DANH GIA TAC BONG GIA DAU

Nganh: San xuat Phan Bén

Trung Lap Co hoi dé cai thién Bién Loi Nhuan cho Nha

Ngay cap nhat: 28/04/2020 may San xuat Phan Uré

PHS Cap nhat nganh: Theo céng béd méi nhat vé két qua kinh doanh cla cac doanh
(+84-28) 5413 5479 — support@phs.vn nghiép san xuét phan bon, DPM dat nhirng két qua kha quan véi doanh thu
thuan (1,697 ty VND; +8% YoY) va LNST twong tng (106 ty VND; +94% YoY)
tdng manh trong quy 1 ndm 2020. Trong khi d8, & chiéu ngwoc lai, doanh thu

— < - thuan cta DCM dat 1,347 ty VND (-7% YoY) va LNST dat 93 ty VND (-51%
Gia CP Von héa Yoy).

Danh sach céac cé phiéu trong nganh

M&  San (27/04)  (ty ddng)
DCM HOSE 7,800 4,129 i R N L, L x a Lz L% o 3 .
Tac dong cua gia dau: Gia dau hién tai tiép tuc bién dong theo chiéu hudong
DPM HOSE 13,900 5,440 gidm, gia dau FO Singapore trung binh tinh dén thang 04 nam 2020 d& gidm
26% so v&i ddu nam (theo di¥ liéu tr MOIT). V&i viéc gia khi nguyen liéu dau
vao theo waoc tinh cua chuing toi chiém ty trong hon 20% trong co cau cla gla
10% vbn, viéc gia dau gidm manh anh huéng tich cwc dén két qua kinh doanh clta

cac doanh nghiép s dung khi dét lam nguyén liéu. D6 chinh 1a DCM va DPM.
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-20% DPanh gia: Viéc gia dau thay ddi c6 thé sé chi anh hwéng Ion dén két qua kinh
doanh ctia hai doanh nghiép la DCM va DPM. B&:i vi, trong cac loai phan bén
chinh s dung & Viét Nam, phan Uré dwoc san xuét chinh bang khi dét 1a tai
Nha may Bam Ca Mau (DCM) va Nha may Bam Phi My (DPM). Phan Uré dwoc
san xuét tai Nha may Pam Ninh Binh va Nha may Dam Ha Bac (DHB) st dung
s [N(JEX s PhAN bON than dau vao. Ngoai ra, cac loai phan lan va phirc hop NPK s dung nguyén

liéu dau vao tir cac md quang apatit, hda chat va tlr cac loai phan co ban khac,

Lich st dinh gia nganh khéng c6 nguyén liéu tryc tiép tir cac mé khi.
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18 Ngoai ra, nha dau tw can lwu y rang viéc gia dau gidm chi tac déng lén gia von,
16 bién loi nhuan cé thé sé dwoc cai thién. Tuy nhién, doanh thu cé thé sé khong
14 dworc cai thién véi tinh trang dw cung trong thi tridrng phan Uré van tiép tuc tiép
13 di&n. Ngoai ra, xam nhap man c6 thé khién dién tich trdng IGa cé thé bj thu hep

lai lam gidm nhu cau st dung phan bon.
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Ngudn: PHFM
Q1/2020 Pinh Gia
DTT LNST LNST Gia tri
P > P > P P/E so
Gia tri Gia i Gia LTM vs Gia tai P/E p . 7
(8% \((0%/ tri (ty \((0303/ y tri (ty 2019 ngay Trailing E#i el
VND) VND) VND) (%) 27/04
DCM 1,347 -7% 93 -51% 6,943 -1% 333 -22.3% 418 7,800 124 105 0.72 11,682
DPM 1,574 8% 129  94% 7,798 1% 442 13.6% 999 13,900 13.9 148 082 21,126

(Nguén: DCM, DPM, PHFM)

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 1
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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SECURITIES

Khdng phai tat ca deu dworc hwong lovi truec tiep

Tai Viét Nam, cac loai phan chinh dwoc san xuét [ phan Uré, phan 1an va phan NPK. Trong d6, phan Uré dwoc 4 nha may
san xuét thuéc 2 tap doan cla Viét Nam — PVN (nha may BDam Ca Mau, nha may Dam Pha M) va Vinachem (nha may
Dam Ha Bac, Bam Ninh Binh). Di v&i phan Uré, cAc nha may thudéc PVN str dung khi [am nguyén liéu dau vao; con cac
nha may thudc Vinachem st dung than lam nguyén liéu chinh.

Phan lan va phan NPK c6 nhiéu nha may tham gia san xuat hon, trong d6 c6 thé ké tén cac doanh nghiép dang niém yét
trén san nhu LAS, BFC, SFG, VAF... Phan lan thwong dwoc san xuét 1a Supe lan, DAP, MAP. Nguyén liéu chinh dé san
xuét phan lan dwoc khai thac & cac quing Apatit thwdng tap trung chinh & Lao Cai. Phan NPK thi st dung nguyén liéu
dau vao la phan Uré, phan lan va phan Kali. Chinh vi vay, cac cong ty san xuit phan NPK sé mua nguyén liéu tlr cac cong
ty khac dé san xuét.

Bang téng hop mét sé cong ty niém yét san xuét phan bén

SAN PHAM CONG TY SAN XUAT NGUYEN LIEU PAU VAO
Phan Uré DHB Than

Phan Uré DCM, DPM Khi dét

Phan Lan LAS, VAF, NFC, DDV Quang Apatit, Lwu huynh

Phan NPK DPM, BFC, SFG Phan Uré, Phan Lan, Phan Kali

Viéc gia dau gidm trong ndm 2020 sé chi mang lai lgi ich tryc tiéplcho 2 doanh nghiép 12 DCM va DPM. Déi v&i cac
doanh nghiép con lai, viéc gia dau gidm c6 thé sé tac dong gian tiép nhwng sé khong thic sw rd rang.

Co cau chi phi va anh hwéng cua gia dau
Khi dbt la mot phan cua chi phi nguyen lieu chinh cda DCM va DPM. Tuy nhién, ngoai khi dét, nguyen liéu s&n xu4t cda 2

nha may bao gom ca dién, nudc va cac loai hda chét khac. Béi véi ca DCM va DPM, nguyén liéu san xuat déu chiém
53% trong co’ cau gia vdn ndm 2019.

Co cau gia vén nam 2019 - DCM Co ciu gia vén nam 2020 - DPM

27%

= Chi phi gia khi
= Chi phi khac

= Chi phi gia khi
= Chi phi khac

(Nguén: DCM, DPM, PHFM w&c tinh)

DCM ky hop déng véi PVN mua khi thién nhién ttr L6 PM3 CAA va L6 46 — Cai nwéc. PVN dadm bao gia khi cho DCM
trong giai doan 2015 — 2018 d& DCM c6 ty suét loi nhuan trén Vén cha s& hiru binh quan 1a 12%/nam tir hoat déng SXKD
phan bén. Ké tr ndm 2019, DCM da hét nhan gia wu dai. Trong nam 2019, PVN chép thuan xuat héa don cho DCM 1a 4
USD/Tr.BTU (da bao gébm chi phi van chuyén). Ngoai ra, PVN sé& cung cap thém khi PM3 CAA dugc mua bd sung véi gia
0.9MFO (gia trung binh FO) tr ngay 12 thang 10 nam 2019.

Trong khi d6, DPM ky hop ddng véi PVGas mua khi thién nhién tir ngudn khi Bach Hb - Rdng Bbi Mdi, ngudn khi khac
trong bé Ctru Long va Nam Cén Son. Gia khi ma DPM phai tra cho PVGas sé& duoc tinh nhw sau: P = 0.46MFO + Tcl;
trong d6 Tcl 1a chi phi van chuyén t&r bé khi vao. Thang 4 ndm 2020, PVGas va DPM théng nhét gia van chuyén t» md
Bach H6 la 1.02 USD/Tr.BTU; nguén khi khac trong bé Clru Long la 3.22 USD/Tr.BTU va bé& Nam Cén Son la 1.41
USD/Tr.BTU trong quy 1 nam 2020 va 1.44 USD /Tr.BTU trong cac quy con lai nam 2020.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trana 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh. 9
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Co6 thé thdy, gia dau sé tac dong chi phi DCM nhiéu hon do ty 16 tinh toan dbi vai gia FO cao hon; con dbi vai DPM, chi
phi van chuyén chiém twong déi trong téng chi phi khi dau vao. Viéc thay dbi cia gia dau s& lam bién dong chi phi gia von
cta DCM nhiéu hon so véi DPM.

Bién Loi Nhuan va Gia Dau
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(Ngudn: Bloomberg, MOIT, DCM, DPM, PHFM téng hop)

Viéc nha may NPK van hanh vao ndm 2018 gitp DPM c6 da dang danh muc san pham ban ra nén khéng phu thudc nhiéu
vao chi phi gia khi dau vao nhu giai doan trwdc d6, diéu nay dan dén bién loi nhuan trong ndm 2018 va 2019 bién déng
khéng manh cling véi gia dau. DCM véi san pham cha lwc 1a phan Uré phu thudc nhidu vao gia dau nhwng tir ndm 2019,
DCM hét dwoc nhan gia ban wu dai dan dén bién lgi nhuan ndm 2019 gidm sau.

DPanh gia tac dong cta gia dau

Bang viéc woc tinh chi phi gia khi trong co' cau gia von trong cac nam, chiing t6i nhan thay rang tinh dén thoi diém thang
4 nam 2020, v&i gia dau trung binh gidm 27% so v&i nam ngoai thi bién Igi nhuan ctia DCM c6é thé dwoc cai thién - tang
6% con DPM sé khoang 4%.

Két qua kinh doanh quy 1 ctia DPM phu hop véi wéc tinh ctia ching téi khi bién lgi nhuan dat dwoc 20% so véi 17% trong
quy 1 ndm 2019, tdng 3%. O chiéu ngwoc lai, bién lgi nhuan cia DCM khéng dwoc cai thién, chi dat 15% trong quy 1 ndm
2020, gan twong duwong véi mirc 14% cho ca nam 2019. Viéc nay c6 thé do DCM hién dang trich trwédc chi phi gia khi va
phai doi théng nhéat tir quyét dinh tir phia PVN. Néu gia dau tiép tuc dién bién theo chiéu huéng hién tai, khd ndng DCM
va DPM déu c6 thé cai thién dwoc loi nhuan trong ndm 2020.

Nha dau tw can lwu y rang viéc gia dau gidm chi tac dong 1én mat gia vén cla mét sé doanh nghiép san xuét phan Uré cu
thé, loi nhuan c6 thé sé dwoc cai thién. Tuy nhién, doanh thu c6 thé sé khong dwoc cai thién voi tinh trang dw cung trong
thi tredng phan uré van tlep tuc tiép dién. Ngoai ra, xam nhap man tiép tuc tang cao khién dién tich trong la c6 thé bi thu
hep lai lam glam nhu cau s dung phan bén. Trong bbi cadnh nganh phan bén nam 2019 vai loi nhuan gidm sut, cac doanh
nghiép niém yét cling dat ra ké hoach ndm 2020 kha dé d&t va sut gidam so véi nam 2019. Nhirng khé khan clia nganh
phan bén trong nam 2019 van tiép tuc tiép dién trong nam 2020.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. K
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Phu I Illllg Bao cao cap nhat | Nganh Phan Bén

SECURITIES

Pam bao phan tich

Béo cao duoc thwe hién bdi Nguyén Hoan Nién, Chuyén vién phan tich — Céng ty C4 phan Quan ly Quy Phi Hwng. M6i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién ctru nay dam bao réng, tat ca cac y kién cla nhirng ngudi phan tich, chién lwoc hay nghién clru déu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwdng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gilr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th&p hon thi trwong noi dia duéi 10%.

Khoéng danh gia = cb phiéu khdng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu héi trong 12 thang (gdm ca cb tirc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Céng ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh x&c ctia bao céo. Day khéng phai la ban chao hang hay sw nai khdn mua cla bat ct ¢ phiéu nao. Chirng khoan Phu Hung/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhic
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé c6 dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V@ Thij Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HaA No6i  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trand 4
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9
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