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Nganh Phan Bon

Bao cao cap nhat 30/06/2017 Cho in chinh sach thué

= Sang nam 2017, thi truGng phan bon dugc du’ bao sé tang trudng Vé nhu cau tiéu

Chuyén vién phan tich thu khi tinh hinh thdi tiét va thd nhung cd nhiéu diéu kién thuan Igi hon

= Céc cdng ty trong nganh dang ky vong rang luét thué sé dugc thay d6i dua phan
bon tir mét hang mién thué GTGT thanh mét hang chiu thué GTGT 0%, tir d6 1am

Email: si.lamtrantan@mbs.com.vn giam gia thanh, dac biét la cac cong ty san xuat phan dan.

Tel: +84 949 187 525

Ldm Tran Tan Si

¢ Tinh hinh chung nganh phan bon trong nam 2016, hau hét hoat dong san
xuat phan Ure, DAP va NPK clia cac cong ty déu gia tang manh mé ngudn cung va
ton kho dau nam tai cac dai ly & mirc kha cao. Tuy nhién, trong nam dién tich gieo
trong cho Itia, hoa mau va cay cong nghiép déu giam do tinh trang han han va xam
nhap man trong nra dau nam 2016. Do dd, nhu cau tiéu thu Ure, DAP va NPK déu
sut giam so vdi nam 2015, trong d6 DAP sut giam manh nhat. Nhu cau tiéu thu Ure
sut giam it nhat 0,48% trong nhom phan bon mét phan do nhu cau nong dan va
hé thuang mai tu' phéi tron NPK dé tiét kiém chi phi.

e Sang nam 2017, thi truedng phan bon dudc du bao sé tang trudng vé nhu
cau tiéu thu khi tinh hinh thdi tiét va thd nhudng c6 nhiéu diéu kién thuén Igi hon.
Theo bao cdo clia Agromonitor, ti€u thu phan bon noi dia ctia Ure va NPK du’ bao
[4n lugt tdng 2,15% va 5,33% trong ndm 2017. Cling quan diém dd, ching téi cho
réng nhu cau tiéu thu phan hdn hgp NPK clia cic cdng ty san xudt sé téng trudng
tich cuc. Do tinh hinh gid Ure tang manh vao dau nam 2017 lam gidam mot phan
nhu ciu tu phéi trdn cla ndng dan, va nhu cau dich chuyén sang st dung phén
hon hgp NPK c6 thuong hiéu.

o M6t phan chi phi nhap khau phan don gia ting khi gia dau vao chta Trung
Qudc tang. Trong thuc t€ dau ndm 2017, gia ca cla cac loai phan bon Ure, DAP
dang cd dau hiéu téng trd lai sau mot thai ky gidm dai. Theo thng ké tir FAO, binh
quan gid phan bon Ure thé gidi da tang dén 10% so vdi mirc dau ndm. Tai thi
trudng trong nudc, gia chao ban Ure hién tang binh quan khoang 15% tir dau nam
dén nay va dang trong giai doan chirng lai. Nguyén nhan chd yéu la do chinh sach
bao vé& mdi trudng tai Trung Quéc khién nhiéu nha may phai ct giam céng sudt
hoat dong dan dén ngudn cung phan bén Ure trong vu Bong Xuén bi khan hiém.

Bi€u 1: Théng ké bién dong gia Ure va DAP
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Ngudn: AMIS Market Monitor
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Bi€u 2: Thong ké cong suat cac cong ty phan bén (nghin tan)

Cong ty Ure DAP  Lan nung chay Supe Lan NPK
CTCP Phan Lan Ninh Binh - - 300 - 150
CTCP Phan bon Mién Nam - - - 200 300
CTCP Supe Photphat va Héa chat Lam Thao - - 140 750 700
CTCP Phan Ian Nung chay Van Pién - - 270 - 150
CTCP Phan bon Binh bién - - - - 925
CTCP Phan bon Héa chat Can Tho - - - - 200
CTCP Phan dam va Héa chat Ha Bac 500 - - - -
Nha may Pam Ninh Binh 560 - - - -
CT DAP1 - 330 - - -
CT DAP 2 - 330 - - -
TCT Phan bon va Héa chat Dau khi 800 - - - 250
Nha may Pam Ca Mau 800 - - - -
Tap doan Qudc té Nam Sao - - - - 300
Tap doan Baconco - - - - 200
CTCP Vit tu Tong hop va Phan bén Héa sinh - - - - 360
CTCP Phan bén Viét Nhat - - - - 350

Ngudn: Bdo cso BFC va MBS téng hop

Ngoai ra, ngudn cung trong nudc van sé tiép tuc ting tir du an mé rdng. Ndm 2015, Binh
bién da dau tu nha may san xudt NPK vdi cong suat ban dau la 200 nghin tan, dén ndm 2019 sé
nang cap cong suat Ién mdc 250 nghin tdn. Dam Phd My dang trong qua trinh xdy dung gia téng
thém 90 nghin tan Ure va dua ra thi trudng 250 nghin tan NPK.

Po6i vai thi trudng phan Ure, cac nha may trong nudc giam san lugng san xuat con 2 triéu tan
trong ndm 2016, ddng thdi mitc nhap khau tir nudc ngoai tdng manh. Thi trudng tiéu thu ca nudc
dat 2,09 triéu tan, giam 4,76% so vdi nam 2015 do tinh hinh han han va ngap man lam giam dién
tich gieo trong. Trong dé, nhu cau st dung phan bén Ure dé san xuat phan bon khac chiém dén
400 nghin tan.

Poi véi thi trudng phan DAP, tong nhu cau tiéu thu DAP ndi dia cho ciy trong dat mic 770
nghin tan, giam 19% so vdi cung ky. Phan DAP dugc s dung cho mét s6 loai cay trong nhu IUa,
ngo, lac, dau tuang, khoai lang, dau cac loai, diéu, ca phé, cao su, che. Trong ndm 2016, cac nha
may san xuat DAP nhu DAP Dinh Vii va DAP Lao Cai dau giam san lugng san xuat con 219 nghin
tan.

Poi véi thi trudng phan NPK, nhu cau tiéu thu ndi dia cho cay trong dat 3.750 nghin tan, giam
3,85% so véi cung ky. Phan NPK chd yéu dugc st dung cho cdc loai cay Iia, hoa mau, ca phé
cao su. Trong khi dd, cac nha may trong nudc da gia tang san lugng san xudt trong nudc |én mic
3.870 nghin tan.

Thay ddi chinh sach thué GTGT, cic cdng ty trong nganh dang ky vong réng luét thué s& dugc
thay doi dua phan bon tir mét hang mién thu& GTGT thanh mdt hang chiu thu& GTGT 0%. Trong
nam 2015 — 2016, khi luat thué cii s6 71/2014/QH13 t&r mUc thu€ 5%, cac cong ty phan bén, dac
biét la san xuat phan dan, da khong dugc khau trir cho cac chi phi san xudt dau vao lam gia téng
gid v8n hang ban. Vi vay, sau khi lut thué dugc thay déi, ching tdi ky vong rang sé& lam gia ting
bién Igi nhuan gop cho cac cong ty phan bdn, dac biét la phan don nhu LAS, SFG, DCM, DPM.
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Hé Thong Khuyén Nghi: Hé thng khuyén nghi cia MBS dugc xay dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia 6 phiéu trén thi trudng
tai thi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty chiing khoan dau tién
tai Viét Nam. Sau nhiéu ndm khéng ngirng phat trién, MBS da tré thanh mot trong nhitng cdng ty chitng khoan hang dau Viét Nam cung cap cac dich vu bao
gbm: mai gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang Iu6i chi nhanh va céc phong giao dich clia MBS d3 dugc mé rong va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai
Phong va céc ving chién lugc khac, Khach hang ctia MBS bao gém cac nha dau tu' ca nhan va td chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién
Tap doan MB bao gobm cdac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va
Khai thac tai san MB (AMC). MBS c6 ngudn luc 16n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cdp cho Khach hang céc san phdm va dich vu phu
hgp ma rét it cAc cong ty chitng khoan khac cd thé& cung cap.

MBS tu hao du'gc nhin nhan la:

= Cong ty moi gidi hang dau, dirng dau thi phan moi gidi tir ném 2009.

= Cong ty nghién cltu cd tiéng ndi trén thi trudng vai ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san phdm nghién citu vé kinh t& va thi
trudng chirng khoan; va

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngén hang dau tu cho cac cong ty quy mé vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng thdng tin str dung trong bao cdo dugc thu thap
tlr nhitng ngudn déang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta chidng. Quan diém thé hién trong bdo cdo nay Ia cla (cac) téc gia va
khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bt ky chitng khoan nao. Bdo céo nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chirc nao khi chua dudgc phép clia MBS.
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