chon trong
Top25 Thuong hidu dan dau nganh cong nghiép san xuat va dich vu.

Trong nganh phan bon va héa chat, PVFCCo — Phu My da dugc vinh danh 8 1an ké tir 1an dau
Forbes Vi¢t Nam thuc hién binh chon tir ndm 2013 va mot trong nhirng dai dién tiéu biéu cua
nganh giit viing vi tri trong Top50 cong ty niém yét tot nhat.

Top50 cong ty kinh doanh higu qud nhét Viét Nam nam 2025 (Nhip cau diu tw)

Trong thang 11/2025, PVFCCo — Pht My tiép tuc dugc binh chon vao “Top 50 cong ty kinh
doanh hi¢u qua nhat Viét Nam nam 2025 - bang xép hang nham ghi nhén va tén vinh cac doanh
nghiép kinh doanh hiéu qua va c¢6 chién lugc phat trién bén viing. Cac cong ty dugc lya chon
xép hang trong TOP 50 trén co s& do ludong két qua kinh doanh lién tiép trong 3 nim gan nhat
dua vao 3 chi s tang truong: Doanh thu, 191 nhuan trén von chi s hitu (ROE) va muc tang
truong loi nhuén trén c6 phiéu (EPS).
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PVFCCo tiép tuc nhin danh hi¢u “Doanh nghiép vi cong dong”; Top100 Doanh nghiép
ESG Viét Nam Xanh (ESG100)

PVFCCo — Phu My tiép tuc khang dinh cam két kién dinh véi chién lugc phat trién bén viing
khi lan thtr 5 lién ti€ép duoc vinh danh tai Chuong trinh Saigon Times CSR 2025.

Véi chii dé “Hudng dén mot xa hoi phat trién bén viing — Towards a Sustainability Society”,
chuong trinh dé€ cao sy phat trién hai hoa gitra ba tru c6t: kinh té, moéi truong va xa hoi, qua do
ghi nhan nd luc bén bi cia PVFCCo — Phit M trong hanh trinh vi mot tuong lai xanh va thinh
vuong.

Moi day, PVFCCo cling dugc Netzero Solutions lya chon trong danh sach 100 doanh nghi¢p
ESG Viét Nam Xanh 2025, khang dinh vi thé tién phong trong phat trién bén vimng ctia nganh
phan bén, hoa chit.

Theo Netzero Solutions, bd ti€u chi danh gia 100 doanh nghi¢p ESG Viét Nam Xanh 2025
khong chi ké thira nhimg nguyén tac ESG phd quét trén thé giéi ma con dugc diéu chinh phu
hop voi diéu kién phat trién kinh té - x3 hoi caa Viét Nam. Muc tiéu cta Béng danh sach
ESG100 1a thiét 1ap bd chuan muc danh gia toan dién vé ESG, gitp nha dau tu va d6i tac dé
dang nhan dién doanh nghiép uy tin va bén vimg, thuc day minh bach thong tin va tinh than
trach nhiém xa hoi trong hoat dong san xuét kinh doanh, ton vinh nhitng doanh nghiép dan dau
trong chuyén doi xanh va phat trién bén viing.

Nguon: PVECCo tong hop

Ban Bién Tap:

Ban linh dao: Ong Nguyén Xuan Hoa — Chu tich HDQT; Ong Phan Coéng Thanh — Tong
Giam doc; Ong V& Ngoc Phuong — Pho Tong Giam dbc

Ban Tong hop/T6 IR: Ong Truong Thé Vinh; Ong Pham Tran Kién; Ong Pham Chi Trung;
Ba Nguyén Thi Ngoc Mai

Ban Tai chinh — K¢ toan: Ba Lam Thi Bich Ngoc, Ba Lé Thi Thuy Hang, Ba Tran Xuan Thao
Ban Kinh doanh: Ba D Ngoc Minh Huong, Ba Ng6 Thanh Binh

Ban K¢ hoach & Pau tu: Ba Pham Thi Ha, Ba Nguyén Thi Nhat

Ban Tiép thi & Truyén théng: Ba Vii Thi Thu Thay
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