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CAP NHAT DIEN BIEN NGANH PHAN BON
Gia céac loai phan bén thé gi®i ting manh trong nam 2021. Theo DTN, tinh t&i thdi diém cubi thang 10, gia ban cac loai
phan bén Ure, DAP, va Kali d& tang 1an lwot 97%, 67%, va 92% YTD. Trong khi d6 tai A Rap Xé Ut, gia ban Ure tang Ién
murc ky luc 950 USD/tAn— vurot qua mire dinh lich st thang 8/2008. Con tai An Do, quéc gia nhap khdu phan ure hang dau

thé gi®i. Chinh pha An D ciing dang 1&n ké& hoach trg’ cp phan bén trong nién vu 2021/2022 |a 20,64 ty USD, murc ky luc

dé tranh thiéu hut ngudn cung trong béi cadnh gia mat hang nay trén thé gi¢i ting manh.

Hinh 1: Gia phan bén thé gi®i ting manh trong nam 2021
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Nguén: DTN, BSC Research

Con tai thi trwéng Viét Nam, so véi thdi diém dau nam 2021, gia phan bén san xuét trong nwéc va nhap khau da tang khoang
80-130%.Trong d6, Ure la mat hang c6 bién ddng manh nhét khi ting khoang 130%, Ién mrc 15,500 — 16,000 déng/kg
tai Tp. HCM. Bén canh d6, gia DAP ciing tdng hon 100% so v&i thdi diém dau ndm. Tham chi, vao nhirng thang cudi nam

nhiéu dai ly da roi vao tinh trang khan hiém hang dé giao trén thi trwdng (theo Agromonitor).

Hinh 2: Gia céac loai phan boén néi dia 10 thang dau nam 2021
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Ngudén: Agromonitor, BSC Research

BSC Equity Research Bloomberg: RESP BSCV
Trang | 2



BSC RESEARCH
8/12/2021 Bsc
Gia phan bén tang manh trong 9 thang dau nam 2021 cha yéu t&i tir cac nguyén nhan nhuw:

- Gia nguyén liéu dau vao va cwdc van tai tdng manh. Gia khi tw nhién (+103% YoY) va than (+226%Y0Y) tdng manh
khién nhiéu nha may phan bén ngirng hoat déng hodc cét gidm san lwong, tir d6 anh hwéng dén ngudn cung. Bén
canh dé, cwéc van tai bién ting rdt manh trong thdi gian vira qua do tac ddng cla dich bénh cling goép phan day chi
phi san xuét (cha yéu la chi phi van chuyén) cac loai phan boén tang cao.

- Nhu cau phan bén trén thé gi¢i phuc hdi khi cAc nén kinh té mé ctra tréd lai va day manh tich trir lwong thue dan dén
tinh trang cung khdng kip dap &ng.

- Trung Quéc han ché xuat khau phan bén nhdm dam bao nguén cung cho thj trwedng noi dia, lam &nh hwéng dén
ngudn cung va day gia phan bén 1&n cao.

Gia nguyén vat liéu dau vao (than, khi, dau) sé bién déng khé lwéng trong théi gian téi. Gia than bat ngd sut gidam
manh ké tir cudi thang 10 sau khi chinh phd Trung Quéc ddy manh cac bién phap can thiép vao thi tredng. Cu thé, cac nha
chtre trach Trung Quéc yéu cau cac nha san xuét than tang san lwong, déng thoi ap mae gia trdn nhdm ha gia than. Bén
canh d6, cung v&i bién dong cla gia dau, gia khi tw nhién ciing diéu chinh gidam do anh hwéng cla bién thé Omicron méi
cta dich bénh, va mua doéng tai My va Chau Au dwoc dy b4o s& 4m hon so véi nhan dinh trwéc d6. BSC cho rang, gia cac

nguyén liéu nhw khi va than sé con tiép tuc di&n bién phirc tap trong giai doan cudi ndm 2021 va nadm 2022.

Hinh 3: Gia than Trung Quéc dét ngét giam manh ké tir cudi Hinh 4: Gia khi tw nhién diéu chinh giam sau khi dat dinh vao
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Nguén: Bloomberg, BSC Research

Mé&c du vay, nhu cau phan bén dworc dw kién sé tiép tuc duy tri 6n dinh trong nam 2022 do cac nha cung cap Ién nhw
Trung Quéc, Nga va Ai Cap lai han ché hodc nglrng xuét khiu. Cac quéc gia nay wu tién tdng cwong dw trir ure, dé dadm
bao nhu cau noi dia. Bén canh do, tinh trang dich bénh dién bién phirc tap sé tiép tuc lam gian doan chudi cung (ng toan
cau, tir d6 thuc day cac quéc gia tang cwong dy trir phan bon va lwong thwe. Ngoai ra, gia dau va gia khi dbt thé gidi dwoc

du béo sé bién dong kho lwéng trong théi gian téi, cling 1a mét yéu td 1am anh hwéng téi gia phan bon.
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Hinh 5: Nhu cau vé phan bén néng nghiép theo chéat dinh dwdéng (tan)
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Ngudn: IFA, FAO, BSC Research

Nha nwéc dang nghién ctru chinh sach thué dé én dinh gia phan béon. Bd Néng nghiép va Phat trién nong thon da dé
nghi chuyén mé&t hang phan bon tir déi twong khoéng chiu thué gia tri gia tdng (VAT) sang dbi twong chiu thué VAT véi mire
thué suat 5%. Quy dinh phan bén thudc déi twong chiu thué GTGT véi thué suét 5% dy kién sé& dwoc ap dung & tat ca cac
khau: Nhap khau, san xuét, ban buén, ban 1& dén tay ngwdi tiéu dung. Néu khong thudc ddi twong chiu thué VAT thi céc chi
phi thué bao gdm ca thué VAT dau vao dwoc cong hét vao gia, 1am cho gia tang 1én. Con néu la dbi twong chiu thué VAT
thi sé& c6 khau trir dau vao — ra, sé gilp gidm gia thanh. Tuy vay, ching t6i cho rang, tadc déng cta thué VAT Ién gia phan
bén 1a khdng qua 16n, it nhat la cho dén hét mia vu dau ndm 2022. Con vé phia doanh nghiép, viéc ap thué sé tac dong tich

cwe lén cac doanh nghiép sén xuét phan bon, khi dwoc hoan thué dbi véi nguyén liéu dau vao (xem bang).

Bang 1: Téng hop thué suat VAT nganh phan bén

. Nguyén liéu dau vao San pham Hoan thué dw kién
cong ty Nguyén liéu chinh Thué VAT San pham Thué VAT (ty VND/nam)
-~ Khi thién nhién 10% Ure .
Ure/DAP/SA/Phéan Kali 5% NPK
DCM Khi thién nhién 10% Ure ~280
LAS Quang Apatit 5% Phén Lan 5% ~80
SFG Lwu huynh 10% Phan Lan ~25
VAF Ure/DAP/SA/Phéan Kali 5% NPK ~30
BFC Ure/DAP/SA/Phéan Kali 5% NPK ~100

Ngudn: BSC Research

Han ché xuat khau dé phuc vu t6i da cho thi triwéng trong nwéc. Liy ké 9 thang dau nam 2021, san lwgng phan bon
xuét khau cla Viét Nam dat khodng 920 nghin tan, tri gia 333 triéu USD. Trong béi cadnh gia phan bén van duy tri & muc
cao, va cac chinh sach binh én gia chwa dem lai nhiéu hiéu qua, Chinh pha da dwa ra chi trwong han ché va tham chi 1a
dirng xuét khau dé phuc vu tbi da cho thj trwdng trong nwéc. Bén canh dé, tap trung téi da cho san xuét, va gidi quyét cac

van dé vé lwu théng, van chuyén.
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CAP NHAT KQKD 9 THANG PAU NAM 2021

KQKD ctia cac doanh nghiép nganh phan bén kha quan. Viéc gia ban binh quan sén pham ure tdng hon 60% yoy, cung
véi lwong tiéu thu cao da gidp lgi nhuan cla cac doanh nghiép nganh phan bén tang trwdng doét bién. Trong 9 thang dau
nam 2021, DPM ghi nhan LNST dat 1.503 ty VND (+152% yoy), vwot 311% ké hoach nam. San lwong kinh doanh dat trén
900.000 t&n phan bén, héa chét cac loai, ndi bat & kinh doanh NPK Pha My dat gan 123.000 tan (+77% yoy), hoan thanh
88% ké& hoach ndm. Bén canh d6, DCM ciing lai Ién trong 9M2021, v&i doanh thu dat 6.048 ty VND (+14% yoy), va LNST
tang 78% lén 822 ty VND. Ngoai ra, nhirng doanh nghiép nhw LAS, DDV hay PMB ciing ghi nhan Igi nhuan kha quan, so

v&i cuing ky tham chi con thua 16.

Bang 2: Cap nhat KQKD 9M2021

DTT Q3.2021 LNST Q3.2021 DTT 9M2021 LNST 9M2021 (ty
Ma CP % yoy % yoy % yoy % yoy
(ty VND) (ty VND) (ty VND) VND)

DPM 2,824 44% 630 245% 7,700 31% 1,503 152%
DCM 1,812 -10% 374 265% 6,048 14% 823 78%
BFC 1,791 28% 35 -15% 5,872 49% 184 53%
LAS 354 -12% 6 -2% 1,957 25% 59 N/A
DDV 788 55% 68 N/A 2,158 83% 159 N/A
PMB 528 164% 7 N/A 1,444 43% 22 157%

Ngudn: BCTC céc cong ty, BSC Research

TRIEN VONG NGANH PHAN BON CcUOI NAM 2021 VA 2022

Gia phan bon thé gi¢i kha nang cao sé tiép tuc duy tri & mlc cao trong phan con lai ctia ndm 2021 va 2022 bai
c&c nguyén nhan sau (i) Chi phi nguyén liéu dau vao dé san xuét, cling véi chi phi cwdc van tai van sé duy tri & mirc cao;
(ii) Mot s& nha may phan bon phai ngirng san xuat ngoai du kién gay nén tinh trang thiéu hut ngudn cung; (i) Nhu cu
tich triv lwong thwe gia tdng hau dai dich Covid 19 d& dam bao an ninh lvong thue; (iv) Bén canh Trung Quéc dang thuc
hién han ché xuét khau phan bén thi méi day Nga c6 ké hoach &p han ngach xuéat khau phan bon; (v) Ngoai ra, gia

cwéce van tai bién qudc té dang & mire cao ky luc va c6 kha nang sé tiép tuc tang.

Chung t6i dw bao KQKD Q4/2021 sé tiép tuc kha quan nhd dién tich giao tréng ting (+5.6%Y0Y), gid néng san ndi dia ki
vong tich cuc so véi cung ki va tdn kho nganh phan bén thap do nhu cau tich trir lwong thuc trong dich. BSC danh gia viéc
gia phan ure trong nwéc vuot 16,000 VND/Kg, cling véi viéc nhu cau tiéu thu ndi dia tiép tuc duy tri & mirc cao trong Q4/2021,

sé 1a yéu t6 tich cuc hé tro loi nhuan cta nhém phan bon.

Bén canh d6, BSC duy tri quan diém KHA QUAN d6i v&i nganh phan bén trong nam 2022 dwa trén trién vong (1) Nhu
cau phan bon van & trang thai tich cuc trong khi nguén cung bi han ché, khién gia ban duy tri & mic nén cao (2) Luat thué
VAT duoc stra dbi sé hd tro loi nhuan cla cac doanh nghiép nganh phan boén. Trong dé, ching t6i khuyén nghi kha quan
dbi véi cac cd phiéu DPM, DCM va BFC véi ky vong gia ban phan bon téng cao sé tiép tuc 1a yéu té héd tro loi nhuan cta

cac doanh nghiép nay trong Q4/2021 va vu mua dau nam 2022.
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Bang 3: Dw bao KQKD ctia cac DN nganh phan bon

Z:BSC

DTT 2021 LNST 2021 LNST 2022F EPS 2022 P/E P/B Giangay Giamuc
a % yoy % yoy ) Upside
(ty VND) (ty VND) (ty VND) (VND/Cp)  fw fw  07/12/2021 tiéu
DPM 11,801 52% 2,878 315% 2,467 5542 85 2.0 47,300 64,000 35.3%
DCM 8,601 12% 1,565 136% 1,378 2,120 171 2.5 36,200 45,000 24.3%
BFC 8,559 55% 241 45% 249 4364 7.9 1.8 34,600 42,000 21.4%
LAS 2,523 6% 75 277% 137 1,215 195 1.9 23,700 27,000 13.9%
DDV 3,261 67% 248 772% 286 1,957 144 2.6 28,200 32,000 13.5%
PMB 2,078 59% 28 264% 32 2,667 6.4 1.3 17,000 21,000 23.5%

Nguén: BSC Research
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Khuyén céo str dung

Ban b&o c4o nay ciia Cong ty Cé phan Chung khoén Ngan hang Pau tw va phét trién Viét Nam (BSC), chi cung
cép nhing thdng tin chung va phan tich vé doanh nghiép. B&o céo nay ch/ stz dung cho muc dich tham khao noi
bo, khéng duroc str dung cho cac muc dich khéac. Moi théng tin, nhan dinh va dw bao va quan diém trong b&o céo
nay dwoc dua trén nhing nguén di¥ liéu dang tin cdy. Tuy nhién Céng ty Cé phan Ching khoén Ngan hang déu
tw va phét trién Viét Nam (BSC) khéng dam bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng
chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin dwoc dé cdp dén trong bao céo nay,
ciing nhw khéng chiju trach nhiém vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cia ban
b&o céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cap trong béo cao nay dua trén sw can nhic cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can
bao truréc. Ban bao céo nay c6 ban quyén va |a tai sdn cia Cong ty C6 phén Ching khoan Ngén hang Pau tw va
Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong co6 sw dong y cda BSC déu trai luat.
B4t ky ndi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong
thire ndo hodc (i) dwoc cung cép néu khéng duoc sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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