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CAP NHAT TRIEN VONG NGANH PHAN BON

GIA PHAN BON TANG CAO, CO’ HOI VA RUI RO TREN TTCK
Gia phdn bon dang trong mot xu huong tang gid kéo dai tu’ gida nam 2020 tdi nay. Nguyén nhan duoc cho
la bdi su’tang gid cua nguyén vét liéu dau vao nhu than, khi' tu’ nhién, luu huynh, ammoniac va su’ sut giam
cla ngudn cung trén thé gidi dén dén khéng kip dap ung nhu cdu phuc hdi qud nhanh dé tai thiét nén kinh
té. Bén canh dd, mdi ddy Trung Qudc d§ co nhiihg chinh sdch han ché xuét khdu phdn bon nhém dam bdo
ngudn cung cho thi truong ndi dia, trong boi canh Trung Qudc chiém khoang 40%-50% Iuong phin bon
nhép khéu véo Viét Nam, didu ndy da lam cho gid phdn bon ca quéc té lan trong nudc ting cao.

Agriseco Research kinh gui Quy khdch hang bao cdo Cap nhat Trién vong Nganh phén bon va danh gid cac
ca hoi, rui ro di kem. Kinh chuc Quy khach déu tu hiéu gua.

1. CAP NHAT DIEN BIEN GIA PHAN BON VA TINH HINH THI TRUONG

T&i thang 9/2021, gia tat ca cac loai phan bon déu da Gia phan bén thé gisi ($/tn)
téng rat manh ké tir ddy hdi thang 5/2020, trong d6 gia | 1200.00

phan DAP tang 125%, gida phan Urea tang 121%, gia | 1000.00

phan lan tang 130%. Day la nguyén nhan chinh gilp cac | 8o0.00

doanh nghiép phan bén cd két qua kinh doanh rat tot | e00.00

trong 6 thang dau ndm. N&i bat nhu’ Pam Phi My (DPM) | 400.00

vGi LNST Quy 2/2021 dat 684 ty dong (tdng 126% svck), | 20000 =

Pam Ca Mau (DCM) vd@i LNST 6T/2021 dat 434 ty dong, 0.00

dd dat 117% k& hoach ca nam, Phan bon Binh Dién ceog8sdzas2a33288§8
(BFC) vé&i LNST 6T/2021 dat 113 ty dong (tdng gan gap e Gi4 phén DAP Gid phén Urea == Gi4 phan Ian

doi svck).

Nguodn: Agriseco Research, Worldbank
Agriseco Research cho rang gia phan bén trong xu huéng ting manh tir giira ndm 2020 téi
hién gicé do nhirng nguyén nhan sau:

< Nguyén vat liéu dau vao cho san xuat cac loai phan bon
da cd su tang gia manh luu huynh, khi thién nhién hay
than do su dit gay ngudn cung bdi tac dong cua dich
bénh Covid. Bé&n canh dd, cudc van tai bién téng rét | 3,000,000

Nhép khau Trung Qudc

3,500,000 50.0%
45.0%
40.0%

manh trong thdi gian vira qua d& day chi phi san xuét | 2,500,000 35.0%
cac loai phan bon tang cao. 2,000,000 30.0%
« Trong ndm 2020 dudi tac dong cla viéc gia phan bon | 1,500,000 22802
giam sau, lugng cung trén thé gigi co su sut giam. Tuy | ; 409 000 15.0%
nhién sau d6 nhu cau phan bén trén thé gigi phuc h”(?i 500,000 10.0%
qua nhanh khi cac nén kinh t€ md clra trd lai va day ' >.0%
manh tich tr{ luang thuc dan dén tinh trang cung 0 A s o o N R
khong kip dap Ung. ,\\@ ,\\q,@ /\\%@ ,\Q,QN ,\\ﬁ,& ,\Q,@
i ® k) ® k) kS) ES)
< Trung Qudc da c6 nhitng chinh sach han ché xuat khau mmm Tng nhép khau (t&n)
phan bon nhdm dam bdo ngudn cung cho thi trudng _'ﬁ?ﬁz:;gu Trung Qudc (tén)

noi dia, trong bdi canh Trung Qudc ludn chi€ém khoang
40%-50% tong lugng phan bon nhdp khdu vao Viét
Nam, diéu nay da Iam cho gi& phan bén ca quéc té 1an
trong nudc tang cao.

Ngudn: Agriseco Research, Téng cuc théng ké
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2. TONG QUAN VE NGANH PHAN BON

Chudi gia tri nganh phan bén

- | VUNG NGUYEN LIEU | . - | SAN XUAT | _ . | PHAN PHOI/TIEU THU | .
| Than - khi ty nhién | :I Phan Urea (N) |
| Quang Apatit — luu huynh I =I Phan lan (P) I >
| HO6 ndng dan |
| Quiing bb tat - Magie I =|| Phan Kali (K) |
L ] Cong ty san xuat phan

h - bon phirc hgp

Ngudn: Agriseco Research tdng hdp
Ving nguyén liéu

% Hién nay cac doanh nghiép san xuat phan boén & Viét
Nam cé thé san xudt dudc va cung Ung ra thi trudng
cac loai phan Urea, phan lan, phan NPK, phan DAP va
MAP. Tuy nhién d6i véi phan dam SA va phan Kali, do
han ché ngudn cung Qudng bo tat — magie trong nudc et
nén toan bd phai nhdp khiu dé phuc vu cho nhu ciu '
trong nudc va lam nguyén liéu dé€ san xudt phan phiic
hgp NPK.

< Phan Ure: c6 2 ngudn nguyén li€u chinh dd6 la khi va
than. Nguon nguyén liéu than dan trd nén kém phg“)’ bién
haon bdi nd tac dong tiéu cuc tdi moi trudng. O Viét © :
Nam, cic doanh nghiép san xudt phan dam s dung =~
nguyén liéu than nhu Pam Ha Bac (DHB); Dam Ninh =
Binh tap trung 6 mién Bac bdi khu vuc d6 c6 cac mo |
than 18n. Cac doanh nghiép san xuat phan dam s dung |
nguyén liéu khi tép trung & mién Nam nhu Dam Phu My
(DPM); Pam Ca Mau (DCM), nai cé cac mo khi tu' nhién.
Cac doanh nghiép san xuat phan dam s dung nguyén |
liéu khi tu nhién nhu Dam Phd My (DPM) hay Pam Ca |
Mau (DCM) déu la cong ty con cua Tap doan Dau Khi §
Viét Nam bdi vay sé co nhitng Igi thé nhat dinh doi vdi
nguyén liéu dau vao.

< Phan 1an: ngudn nguyén li€u chinh la mo quang Apatit & phia Tay Bac va luu huynh. Quang Apatit
hién nay thudc su’ quan ly va khai thac cua tdp doan Hda chat Viét Nam (Vinachem). Céng ty cd phan
Supe Phét phat va Héa chat Ldm Thao (LAS), nha san xuat phan lan hang dau Viét Nam, la cong ty con
clia Vinachem, dudc dam bao ngudn cung da phét phat. Luu huynh chi yéu dugc nhdp khdu dé phuc
VU san xuat.

< Phéan Kali: ngudn nguyén liéu dé san xuét phan Kali 1a quéng Bb tat — Magie thi hién nay Viét Nam
khdng co trit lugng mé quédng, vdy nén toan bd phan Kali dang dugc nhdp khiu tir cac nudc trén thé
gidi nhu Trung Qudc, Nga.

< Phan phirc hgp NPK: la phan phidc hgp gom ca 3 nguyén t6 hda hoc la N, P, K cung cap cho cay
trong. Nguyén liéu dau vao dé san xuat NPK 13 cac loai phan don ké trén.

Agriseco — Cham lo gieo trong dong vén cua ban
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San xuat

% Theo s6 liéu cta B Nong Nghiép va Phét trién ndng thdn, 6 thang dau ndm 2021, san lugng san xuét
phan bén vé cd cac loai dat 4,69 triéu tan, tdng 11,7% so v6i ndm 2020. Téng lugng phan bén nhap
khau la 2,31 triéu tan, lugng phan bon xuét khau dat 667.000 tan, téng [an lugt 15% va 44,7% svck.
(Cong suat mot s6 nha may san xuat phan bon I6n & Viét Nam: Phu luc Cong suat nha may)

< Céc s6 liéu c6 mic téng dang k& svck la do mirc nén thdp ndm 2020 bdi tac déng cta dai dich Covid
19. Trong ndm nay nhiéu qudc gia dad bat dau md clra va nén kinh té hoi phuc ciing dan dén cac nha
mady hoat déng véi cdng suét cao han d€ phuc vu nhu ciu ca trong va ngoai nudc.

Tiéu thu
Tiéu thu phan bon theo thanh phan nguyén té héa hoc (nghin tan)
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Nguon: IFASTATS

< Nganh phan bdn Viét Nam d3 trai qua thdi ky tdng trudng bung nd tir nhitng ndm 1990 tSi ndm 2000
vGi CAGR dat trén 10%/nam. Trong nhitng nam gan day do dién tich dat canh tac da dat dinh va bat
dau sut giam khién cho nhu cau phan boén chitng lai, trong giai doan 2010-2020, CAGR chi dat khoang
2-2,5%/nam, trong dé nam 2020 chi tang trudng 0,11% do tac dong cla dich Covid.

< Gan day, xu hudng st dung cac san phdm phan bén vi sinh, phan bén hitu cd cang ngay cang trd nén
phé bién thay cho phan bén hda hoc nhdm chéng suy thodi dat, bao vé méi trudng va an toan cho stic
khoe con ngudi. Tuy nhién phan bon hifu cg cé nhitng diém yéu Ia khé cd gidi hda san xuét theo quy
mo Ién va chu yéu phan hitu cd hién nay cho nang suat kha thap so v&i phan hdéa hoc nén van chua cé

niém tin ctia ba con ndng dan.
< MOt trong nhitng dau ra rat quan trong véi phan bon Gia gao xuat khau ($/kg)
@ thi trudng Viét Nam la san xuat lla gao, mat hang 600

néng san xuét khau chl luc cla Viét Nam. Tuy nhién
thi gid gao sau da tang ké tir nam 2020 lai cé su sut | 500 “»//\V\/\
giam manh vé& mdc thap nhét trong vong gan 2 ndm, | ,,, M-\ \

san lugng xudt khdu gao 8T/2021 cling cd su sut
giam manh svck la nhitng yéu t6 tiéu cuc cd thé tac | 300
dong lam giam nhu cau phan bdén cta ba con néng | 540

dan.

100

8T2018 8T2019| 8T2020, 8T2021 0
O 0O O 0O OO OO OO OO O O O o HA —=H
T LI TITIzeseTel
San luong (t5n)| 4,534,491] 4,581,826 4,605,781 3,986,084 §2388238823R88% 82373
; ) e gi4 gao Thai xuat khau gia gao Viét xust khau

Gia tri (ty USD) 2.29 1.99 2.25 2.13

Ngudn: Agriseco Research, Téng cuc théng ké Nguon: Agriseco Research, Worldbank
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3. NHAN DINH XU HUONG GIA PHAN BON CUOI NAM 2021 VA 2022

Pa tang gia nguyén vat liéu sé dirng lai hay tiép tuc gia tang?

72
°

R/
L4

R/
L4

Trong san xudt phan dam, khi thién nhién va than la 2
ngudn nguyén liéu dau vao chd yéu. KE& tir sau khi sut
giam xudng vung day nam 2020, gia khi thién nhién va
gia than déu d3 bat ting rat manh bdi ndi lo ngai vé
ngudn cung sut giam khong da dap (ng nhu cau nang
lugng dé tai thiét nén kinh t& mét cdch manh mé.

Vi khi thién nhién, Agriseco Research cho rang da téng
s& tiép dién vao khi mua ddng t8i, cc nudc c6 nhu cau
tiéu thu khi dot cao hon trong bdi canh lugng du trit khi
dang sut giam. Theo cd quan Thong tin Nang Ilugng
(EIA), du trif tinh dén ngay 13/8 & murc 2.776 Bcf, thap
han khoang 17% svck.

V@i than, Trung Qudc hién nay dang la nha san xuat va
xudt khau than hang dau thé gigi. VSi cam két vé bién
ddi khi hau, Trung Quéc cd nhitng k& hoach dé cét giam
san lugng khai thac va san xuét than. Diéu nay cd thé
khién gia than duy tri & mic cao bdi ndi lo khéng dap
Ung dugc nhu cau tang Ién khi nén kinh t€ thé gidi dang
hoi phuc sau dai dich.

Gia phan bon va nhirng tac dong téi thi trudng

O
0‘0

Trung Qudc d3 cb nhitng chinh sach han ché xuét khau
phan bén nhdm dam bao ngudn cung cho thi truGng ndi
dia, diéu nay da lam cho gida phan bodn ti€p tuc tang
cao, tuy nhién c6 thé yéu t6 nay chi duy tri trong ngan
han dén khi cung cau trd nén binh 8n. D4y cling 1a mot
tin mirng cho cac doanh nghiép san xuat phan boén Viét
Nam khi ma Trung Quéc ludn chiém trén 40% téng
lugng phan bén nhap khiu, nhitng nha san xuét ndi dia
nhu DPM, DCM hay BFC cé thé cai thién dugc thi phan
trong nudc va tang san lugng cling nhu gia tri xuat
khau ra cac nudc khac trén thé gidi.

Hai yéu t& chinh hd trg da ting gid phan bén 1a (1) Su
tang gia nguyén vat liéu dau vao va (2) Trong ngan
han, chudi cung ng dit gdy va chinh sach han ché
xudt khdu ctia Trung Quéc khién cung dang chua dap
Ung dugc nhu cau héi phuc sau dai dich. Tuy nhién
Agriseco Research nhan dinh gid nguyén vat liéu néu
ti€p tuc tang manh sé la mot yéu té bat Igi téi bién Igi
nhuan khi nganh nghé c6 tinh canh tranh cao nhu phan
bdn thi s& khé khén néu tiép tuc day cao gid ban. Vi vay
can theo ddi 2 yéu t8 trén dé danh gid cac co hdi dau
tu trong nganh phan bon.

Agriseco — Cham lo gieo trong dong vén cua ban

Gia khi thién nhién ($/mmBTU)

o
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Nguodn: Tradingeconomics

San xuat than thé gigi (triéu tan)
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Nguon: Agriseco Research, bp stats

San lugng va gia tri xuat khau
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Ngudn: Agriseco Research, Téng cuc théng ké
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4. TRIEN VONG NGANH PHAN BON
Ky vong két qua kinh doanh kha quan trong nam
2021
% Gia phan bdn cé thé s& chiing lai da tdng ndng nhung
ti€p tuc duy tri & mdc cao trong phan con lai cia nam
2021 va 2022 bdi cac nguyén nhan sau (1) gia
nguyén vat liéu dau vao, chi phi cudc van tai van sé
duy tri 8 mirc cao (2) chinh sach han ché& xuét khau
cta Trung Qubéc nhdm dadm bao ngudn cung trong
nudc (3) nhu cau tich trlt luang thuc gia tang hau dai
dich Covid 19 d€ dam bao an ninh luong thuc.
Trién vong nganh:
Co hoi

< Nhu cau tang cao, phuc ho6i san xuat néng nghiép
sau khi dich bénh dugc kiém soat va dic biét khi
budc vao vu lta Bong Xuan.

< Ky vong chinh sach thu€ GTGT stra ddi: Noi dung sira
ddi thué GTGT ddi v6i mét hang phan bon (du kién
5%) d3 dudc téng hop trong du thao luét thué
GTGT. Khi du thao dugc thong, cac doanh nghiép
san xuat phan bén sé dugc hoan thué GTGT dau vao,
gilp giam gia von hang ban va cai thién bién Igi
nhuan, trong dé cac doanh nghiép san xuat phan
Urea sé dudc hudng Igi nhiéu nhat do chénh Iéch
thué gilra dau vao va dau ra Ién.

% Chinh sach han ché xuét kh&u cla Trung Qudc nhdm
dam bao ngudn cung trong nudc sé mé ra cd hoi rat
I6n cho cac doanh nghiép Viét Nam tang thi phan
trong nudc ciing nhu xuét khau.

Rui ro

< Tinh trang gid phan bdn tdng manh cé thé anh hudng
tdi cac hd ndng dan va nganh ndng nghiép ndi chung,
cd thé sé c6 nhitng bién phap nham binh 6n gia phan
bon trén thi trudng.

< MOt trong nhitng dau ra rat quan trong vdéi phan bon
@ thi truGng Viét Nam la san xuat lda gao. Tuy nhién
thi gid gao sau da tdng ké tir ndm 2020 lai cd su sut
giam vé m(c thap nhat trong vong gan 2 nam, diéu
nay co thé tac dong tiéu cuc 1én nhu cu phan bdn.

% V@ dai han, FAO du bdo rang nhu cau chi tang trudng

v@i CAGR la 1% trong giai doan 2022-2026. Dién tich

dat néng nghiép cling da dat dinh va dang cé xu

hudng giam, xu thé phan hitu cd, phan vi sinh co Igi

cho mdi trudng sé ngay cang phé bién
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Chi so BDI (Baltic Exchange Dry Index)

08/13 | 3,566.00

Thué dau vao

Nguon: Bloomberg
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Ngudn: Agriseco Research t8ng hdp
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Nguon: Agriseco Research, Worldbank
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LNST LNST

San DT 6T/20 DT 6T/21 YoY 6T/20 21H1 YoY

BFC [Phan bdn Binh Dién HOSE 2.543 4,102 61% 60| 116 94%
DCM [Pam Ca Mau HOSE 3.276 4.236 29% 357 429 20%
DPM [Pam Phu My HOSE 3.877 4.876 26% 408 855 110%
SFG |Phan bon Mién Nam HOSE 871 995 14% 3 12 332%
VAF [Phan Ian Van Dién HOSE 472 592 25% 11 16 43%
LAS [Hba chat Lam Thao HNX 1.163 1.603 38% -11 53

NFC |Phéan Ian Ninh Binh HNX 269 308 15% 6 8 31%
PMB [Phén bdn va Hbéa chat Dau khi Mién Bac] HNX 808 916 13% 10 15 47%
PSW |Phan bdn hda chat dau khi Tay Nam Bo| HNX 796 963 21% 4 17 281%
DDV |DAP - Vinachem UPCOM 669 1.370 105% -34 90|

Nguon: FiinPro, dan vi: ty dong

Trong bGi canh nén kinh t& bi &nh hudng ndng né bai 1an séng dich bénh, nganh phan bén van [a mot
trong s6 it nganh dugc hudng Igi va ky vong c6 két qua kinh doanh tich cuc trong nam 2021. Mac du mét
s6 cd phiéu gid da tdng tuong ddi manh, mdc dinh gid khdng con hap dan, tuy nhién ching tdi danh gia
van co nhiéu co hdi dau tu khi ky vong két qua kinh doanh nira cudi nam ti€p tuc tang trudng. Agriseco
Research Iua chon mdt s6 cd phiéu dau nganh c6 nén tang cd ban tét, hudng Igi tir chinh séach cling nhu
da téng gid cta phan bén. Pay sé 1a nhitng co hdi tich Ity ¢b phiéu tai cac nhip gidm diém cua thi trudng
va ky vong tang gia trong 3 - 6 thang tdi.

Tén

o s doanh nghiép

Thong tin co ban/luidn diém va rai ro dau tu Gia muc tiéu

Dam Phd My la doanh nghiép dau nganh, cd thi phan s6 1 vé phan Ure
vGi Igi thé thuong hi€u manh va kénh phan phdi rong khap ca nudc,
mang hdéa chit NH3 cla doanh nghiép con tiém ndng dé tdng trudng
T8ng Cong ty trong tuong lai. Gia phan Ure trong nudc dar]g Ntrén da tdng manh,
Phan bon va [ching tdi cho rdng da tdng gia phan bdn c6 thé van duy tri 8 muc cag
Hda chat Dau [trong phan con lai nam 2021 va 2022. V& mat dinh gia, hién nay DPM

khi dang dugc giao dich véi mic dinh gia P/E 1a 12-13x, P/B 1a 1,6x. Ddi Vi
mot nganh nghé da bao hoa va mang tinh chu ky, day la mot mdc dinh
gia phu hop va khdng con hdp dan. Tuy nhién nhitng théng tin ho trg
tich cuc sé la co hi clia nha dau tu trong ngan han.

1 (DPM 38.000

Dam Ca Mau la doanh nghiép s& hitru nha may va cong nghé san xuat
hién dai hang dau Viét Nam. Trong nam 2021, DCM mdi dua vao van
hanh nha mady san xuat phan phic hgp NPK v&i cong suat 300.000
nghin tan/nam tao ra cg hoi tang trudng cho DCM. M&i day Trung Quod
Cong ty 8 phan da han ché& xuét khdu phan bén nhdm dam bao ngudn cung cho thi
2 | DCM | Phan bén Dau [trudng ndi dia, day la co hdi dé€ cai thién thi phan trong nudc cling nhu]  27.500
khi Ca Mau |hudng dén xuét khau. V& mét dinh gid, DCM dang giao dich véi mic
dinh gia P/E la 16x, P/B gan 2x. Mac du ky vong trén da phan nao dugc
phan &nh vao gid cd phiéu sau giai doan tdng rat manh vira réi, nha dau
tu o thé tiép tuc ndm gil véi KQKD tich cuc va nhiing thong tin hd trd
da téng trong ngan han.

Agriseco — Cham lo gieo trong dong von cua ban
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Phu luc

Cong suat mét s6 nha may I6n san xuat phan bén cac loai & Viét Nam: (Quay lai)

San pham Nguyén liéu dau vao Doanh nghiép Cong suat nha may (tan)

Phéan Urea Than DHB; Dam Ninh - DPM: 800.000 tan
Khi dot Binh - DCM: 800.000 tan
DCM; DPM - DHB: 500.000 tan
- Dam Ninh Binh: 560.000 tan
Phéan lan Qudng Apatit; luu LAS; NFC; DDV - LAS: Supe Lan: 750.000 tan; Lan nung chay: 300.000 tan
huynh - NFC: Lan nung chay: 300.000 tan
- DDV: DAP va MAP: 330.000 tan
Phan Kali Quang bd tat - (Nhap Chua c Nhap khau
khau)
Phéan phtrc Phan Urea Phan lan; BFC; DPM; LAS - DPM: 250.000 tan
hgp NPK Phéan kali - DCM: 300.000 tan (di vao hoat dong tir nam 2021)

- BFC: 975.000 tan
- LAS: 750.000 tén

Ngudn: Agriseco Research tdng hdp

Chi s6 tai chinh cac doanh nghiép I16n nganh phan bon: (Quay lai)

Bién Igi Bién Igi

San nhuan gop nhuan gop ROE
6T/2020 6T/2021

BFC Phan bdn Binh Dién HOSE 13,40% 11,91% 11,03% 4,36% 8,3x
DCM  |Pam Ca Mau HOSE 18,82% 18,50% 10,45% 7,58% 16,8
DPM  [Pam Phu My HOSE 23,45% 28,16% 8,38% 6,12% 14,5x
SFG Ph&n bdn Mién Nam HOSE 7,80% 8,74% 0,54% 0,29% 46,3X
VAF Phan lan Va&n Dién HOSE 23,40% 23,80% 4,72% 3,67% 15,8x
LAS Hda cht LAm Thao HNX 17,69% 14,13% 1,58% 1,13% 22,7X
|;Fc Phan 1an Ninh Binh HNX 12,46% 13,22% 5,05%) 3,79% 18,2x
PMB __ |Phan bon va Hoa chét Dau khi Mién Bac HNX 4,91% 5,06% 6,29% 4,66% 17,7X
PSW  |Phan bon hoda chat dau khi Ty Nam Bo HNX 2,56% 3,91% 3,5% 4,27% 8,3x
DDV  |DAP - Vinachem UPCOM 9,51% 13,10% 2.26%) 1,87% 20,0x
Nguon: FiinPro
Bién Igi nhuan gop ROE, ROA

30.00% 12.00%

25.00% 10.00%

20.00% 8.00%

15.00% 6.00%

10.00% 4.00% \
5.00% I I I 0 I 2.00% >
0.00% u 0.00%

BFC DCM DPM SFG VAF LAS NFC PMB PSW DDV BFC DCM DPM SFG VAF LAS NFC PMB PSW DDV
m Bién Igi nhuan gop 6T/2020 = Bién Igi nhuan gop 6T/2021 = ROE ROA

Ngudn: Agriseco Research t&ng hdp

Agriseco — Cham lo gieo trong dong von cua ban
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CHUNG KHOAN AGRIBANK

MANG LUOI DICH VU

Tru s@ chinh: 0246.2762.666

CN Mién Béc:. 0243.8687.217

Tru sé chinh @ Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba DBinh, Ha Ngi.

Mién Bac

Chi nhanh mién Bic Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
32 cd 8 phét trign dich vy O 120 di€m tai Ha Noi
dat tai chi nhanh Agribank Hoan Ki€ém Agribank Ha Tay Agribank Trang An
Ngan Hang Agribank Agribank Hoang Mai Agribank Nam Ha Noi Agribank Tay P&
Agribank Trang An Agribank Tay Ha Noi Agribank PGD s3 3 — CN Sd giao dich
Agribank Tam Trinh
O 2 diém tai chi nhanh Agribank céc tinh

Ha Giang Tay Quang Ninh Ha Nam Hai Phong Thanh Héa
Lang Son Lao Cai Thai Nguyén B3c Hai Phong Nghé An
Tuyén Quang Hoa Binh Hai Duang Nam Dinh Nam Nghé
B3c Giang Son La Hai Duong 1I Thai Binh An
Quang Ninh Béc Ninh Ha Tinh

Mién Trung (0236).367.1666
°

Chi nhanh mién Trung @ Toa nha Agribank, s6 228 dudng 2/9, P. Héa Cudng Béc, Q.Hai Chau, TP Pa Néng.

13 Cd s@ phat trién Dichvu  © Quang Binh Binh Dinh
dat tai chi nhanh Quang Tri Gia Lai
Ngéan hang Agribank Hué Phl Yén
ba Nang bak Lak
Quang Nam Khanh Hoa
Quang Ngai bak Nong
Kon Tum
Mien Nam 0283.8216.362

Chi nhanh mién Nam O 179A Nguyén Céng Trir (2A Phé Birc Chinh), Quan 1, TP. H6 Chi Minh.

PGD Nguy&n VanTrdi @ S6 207 Nguyén Vin Tréi, Quan Phi Nhuan, TP. Hé Chi Minh

23 cd s§ phat trién dichvu  © Lam Ddng Ba Ria-Viing Tau Tra Vinh Vinh Long
dét tai chi nhanh Binh Ducng bong Thap Séc Trang Kién Giang
Ngan Hang Agribank Dbodng Nai GO Cong-TiénGiang Bac Liéu Chi nhanh Trugng Scon
Tay Ninh An Giang Can Thag Chi nhanh Quan 5
Ninh Thuén Binh Phudc Long An
Tra Vinh Bén Tre Ca Mau

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhén dinh va khuyén nghi néu trong ban tin) duoc thutc hién/gui véi mong mudn cung cdp
cho nha déu tu’ thém cdc thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu cac ngudn
dang tin cdy, tuy nhién, chung t6i khéng dam bao cac thong tin néu trong ban tin ndy la hoan toan chinh xac va déy du. Ban tin
nay duoc thuc hién/gui bi chuyén vién va khdng dai dién/nhan danh Agriseco. Agriseco khong chiu tréch nhiém vé béat cur két qua
nao phat sinh tu’ viéc su’ dung ndi dung cua bado cao dudi moi hinh thue.




