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Quan diém dau tw:

= DU mang tinh chat hang héa thé so co ban, phan bén 1a mét linh viec khong thé
thay thé & Viét Nam vi dong gép it nhat tr 30% dén 50% vao téng trwdng nang
suét cay trédng, ddng thdi phai ddm béo an ninh lwong thwe cho 90 triéu ngudi Viét
cling nhw ndng san xuét khau tri gia 1.5 tf USD hang nam.

= Chung toi ki vong vi thé canh tranh ctia nganh gan nhw khéng thay ddi trong 5
nam t&i khi nhivng doanh nghiép 1&n nhat da chiém dwoc loi thé kinh doanh khéng
16 tr ngudn nguyén liéu san xuét ddc quyén va hé thdng phan phéi rong khép.

= Xu hwéng chuyén dich dai han tat yéu tr phan bon don chét sang phan hén hop
sé tao ra co hdi Ién cho cac nha cung cap phan NPK. Thi truéng phan NPK dwoc
dw phéng sé tang trwdng 7% mdi nam cho dén 2021.

= Cac chinh sach hé trg tich cwc ti phia Nha Nwéc, bao goém: (1) Stra doi Luat
thué VAT 0% trén dong san phdm phan bén, (2) thué tw vé cho cac san phdm
phan kép DAP/MAP va (3) bét budc thoai von Nha Nwéc & cac cong ty san xuét
phan ure nguén gbc khi tw nhién trwc thudc PVN.

= Quan trong nhét, trong khi rdi ro chiéu xubng rat thap do loi suét cb tirc nganh
cao hon mat bang 13i suat dang ké, dinh gia trén géc do gia thi trudng/tai san hivu
hinh rong kha hap dan: chi sb P/B hién tai cla nganh phan bén 1a 1.43 1an, thap
hon 40% so véi VNIndex trong khi chwa tinh dén cac yéu tb vé lgi thé vo hinh.

Rui ro:

= Chung t6i tin rang quy md thi trwdng tiéu thu phan bén sé khé mé rong trong
trung han vi du dia tiéu thu gan nhw khéng con, sw chuyén dich co cdu nén kinh té
hwéong téi cong nghiép/dich vu va xu hwéng di ngang clia gia néng san. Chinh vi
vay, cau chuyén tang trwdng doanh thu clia cac bén hau hét sé dén tir viéc chiém
Iinh thi phan 1an nhau trong ndi nganh hodc mé réng chubi gia tri.

= San phadm nhap khéu, dic biét la nhém phan dam va phan kép DAP/SA, dang
phat trién ngay cang manh hon nhé vao muirc gia ré, hién dang chiém khoang 41%
san lvgng tiéu thu ndi dia.

= Xu hwéng sdn xuét va tiéu thu san phdm noéng nghiép sach va hiru co (organic)
dan tré thanh méi de doa I&n cho cac nha san xuét phan bén vé co truyén théng.

= Stra ddi Luat thué gia tri gia tdng 0% cho dong sé&n pham phan bén day hira hen
nhwng chi cé thé cé hiéu lwc sém nhat vao dau nam 2019.

= S& hiru Nha Nwéc cao & cac cong ty phan bon can tré sy linh hoat va kha nang
thwe hién cac ké hoach téng trwdng nhanh.

Két luan, méc du nganh phan bén néi dia Viét Nam da roi vao trang thai bao hoa,
xu hwéng tiéu thu cé sw chuyén dich tich cwc sang phan hén hop cong véi cac
chinh sach wu dai cia Nha Nwéc va ddc biét 1a mie dinh gia ré sé dwa dén cac
co hoi hdp dan cho nha dau tw. Chinh vi vay, ching t6i khuyén nghi TANG Ti
TRONG vé&i tam nhin dai han cho nganh phan bon.

C6 phiéu khuyén nghi trong bao céo nay: DPM
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1. C4u tric nganh phan boén
Danh muc san pham

Danh muc sén phdm cGa nganh phan boén Viét Nam ciing nhuw thé gi¢i dwoc chia
lam 3 nhém chinh — m&i nhém déu cé ngudn gbc nguyén liéu va céng dung riéng:

- Phan don : cung cap chét dinh dwéng vé co don ( nhw Kali, Phét-pho, Nito’), bao
gdm phd bién nhét Ia ure (géc NHs), phan Lan (gbc P20s) va phan Kali (géc KNO3).

- Phan da: cung cép tir 2 chét dinh dwéng trd 1&én, bao gébm loai phan phd bién nhét
NPK (t6 hop cua Nito, Phbt-pho, Kali) va phan kép (nhw DAP, MAP — két hop gitra
chét Nito & Photpho)

- Phan hitu co: cung cap chét dinh dwéng hiru co chiét xuét tr dong/thwc vat.

Mac du rat da dang nhwng thj trwong tiéu thu phan bén Viét Nam van chd yéu bi
chiém linh b&i phan hén hop NPK (36%), phan don ure (21%), phan lan/supe-lan
(13%) va cac loai phan kép khac nhw DAP,MAP,SA (méi loai chiém khodng 9% cla
tbng lwong tiéu thu phan boén). Chi co it hon 1% trén tdng lwong tiéu thu 1a phan
hi*u co vi khéng cé nha cung cép dia phwong Ién nao ndi troi.

So v&i Viét Nam, co ciu san pham ctia nganh phan bén thé gi¢i cé nhiéu khac biét
khi phan ure va DAP/MAP hau hét duwoc st dung (52% lwong tiéu thu) trong khi
phan NPK va phan boén chat lwgng cao (<15% lwgng tiéu thu) van thap vi tiéu thuy
phan bon & Trung Quéc — qudc gia néng nghiép I&n nhét - tap trung chd yéu vao
phan dam. Tuy nhién, dwa theo Argus & Yara International, xu huwéng chat lwong
hwéng dén nhitng dong phan bén dic biét c6 mat do dinh duéng cao — mot dac
tinh ctia phan NPK — la xu huéng khéng thé tranh khéi trong dai han.

Co’ ciu san pham phan bén tai Co cdu san pham phan bén

Viét Nam trén thé gigi
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M phan Lan H DAP (phan kép N&P) u phan Lan
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Source: MolT, Vinachem Source: Yara International, IFA

Trang 2
Bloomberg: KISVN <GO>

Bao cédo nganh



Bao c4do nganh — Phan bon — Tang ty trong CTCP Chwng khoéan KIS Vietnam

Chubi gia tri san xuat trong nwéc
Kha nang cung cip phan bén

ctia Vit Nam nim 2016 Vi thieu mét so loai quang khoang san, cac doanh nghiép san xuat Viét Nam chi co

thé san xuat phan NPK, ure, phan Lan va DAP trong khi hadu hét phan Kali va lwu

huynh déu phai nhap khau..
Phan ure (N)
prntants E» .
Phan ure Khi thién nhién (CH4) — | San xuat phan ure dwa trén | Chi nhanh
mua tir PVGas khi tw nhién thudc s& hiru
phan Kali (K) R 200% Than (CO3) - Vinacomin | Bam Phd My - DPM, Bam | (DPM, DCM)
hodc nhép khau Ca Mau - DCM Céc nha phan
[’)’22”’\;‘;‘; - 70% Ammonia (NHs) — ngi dia | San xuét phan ure dwa trén | PhOi 6N
/ . £ ~  |than (Vinacam,
Hdéa chat phu trg — ndi Apromaco)
- dia Pam Ha Béc - DHB, Pam | PO
P - Ninh Binh Paili cép 1
A 1A . . . A A Dai li ban Ié
0% 50% 100% Phan lan Da Apatit- Cas(POa4)s3 San xuat phan Lan nung cép 2
Ty cung Nhap khau Axitluu huynh-(H2SOx) chay Nguwoi dung
' ' Cac khoang chat nhap Phé}n Lé}n Ninh Bin’h - NFC, cudi: nong
Source: MARD, KISVN research khau khac (serpentine, P’?fn Lan nung chay Van dan, hop tac
sandstone) Dien - VAF 3 va kénh
San xuét supe-lan xut khau
Supe LAm Thao — LAS
Phan Kali Quang Kali (K) Nhap khau toan bd — chi

Quang Iwu huynh (SA)

yéu la tr Trung Quéc — do
thiéu hut quang khoang chét

Phan hén hop
kép

Amoniac (NH3)
ba Apatit (P)

D4 lwu huynh nhap khiu
(S)

Diammonium phosphates
San xuét DAP

DAP Lao Cai, DAP Dinh Vi
- DDV

NPK

Phan dam (N)
Phan Lan (P)
Phan Kali nhap khau(K)

San xuét NPK theo phuong
thire trén, cong nghé hoi
nwéce thung quay, cong
nghé hoa hoc, ...

LAS, BFC, SFG, DPM,
NFC, VAF, Phédn bén Nam
Sao

Phéan hiru co

Chét thai dong vat
Thwe vat phan hay

Tro dong vat

Co6ng nghé nghién tao hat
Noéng dan dia phuong &
hang nhap khau

Khi thi trwong da bao hoa va hau hét cac nha san xuét da cb dinh vi tri ctia minh
trong chudi gia tri san xuét, chung t6i ki vong cau tric nganh sé duy tri trong
twong lai gan, diéu nay sé gay rao can kha kho khan cho cac doanh nghiép moi
hinh thanh tim thj trwéng thich hop dé canh tranh.
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Tiéu thy phan bén & Viét Nam
theo khu vy, 2014
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Source: MARD, KISVN research
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Tiéu thu dau ra & phan phéi.

- Phan boén duoc tiéu thu chd yéu & khu viec Déng Nam B6 va Bong bang Séng
Mekong, chiém khoang 59% lwong tiéu thu ca nwdc. Nhe vao thoi tiét thuan loi,
didu kién dia ly va con ngudi, khu vuc nay sé tiép tuc la ving tiéu thu trong yéu
trong thi trwd'ng phan bén Viét Nam.

- L0a la cay tréng tiéu thu nhiéu phan don nhét, chiém dén 65% tbng cau, trong do
49% la cho mu mua Boéng - Xuan. 35% con lai la tir cay cdng nghiép nhw ngd, cao
su, ca phé va mia dwong. Tuy nhién, xu hwéng di xudng cua thi twéng hang héa co
ban tr 2011-2012 d& lam gidm nhu cAu phan bon clta cac cay céng nghiép nay.
Theo tinh chu ki, chung téi ki vong nhu cau cla linh vuc cay cdng nghiép nay sé
dan tang lwong tiéu thy tré lai trong 5 nadm toi.

- Cuing v&i xu hwéng di xubng cla gia ca hang héa co ban, chi sé gia phan bon thé
gi¢i da giam 12% méi nam tir dinh diém n&m 2011 — dua theo t6 chirc FAO. Trong
quy 3/2017, phan NPK da dwoc ban véi gia cao nhét, tir 9,000 — 13,000VND méi
kg, phan Lan dwoc ban véi gia thap nhéat 2,000-3,000 VND méi kg trong khi phan
ure thuwdng cé gia giao dong & mirc 6,000 méi kg. Trong nhi*tng ndm gan day,
chung t6i nhan thay xu hwéng cla tat ca loai phan bén da gidm xubéng 8%-10% mai
nam do gidm nhu cau, tinh trang thira cung va thoi tiét dia phwong khodng thuan loi.
Chung t6i tin xu hwéng gia tiéu cwe nay chinh 1a tré ngai I&n dbi véi cac nha cung
cép phan bén trong viéc thic day cac kénh xuét khau.

- Vé khau ban hang, chang t6i ki vong cac cong ty c6 lich s lau d&i nhw DPM, LAS,
BFC, SFG sé duy tri strc canh tranh manh mé trong dai han nh¢ vao viéc s& hiru hé
thdng phan phéi rong khép Viét Nam:

Cty. Lich st Kénh phan phéi Thi trwdng
o Tap t 30 kh . R
LAS 54 nam 100 digm bansi  Dembanle s jgc r:w?gnvsgc &u Xuat khau qua Nhat,
63 tinh thanh ; Dai Loan, Han Quéc
Trung
) . o 10,000 didm Tap trungkvao l\fllen Xuat khau quAa ‘
SFG 40 nam 400 diém ban si ban |& Nam & dong bang Campuchia, Nhat va
séng Mekong Myanma
2 N Xuét khau qua
. 2,500 die Tap t h
BFC 25 nam 200 didm ban si o h';m sz; é”;g Vilo 5 :r‘] Campuchia,
y Nguy Myanmar, Lao, Thai
DPM 13 nam 80 diém ban si 3’00,0 dl}em Tap trung vao phia
ban |é Nam -

Rao can gia nhap nganh & san pham thay thé

- Mac du méi de doa I&n tir cac dw &n quy md Ién cd trong va ngoai nwéc nhw
Kaltim V . Indonesia (1.5 triéu tAn phan ure mdi ndm) hodc PVFCCo (250 nghin tan
phan NPK méi nam) dang duoc xay dung, loi thé clia cac cong ty da ton tai vé viéc
tiép can cac ngudn nguyén liéu (nhw khi, khoang chét, hoéa chét) hodc cac kénh
phan phéi phi réng |a rao can gia nhap nganh Ién cho nhirng céng ty méi.

Trang 4
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Phan bén nhap khau vao Viét
Nam theo qudc gia 2016
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Source: Vietham Customs Khac
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Source: DPM, KISVN research
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2016 3
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, Viét Nam 4N H Viét Nhat
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i Doanh nghiép
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Source: KISVN estimated
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- M4t khac, cac san pham thay thé cao cdp nhw phan NPK hoa tan trong nwéc va
phan hitu co dang dan tr& thanh mdi de doa Ién thay thé san phdm phan don
truyén théng dé dap wng cac tiéu chuan vé sirc khde va méi trudng clia GlobalGAP
hay VietGAP.

D6i tha & Chién Iwoc canh tranh

Chi phi thap: trong bdi cadnh cé 800 doanh nghiép san xuét, chung téi thdy hau hét
cac doanh nghiép phan bén déu ap dung chién luvgc “chi phi thap” béng cach téng
loi thé quy md va dién tich phan phéi. Ngoai ra, cac loai phan bon nhap khiu chét
lwong kém gia ré cling 1a mot nhan té gép phan lam suy gidm lgi nhuan cla nhiéu
nha san xuét nhw DPM, LAS, DDV, NFC, VAF, vv.. trong nhitng ndm gan day..

- Phan bén nhap khau, dic biét Ia phan dam don hay phan kép (nhw ure hay
DAP/SA), da tao ra cudc chién khéc liét vé gia va tré thanh dong lwc canh tranh dbi
vGi cac nha san xuét trong nwéc nhiéu nam nay. San phdm nhap khau 60% dén tw
cac qudc gia cong nghiép phat trién nhw Trung Quéc va Nga, véi mirc gia ban 1&
thwdng thap hon 10%-20% so v&i phan bon trong nuée.

Unit: million tons

14 Tinh trang tw cung cip & nhap khiu phan bén
& Viét Nam 2008 - 1H2017

Tu cung
11

6.84 m Nhap khau

7 7.44 6.90

3.43

2008 2012 2016 1H2017

Source: MARD annual report, KISVN research

- Vi vay, chién lwoc mé rdng cong suét va tdng cwdng chiét khau cho cac dai ly cla
cac nha san xuét phan boén trong nwéc nham tiép tuc gidm gia ban cé thé sé khong
con tac dung v&i mang phan don nhw trwdc day. Tuy nhién, thi trwdng phan NPK
(phan da) dang dwng nén mot birc tranh tich cwe khac trong dé nhu ciu dang tang
trwdng manh mé nho vao sy thay déi trong xu hwéng tiéu thu va nhiéu cong ty nhw
DPM, LAS va BFC dang nhanh chéng hoan thanh cac nha may méi dé tang khoang
30% ngudn cung trong 2017-2019. Theo nhan dinh cta chdng téi, cac doanh nghiép
dang nham dén nhirng phan khiuc chwa bi doc chiém béi cac nha san xuét ngoai
nhw DAP/SA/Kali s& c6 loi nhuan va tiém nang tang trwdng cao hon.

- Khac biét héa san pham: Trong khi DCM lién tuc phat trién cac san phdm phan
ure hat chat lwong cao, DPM va BFC da thwc hién chién lwoc thi trwong cao cap
twong tw bang viéc mé réng sang phan NPK cao cap, cac chat hda hoc co ban phu
tro (NHs, UFC85, CO2, H202) va phan bén hiru co twong trng. Méc du khdi lvong
cla cac san phdm nay con nhé so véi danh muc san phdm hién tai, ching toi dé
cao chién lvgc nay vi né 1a cach duy nhat dé phat trién gitva xu huwéng chuyén dbi
tr phan don sang phan da va nhu cau tang dan hon cho phan bén chét lwong cao.

Trang 5
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Tiéu thu phan bdn Viét Nam va
cac nwdc trén thé gidi 2014
(kg/ha)
World
Latin America
OECD members
European Union
Low-mid income
Russia 16
Myanmar 20
Cambodia 0
Thailand
India
Indonesia
Israel
Vietnam 397

China

Sonree Tradina Feonomics

Téng trwé'ng GDP Viét Nam

theo nhém nganh
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6%
4%

2%

0%
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H NOng nghiép H Cong nghiép

i Dich vu H Thué trir tro cap

Source: GSO Vietnam, World Bank, KISVN Research

Co ciu GDP Viét Nam theo
quy mo6 nhém nganh 2016

y. HNong nghiép
H Cong nghiép

i Dich vu

H Thué trir tro cap

Source: GSO Vietnam
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2. Blrc tranh tiéu thu am dam ...
Khong con nhiéu dw dia tang treéng
<1> Tiéu thu trén méi héc ta cao ngat ngwéng

- Dwa theo Trading Economics, tiéu thu phan bon Viét Nam trén méi héc ta dat canh
tac dang & murc 397kg — cao hon gép 3 1an so véi trung binh & cac nwéc cd thu
nhap trung binh thdp 1a 121kg, cho thay trang thai bdo hda manh ctia nganh hoa
chéat phan boén & Viét Nam.

<2> Dién tich dat tréng trot ting trwdng cham

- Trong giai doan 1995 — 2001, dat néng nghiép & Viét Nam tdng manh mé 5.0% liy
ké hang nam tr 7.0 triéu dén 9.5 triéu héc ta. Tuy nhién, tang trwdng suy giam dot
ngdt xubng 0.9% liy k& hdng ndm va dwoc dy phéng sé tiép tuc tang cham 1%
trong 10 ndm t&i, dwa theo s6 lieu clia World Bank.

Dién tich dat tréng trot ndng nghiép giai doan 1985 - 2025F
(triéu ha)
13 CAGRl'on/“---"?

11
Thoi dai Nong nghiép héa |
10
S
8

Source: World Bank Group Data

7 T
1985

1990 1995 2000 2005 2010 2015 2020 2025

Hién dai hoa lam suy giam dau ra
<3> Chuyén dich co’ cau nén kinh té

- N&m 1990, néng nghiép déng gép dén 1.6% vao murc ting trwdng GDP 8.2%; sau
do, néng nghiép giam gop phan xubng con 0.7% trong 6.3% tang trwéng GDP vao
2008 va hién tai chi chiém 0.2% trén téng 6.2% tang trwuéng GDP ndm ngodi, thé
hién xu hwéng huyén dich rd rét ctia nén kinh té sang nhém céng nghiép va dich vu,
hién dong gép hon 95% tang trwédng GDP.

- Két qua 1a cac thanh phan cta GDP ciing da thay déi dang ké. Trong ndm 1990,
38% GDP Viét Nam 1a tir néng nghiép, nhwng dén ndm 2016, chi c6 16% cuia téng
GDP la tir ndng nghiép. Néng nghiép cang it déng gép vao quy md nén kinh té thi
dau ra nganh phan boén sé cang kho tang truéng manh mé.

Trang 6
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Doanh s6 ban |é théng qua
kénh phan phdi hién dai

75 (nghin ty VND)
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Source: Euromonitor International

Co ciu chi phi san xuat cdy lua
gao tiéu biéu (%)

H Nhan céng, may moc H Phan bén
H Thuéc BVTV HGibng
EDién, nwéc M Khau hao

Source: Yara International
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<4> Tiéu chuan nong san chéat lwong cao & bao vé méi trwong

- Trong subt hai thap ki qua, viéc giam sat 16ng léo cung véi viéc lam dung qua liéu
thudc trir sau va phan bén la nhitng van dé trong diém déi véi an toan thuwe pham
va su x6i mon clia dat tréng trot.

- Tt khi c6 sw mé rong clia cac kénh ban 1& hién dai dan dén s ap dung tiéu chuan
san xuat ndng nghiép tbt rong rai (nhw GlobalGAP va VietGAP), ching téi nhan thay
mot sw chuyén dich 16n & ca nha cung cap lan ngwdi tiéu dung vé viéc that chit yéu
cau chét lwgng cao hon cho van dé an toan thwc pham - th&r sé [am gidm nhu ciu
phan bén, thubc trir sau ciing nhw khang sinh va cac chat héa hoc khac dé thac day
nang suét.

Gia néng san chwa phuc hoi
<5> Sw tri tré cua gia hang héa néng san

- Viéc chyng lai ctia nén kinh té Trung Quéc, nguy co gidm phat tlr cac quéc gia
phat trién nhw Nhat Ban va Chau Au va sw rdi loan cla khi hau toan cau da tré
thanh nguén lwc tiéu cwc tac ddng 1&n nén néng nghiép thé gidi. Cu thé hon, gia ca
céc loai cay lwong thuwc nhw gao, bép da gidm 25%-50% trong khi cac cay céng
nghiép nhw ca phé, cao su, dwdng da giam it nhat 30% gia so véi nam 2012

- Theo Yara International, v&i viéc chi phi cho phan bén da chiém trung binh 25%-
35% co cau chi phi sdn xuét cay lvong thuc va 30%-50% tdng trwdng ndng suét
mua vu, viéc tri tré gia hang héa néng san dau ra hién nay sé |a moét nhan tb gitv gia
phan bén khé tang manh trong thoi gian sap téi.

e G30 taM 5% Thai
Chi 58 gid ndng san thé gi¢i 2012 - 2017 (%) oo em™

Cao su Singapore

120 e C3 phé Robusta
110 - e Gid duwong US
100 A /\
90 - 92.76
80
g 76.29
70 -
66.88
60 - 62.96
50 -+
47.74362525 47.55
40

Aug-12 Feb-13 Aug-13 Feb-14 Aug-14 Feb-15 Aug-15 Feb-16 Aug-16 Feb-17

- Gira bbi canh d6, gia ndng san Viét Nam cling mét sirc ép ngan han khong hé
nhd cla lam phat thap, tinh trang dw cung & mét vai phan khac (chdng han nhw gao
canh tranh t&r Thai Lan, Indonesia), nén ching tdi tin rAng mot kich ban cho sw hdi
phuc dét bién la kha kho xay ra.
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Bao c4do nganh — Phan bon — Tang ty trong CTCP Chwng khoéan KIS Vietnam

3. ... Nhwng co hoi dén ttr chuyén dich néi nganh va cac chinh
séch hé tror

Dé& két luan cho phan phan tich phia trén, chung téi tin rang blc tranh I&n vé dau ra
clia nganh phan bon rat kho dé tang trwdng, bdi vi (1) tinh trang bao hoa ndng né
va du dia thap (2) xu hwéng chuyén dich kinh té sang hwéng cong nghiép/dich vu
va (3) su tri tré cla gia ban néng san. Méc du vay, cach ma moét sd cac nha san
xuét phan bén noi dia co6 thé tang trwdng doanh thu sé& dén tir viéc chiém linh thi
phan cua cac nha san xuat nhé 1é, cap thap khac hodc mé rong chubi gia tri
sang cac mang héa chat phu tro’ thay vi nhap khau.

Chuyén dich nganh va cac xu hwéng méi

Xu hwéng tiéu thu phan bén <1> Xu hwéng chuyén dich I1&n tir phan don sang phan hén hop
Viét Narﬁ . - Mang lai lgi ich néng nghiép nho vao ham lwgng dinh dwéng cao, tinh phan hay
12 2004 - 2016 (triéu tan) cham va thiét ké cac loai san phadm khac nhau phu hop véi tirng gidng cay tréng,
10 phan da lwong (hay con goi la phan hdn hop/phirc hop) dang dan tré thanh moét lwa

chon t6t hon cho ngwoi ndng dan va cac doanh nghiép Ién

- Cu thé hon, loai phan hdn hop phd bién nhat & Viét Nam — NPK — da ting trwéng
thi phan moét cach bén ving tlr dwdi 30% vao dau nhirng ndm 2000 lén mic hon
4 36% thj phan san lwong tiéu thu phan bon & thdi diém hién tai. Agromonitor dw
phéng rang thi trwéng NPK Viét Nam sé ting trweéng kép 7% cho dén ndm 2020;
trong khi dé, nhirng loai phan bén don khac nhw ure sé chi tang trwdng 1.5% tinh

0 trén cung giai doan.
2004 2007 2010 2013 2016

- Nh& vao tinh nang hiru ich clia phan bon NPK cling nhw sy ap dung rong rai clia
céac tiéu chuan san xuat néng nghiép nhu VietGAP, GlobalGAP gitp han ché san
lwong phan bén st dung, xu hwéng nay sé la tt yéu trén quan diém cla ching toi.
Chung t6i ky vong rang nhirng nha san xuét Ién ma chu trong vao cac san pham
chét lwong cao sé tan dung dwoc xu thé nay trong dai han, chang han nhw DPM
(cong nghé héa hoc), BFC & SFG (céng nghé tao hat béng hoi nwéc/thiing quay)

SR —an 1A —o AR

Source: MARD, KISVN research

L3 Ity k& nhirng nha san xuat <2> Nhirng nha san xuét chi phi cao dang trén b& vwc pha san
phén bén chi phi cao (VND bn) - Chung t6i nhan thay rang nhirng cong ty phan bén san xuét chi phi cao, chang han
Dam HaBac ~ Dam Ninh Binh  DAP Dinh Vu nhw cac nha may san xuat phan dam bang than nhw Dam Ha Bac (DHB), Dam Ninh
B Fl)? Binh ha}y nha may p‘hén DAP trén quang apatit DAP-Vinachem (DDV), dang thua 16
312) C nang né vi chi phi dau vao gia tang trong khi lwong ban ra suy gidam. Theo d6, DAP
s00) (597 Pinh Vi, Dam Ha Béc va Dam Ninh Binh 13n luot chiu 18 gy k& 507 ty, 1900 ty va

3000 ty ddng.
- Mac du rat nhiéu bd nganh ctia Chinh phi dang tich cwe tim phwong thire dé phuc
(1,900) A L. N . PO . R . .z A

hoi cac nha may trén, chadng téi tin rang ap lwc tr ba phia (1) thiéu hut ngudn cung
than va quang apatit chat lwong cao trong dai han (2) chi phi logistics ngay cang
(3,000) tang cao va (3) bdi canh dau ra &m dam clia nganh phan boén sé dwa cac cong ty
L e e nay vao b vwc pha san. V&i mé hinh kinh doanh bi thiéu sét vé mat ban chét,

Source: KISVN research & estimates  NhCPNG nha may phan dam ure trén dang khong trang trai ndi chi phi bién dbi dang &
murc ~7,000d/kg trong khi gia thi triedng chi &@ mirc 6,000d/kg
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Khéng thuéc dién chiu thué VAT (hién tai)

N

* Trd 10% thué VAT cho céc nguyén
vt liéu dau vao (khi, quing, luu
huynh, axit, ...)

Pau vao

* 0% thué VAT daura

» Khéng dwgc hoan thué
« Dan téi chi phi gid vén cao hon,
bién lgi nhuan gdp thap hon

J

0% VAT cho dong san pham phan bén (dw thao)

*Trd 10% thué VAT cho céc nguyén
vat liéu dau vao (khi, quing, luu
huynh, axit, ...)

LETTRVET

*0% thué VAT daura

* Hoan thué VAT 10% cho cac
nguyén vat liéu dau vao

 Dan t&i chi phi gia vén thap hon,
bién lgi nhuan gop cao hon

Bao cédo nganh

CTCP Chtng khoan KIS Vietnam

<3> Chu trong san pham “organic” va xu hwéng start-up néng nghiép sach

- Nh& vao sw chuyén dich trong tiéu ding tap trung vao an toan thywc phadm va sw
wa thich hon cac san phadm cé nguén gbc hiru co (organic) — chang han nhu siva,
rau qua, gao, thit, ... - dang cé mét phong trao kh&i nghiép I&n trong linh virc ndng
nghiép sach va néng nghiép cong nghé cao dén tir ca nhirng doanh nghiép I&n nhw
VinEco, Pan Salad, Loc Trdi va ca nhivng doanh nhan tré tudi. S& Nong nghiép va
phat trién ndng thén TPHCM dw phéng rang sé cé dén 1,500 doanh nghiép trong
linh viec ndng nghiép dwoc lap ra dén ndm 2020, gan gép ba lan so véi cach day
moét thap ky.

- Trén quan diém cla chung t6i, nhirtng nha san xuét linh dong ma cé chién luoc
phat trién phan bon hiu co hay céc loai phan bon ham lwong dinh dwéng cao sé c6
thé kiém I&i va tén tai manh mé trong xu thé nay.

Chinh sach hé tro ttr Nha nwéc
<1> Chinh sach thué VAT 0% cho dong san pham phan bén

- 16/08/2017, B6 Tai Chinh ddéng y ky van ban trinh Quéc Hoi vé viéc sira dbi Luat
thué gia tri gia tang; trong d6 dong sén phém phan bén sé dwgc phan loai vao dién
chiu thué 0% thay vi khéng chiu thué nhw trwéc day (khéng dwoc hoan thué).

- N6i cach khac, néu dwoc phan loai la khéng chiu thué, nha san xuat phan bon sé
dwoc hiéu 1a ngwdi tiéu dung cudi cung. Trong trwdng hop VAT 0%, ho duwoc xem
la nha san xuat va do d6 cé thé dwoc hoan thué dau vao twong tw nhw cac linh v
khac. Néu dy Luat nay dwoc théng qua, cac nha san xudt phan bén néi trén sé
duwoc loi 16n tr cac khoan hoan thué chiém tlr 5%-10% co céu chi phi ma |é ra
trwéc day ho dwoc hwéng.

- M6t céach r6 rang, ching tdi wéc tinh rédng chinh sach nay sé dem lai tac déng tich
cwc dén loi nhuan sau thué hang nam clia cac doanh nghiép dwéi day, dac biét |a
nhém c6 cau thanh chi phi gia vén véi chi phi nguyén vat liéu Ion:

(o7} Nguyén vat liéu

2016 LNST (ty Tac dong dw kién dén Tac dong dw
phiéu VND) Igi nhuan trwéc thué kién dén EPS
DPM Khi tw nhién (58%) 1,140.9 +350 ty truéc thué +715VND
DCM  Khi ty nhién (20%)() 624.3 +80-100 ty trwéc thué +135VND
LAS Quéng apatit, luu 138.2 +100-120 t trudc thué +770VND

huynh, kali (90%) ' y
3 tit, th e
vAp  Qudng apatit, than 44.4 +50-60 ty trudrc thué +1,150VND
(73%)
BFC Phan don thanh 277.1 Thanh phdm d4u vao a
SFG pham N,P,K (95%) 90.6 khéng dwoc hoan thué

Source: KISVN research, (*) DCM duoc hé tro gié khi ter PYN
- Dv thao stra d6i Luat VAT 0% nay sé& phai dwoc trinh 1én Qudc Hoi sém nhét vao
dau nam 2018. Néu duoc théng qua, thi nd sé tac ddng s&m nhét vao 1/1/2019
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S& hiru Nha nuéc trong cac cong
ty san xuat phan bén I&n (%)

DPM | 59.6%
DAP-Vinachem | 64.0%
BFC [ 65.0%
SFG 65.1%
LAS |169.8%
DCM | 75.6%
Dam Ha Bac [ 97.7%
Vigecam 100.0%
Dam Ninh Binh |1100.0%
0.0% 50.0% 100.0%

Source: KISVN research

Bao cédo nganh

- Do d6, du rang s ting gia gan day ctia nhém cb phiéu phan bén da phan anh sy
ky vong clia gi¢i dau tw cho tac dong ctia chinh sach trén, ching t6i ngd rang dong
Iwc ttr chinh sach VAT 0%, thay vao do, la mét dong Iwc dai han (chang t6i chi co
thé thdy dwoc sw tac dong Ién loi nhuan sém nhat vao dau nam 2019). Vi Ii do
do, nhirng doanh nghiép hwéng loi nhiéu nhét tir LAS, VAF va DPM chi cé thé hach
toan murc cdi thién lgi nhuan trén trong hai nam nira, néu dwoc théng qua.

<2> Thué tw vé 1.8 triéu déng cho dong san pham DAP/MAP

- 19/08/2017, B6 Céng Thuong da chinh thirc ban hanh Quyét dinh s6 3044 cho
viec ap dung thué tu vé tam thdi cho dong phan bon DAP/MAP, lén dén
1,855,790VND/tan, hay tang thém 20% gia hién tai cGa cac san phdm phan kép
DAP/MAP nhap khau trén theo tinh toan cta ching toi

- Cu thé, loai thué tw vé nay sé chi tén tai trong vong 200 ngay cho dén 03/03/2018
va khoéng ap dung vé&i cac s&n phdm véi ham lwong nito thap (<7%), phospho thap
(<30%) va kali cao (>3%). Hon niva, né ciing khéng ap dung véi cac qubc gia co thi
phan DAP/MAP bé hon 3% tai Viét Nam.

- Chung t6i nghi réng chinh sach thué tw vé nay khé cé thé cé dwoc sirc anh hwédng
manh mé vi: (1) né chi tén tai 200 ngay (2) lwgng nhap khau tang vot cia DAP/MAP
trong ndm 2017 Ia dot bién ngén han (3) cac nha phan phéi cé thé lach luat bang
cach nhap t nhiéu ngudn quéc gia khac nhau.

<3> Thoai von ¢6 phan Nha nwéc

- 17/08/2017, Phé Tha twéng Vwong Dinh Hué da ki mét loat cac chi triwong thoai
vbn cb phan Nha nwéc lien quan dén tap doan DAau khi Viéet Nam (PVN). Trong sé
nay, dang chi y, PVN phai thoai ¢6 phan treé’c nam 2018 tai hai cong ty san xuét
phan dam ure ti khi tw nhién DPM & DCM xuéng dudi 51%

- DU phan thoai vén nay c6 thé khéng phai 1a ¢d phan chi phéi vi chi chiém 9%-25%
sb cb phiéu dang lwu hanh, chang t6i ky vong rang xu huéng nay kha tich cuc trong
dai han khi ma co ciu quan tri phi tap trung héa sé gitp gidm thiéu sw tri tré va tang
cwéng quan tri chi phi tét hon.

- Lién quan dén cac cong ty san xuét phan boén ctia Vinachem, ching téi chwa thay
bat ky dong thai thoai vn nao tr phia tap doan, trwv trwong hop clia cac dai dy an
thua 16 nghin ty nhw Dam Ninh Binh, Pam Ha B&c va DAP Vinachem. Vi thé, ching
t6i nght rang Vinachem sé& van gitv ¢d phan chi phdi trong cac nhém cong ty san
xuét phan bon loi nhuan cao nhw BFC, LAS, SFG. Du sao di nira, cbng ty me
Vinachem ciing dang c6 ké& hoach IPO lén dén 49% lwong cb phan trong twong lai
ngan toi.
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VND bn K&t qua kinh doanh nganh phan
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Source: Stoxplus, KISVN research

4. Phan tich tai chinh & Dinh gia nganh

Danh sach céac cong ty phan bon ma ching téi st dung (trwot 12 thang):

Vénhéa  Doanhthu 12T Jj‘gﬁg Biénloi  No vay/vén
doanh thu nﬂhu:_an chu sé& hiru

(VND bn) (VND bn) %) gop (%) (%)
DPM 8,961.55 7,850.42 (2.49) 26.34 7.17 9.75
DCM 7,332.19 5,639.57 32.54 31.27 85.49 13.50
BFC 2,332.45 6,136.77 0.67 16.02 161.10 31.85
DHB 1,850.96 2,157.08 2251 7.86 1,108.02 (86.12)
LAS 1,783.13 4,015.00 (4.92) 18.11 44.67 10.92
DDV 1,022.77 1,640.59 58.57 3.31 34.67 (8.62)
SFG 689.72 2,257.49 (11.65) 11.07 70.12 16.72
VAF 425.62 968.57 15.80 23.91 - 9.77
NFC 251.70 567.47 2.38 17.38 0.48 9.36

Source: Bloomberg, KISVN research

- Trai ngwoc véi giai doan tang trwdng 2006 — 2011, nganh phan bon Viét Nam da
hing chiu mét trong nhirng giai doan sut gidam khoé khan nhét tir 2012 dén 2016 khi
ma doanh thu va lgi nhuan trung binh nganh 1an lwot giam 80% va 84% so v&i ndm
2012 do béi canh tiéu thu am dam va canh tranh t¥ cac san pham ngoai nhap, dan
dén s thu hep ty suét sinh 16 ROE tir trén 25% xubng con duwéi 5%.

- Tuy nhién, néu xét trén géc do6 dong tién ma cac doanh nghiép tao ra, ching toi
quan sat thay réng trong giai doan khé khan trén, rat nhiéu nha san xuét da gidm
dAu tw tai san cb dinh trong khi duy tri dong tién tw hoat dong kinh doanh va chi tra
cb tirc tién mét kha tbt. Trong khi do, ké tir 2013, tinh hinh tai chinh va co ciu vén
clia nganh phan bon rat on dinh va lanh manh. Hon nira, néu xét trén goc dé thi
trwong, ty sut cb tirc da ting 1én gan day — cao hon gép 5 14n so v&i mirc loi suét
cb tirc trung binh ctia VNIndex, khién rdi ro chidu xuéng kha thap.

Co caduvdncla

R I VND b Lwu chuyén tién té cta
nganh phan bon " v

nganh phan bén
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Bao cédo nganh

- La mét nganh mang tinh chu ky déc thu, chidng t6i nhan thay rang méd hinh xu
hwéng P/E ctia nganh phan bén di ngwoc véi két qua kinh doanh cla né. Bé lam ré
hon, vao nhitng ndm kinh doanh tét nhw 2011 — 2012, P/E cta nganh phan bon
gidm manh xudng mic 5-6 1an, thé hién sy ky vong vé trién vong khéng may tich
cwc cho mire loi nhuan cao ky luc cla cac doanh nghiép phan bén luc bay gio.
Ngwoc lai trong nhitng ndm khé khan nhét 2016 — 2017, P/E nganh phan bén tang
manh 1én mic 8.9x & thdi diém hién tai mot phan vi lgi nhuan sau thué gidm dot
bién va mét phan vi sy ky vong cla thi trudng vé két qué kinh doanh tét hon trong
twong lai.

Lich str P/E ctia nganh phan bén so v&i VNIndex VNindex P/E

25 e Fertilizer Sector P/E
20
15 A
101 8.91

5 .

Source: Bloomberg, KISVN research
% o N o > > © A
R N N SR K U O
\')«\% A NG & o ,\9\0’ ,\'}\% A

-.Vi li do do, chung t6i da lwa chon phwong phap dinh gia P/B nhu la mét thwéc do
hop li hon cho viéc dy doan chu ky kinh doanh cta nganh nay, béi vi: (1) lgi nhuan
sau thué bién dong rat manh (2) nganh san xuét dac thu véi co cu tai san cb dinh
hi*u hinh I&n (3) it tai s&n vo hinh hon cac nganh nhuw tiéu dung, ban Ié, cdng nghé.
O th&i diém hién tai, ty suat P/B cla toan nganh la 1.43 1an: thap hon 40% so v&i
trung binh ctia VNIndex va & gan mirc day cla nhitng giai doan truéc — thr ma
chuiing t6i cho rang dang dwoc dinh gia kha ré trong béi canh thij trwdéng gia 1én
(bull market) hién tai.

4.5 - Lich st P/B ctia nganh phan bén so v&i VNIndex VNIndex P/B
4.0 A Fertilizer Sector P/B
3.5 -
3.0 A
2.5 - A
20 - oy, A -‘\'/W
15 1 ALY vt 1.43
1.0 A
0.5 -+ Source: Bloomberg, KISVN research
R AR S N
R S I I S S I I

- Dé két luan, ching t6i khuyén nghi TANG TY TRONG vé&i tdm nhin dai han cho
nganh phan bén nhé vao dinh gia hdp dan, déng lwc chuyén dich nganh tich cuc va
mét sé chinh sach hé tro trong khi rdi ro chiéu xudng bi gi¢i han b&i ¢cb tirc cao.
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5. Khuyén nghi cé phiéu

STT Macp A a P/B EVI/EBITDA Khuyén nghi
1 DPM Dam Phi My Ure, NPK 11.82x 1.10x 6.29x 8.79% Tang ty trong
2 DCM Dam Ca Mau Ure 9.00x 1.19x 3.77x 7.33% Trung lap
3 BFC  Phan bdn Binh Dién NPK 8.03x 2.38x 6.07x 4.91% Trung lap
4 DHB Dam Ha Béc Ure - 1.78x - - Giam ty trong
5 LAS Héa chat Lam Thao NPK & Lan 11.10x 1.34x 6.56x 6.37% Trung lap
6 DDV DAP Dinh Vi DAP - 1.10x - - Giam ty trong
7 SFG  Phan b6n Mién Nam NPK & Lan 6.96x 1.13x 7.39x 4.27% Trung lap
8 VAF Phan lan V&n Dién NPK & Lan 10.07x 0.98x 4.91x 8.44% Tang ty trong
9 NFC Phan lan Ninh Binh Lan 13.36x 1.33x 8.72x 6.25% Trung lap

Source: KISVN, sd liéu truot 12 thang — cép nhat 10/10/2017
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DPanh gia DPM VN

TANG TY TRONG
Gia thi trwong (VND) 22,750
Gia muc tiéu (VND) 30,100

T&ng gia binh quén dw kién 32.3%
Loi suét c6 turec dw kién 8.8%
Téng suét sinh lgi 41.1%
VND'000  Gijs - Khéilwgng 0P
32 5,000
29 4,000
3,000
26
2,000
23 1,000
20 0
o © A A A A A A A
S LSS S
\Q\\ ’L"\\ o) q:\\Q N \q\o %Q\Q R\ ,{;:\Q

Dién bién gia cé phiéu (%)

YTD 1T 3T 12T
Tuyétddi  1.6% -2.1% -3.4% -19.6%
Tuong d6i -19.8% -3.1% -8.5% -38.7%

Théng ké 05/10/17
Thép/Cao 52 tuan (VND)  21.1k-26.2k
SL Iwu hanh (triéu cp) 391.33
Vén héa (ty dong) 8,903
Vén héa (triéu USD) 391.34
% khéi ngoai s& hiru 20.84%
SL cp ty do (triéu cp) 137.8
KLGD TB 3 thang (cp) 317k
VND/USD 22.750
Index: VNIndex / HNX 805/107
Co cau s& hiru 05/10/17
PetroVietnam Group 59.59%
Dragon Capital Group 9.34%
Deutsche Bank AG 4.60%
Van Eck Vectors ETF 1.51%
BlackRock Group 1.08%

Source: Bloomberg

Bao cédo nganh

CTCP Chiwng khoan KIS Vietnam

TCT Phan bon va Héa chat Dau khi (HOSE: DPM) —
Péng lwc dai han tr san pham NPK va 0% VAT trong
khi rdi ro chiéu xuéng rat thap

Diém nhéan dau tuw:

= Nha san xu4t phan dam ure 1&n nhét véi cong suét 800 ngan tAn mdi ndm. Hon
nira, DPM con s& hivu lgi thé canh tranh kha manh ti ngudn khi tw nhién déc
quyén & mé khi Ctru Long gan nha may va kénh phan phéi rong khap Viét Nam.

= Gilva xu hwéng chuyén dich nganh ké trén, chung téi danh gia rat cao tiém nang
clia nha may san xuat NPK mai véi 250,000 tan cdng suét. Ban 1anh dao wéc tinh
réng thi trudng sé tiéu thu duwoc 80% céng suat nha may trong ndm 2018 nhe& vao
chét lwong san phdm céng nghé héa hoc cao hon va chién dich marketing bai ban
(trong nhirng ndm dau, gia ban cia NPK Phu My sé thap hon twong déi véi gia thi
trwdng & mire 8,000-11,000VND/kg va co chiét khau cho dai ly). K& hoach nay sé
dong gép thém 2,000 ty ddng doanh thu va 300 ty lgi nhuan gép cho nam 2018.

= M6t ké hoach da dang héa nguén doanh thu kha tich cwc khi DPM dang trién
khai phat trién cac dw an hoéa chat co ban (NHs, H20:, polystyrene, va
polypropylene). Ban lanh dao ky vong réng doanh thu cac san pham héa chét co
ban trén cé thé dong gop 50% doanh thu vao nam 2020.

= Chinh sach stra dbi Luat thué VAT 0% cho dong sa&n phdm phan bén cé thé giup
tang thém 350 ty dong loi nhuan trwéc thué cho DPM (bang khodng 700 déng
tang thém cho EPS) nhé vao khoan hoan thué VAT dau vao Ién.

= Ep budc thoai vén tlr Thi twéng Chinh pha cho viéc giam phan sé& hivru ctia PVN
tai DPM xuéng duwéi 51% sé tao ra dw dia dé cai thién cong ty vé mat quan tri.

= Tinh hinh tai chinh lanh manh véi rét it ng vay (<10% vén cha), lwong tién mat
I&n va dong ¢b tire tién mat déu dan. Vi loi suét cb tie hién tai & mic 8.8%, dau
tw dai han vao DPM hoan toan hop li vi rdi ro chiéu xubng bi giéi han.

= Ty suat P/B hién tai la 1.1x; ching t6i cho rang ty suat nay chwa phan anh hét tai
san vo hinh ctia DPM trong viéc s& hiru ngudn khi dau vao déc quyén va mang
lwéi phan phdi réng khap Viét Nam.

Rui ro va bat loi:

= Blrc tranh tiéu thu phan bon ure am dam dwoc dy phong chi téang trwéng 1.5%
CAGR trong nhirng nam t&i. DPM con ddi dién véi rai ro hién hiru cda viéc danh
mat thém thi phan vao tay DCM va céc loai phan ure ré nhap tir Trung Quéc.

= Ngoai mirc san dwoc dat ra bdi PVGas, chi phi khi tw nhién dau vao ctia DPM,
duoc xac dinh bdi cong thire: 0.46*MFO+0.96USD/MMBTU, sé& phu thudc ndng né
vao bién déng gia dau nhién liéu (FO) cla thé gisi

= Néu dwoc chap thuan bdi Quéc hai, chinh sach thué VAT 0% chi c6 thé hiéu lwc
s&m nhat vao thang 1/2019

» Theo I&i ctia ban lanh dao, san phdm NPK méi can it nhat 1 ndm dé hoa von.

= K& hoach x& ly dw an Xo soi Dinh Vi PVtex van con trong “bong tdi” va ndm
ngoai sy kiém soat cia DPM. Trwéng hop xau nhat, DPM phai trd 1400 ty no vay
= Pong thai ban ra hang loat ¢d phiéu gan day cua ban 14nh dao tao sirc ép ngan
han lén gia cb phiéu

Pinh gia: Dwa vao phwong phap dinh gia P/B, wéc tinh gia muc tiéu cia DPM la
30,1004, tdng mrc sinh 1&i 14 41.1% (tinh ca cb tirc 8.8%). TANG TY TRONG

Trang 14
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Bao cao nganh — Phan bon - Tang ty trong

M6 hinh tai chinh DPM

Bvi: Ty déng 2015 2016 2017E 2018E
Doanh thu thuan 9,765 7,925 7,743 9,922
Tang truéng (%) 23% -18.8% -2.3% 28.1%
Doanh s6 phan dam ure 6,171 5513 4,898 5,034
Doanh sé phan NPK méi = - - 2,000
Egﬁm S0 Eﬁg‘c"hét U 3504 2411 2,845 2,888
GVHB 6,612 5529 5,645 7,233
Bién LN gép (%) 323%  30.2% 27.1% 27.1%
Chi phi BH & QLDN 1,348 1,235 1,254 1,607
EBITDA 1,921 1,277 992 1,347
Bién loi nhuan (%) 19.7%  16.1% 12.8% 13.6%
Khau hao 117 116 149 266
Loi nhuan tir HDKD 1,804 1,161 844 1,081
Bién LN HPKD (%) 185%  14.7% 10.9% 10.9%
Chi phi I&i vay rong -249 -224 -191 -162
Kha néng tra Iai vay(x) 4.7% 4.6% 5.0% 4.7%
L3i/16 khac -173 9 -108 -108
Thué 358 228 185 227
Thué suét hiéu dung (%) 19.0%  16.4% 20.0% 20.0%
Loi nhuan rong 1,522 1,165 741 909
Bién loi nhuan (%) 156%  14.7%  9.6%  9.2%
Loi ich CD thiéu s6 34 24 29 27
LN cho cong ty me 1,488 1,141 712 882
Sé lwong CP (triéu) 380 391 391 391
EPS hiéu chinh (VND) 4,538 3,389 2,358 2,759
Tang EPS (%) 57.3% -25.3% -30.4% 17.0%
Cb tirc (VND) 4000 3500 2500 2000
Ty 16 tra cé tirc (%) 88.1% 103.3% 106.0% 72.5%

- EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN

- EBIT = EBITDA - Kh&u hao

- Chi phf 14i vay rong = Chi phi 14i vay — I4i tién gui

- L&i/lé khac gbém 14i/l6 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
- Ty 16 trd cé tirc = CO tike da trd / LN rong cho cong ty me

Bao cédo nganh

BS & CF (VNDbn) 2015 2016 2017E  2018E
Vong quay phai thu (x) 15.9 11.9 14.6 13.4
Vong quay HTK (x) 45 4.7 4.6 4.7
Vong quay phai tra (x) 4.2 3.2 3.8 3.5
Thay déi vén lwu déng -841 131 -68 -30
Capex 960 1,289 600 600
Dong tién khac 473 -951 0 0
Dong tién tw do 1,048 813 358 604
Phat hanh cp 0 114 0 0
C6 tirc 570 2,312 979 783
Thay dbi ng' rong -478 1,385 621 178
N’ rong cubi nadm 5539  -4,154 -3,533 -3,354
Gia tri doanh nghiép (EV) 3558 4925 5574 5,780
Téng VCSH 8,548 8229 8,203 8,527
Loi ich c6 déng thiéu sb 192 174 203 230
VCSH 8,356 8055 8,000 8297
Gia tri s6 sach/cp (VND) 21,988 20,581 20,439 21,198
No rong / VCSH (%) -65% -50% -43% -39%
No rong / EBITDA (x) -2.9 -3.3 -3.6 2.5
Téng tai san 10,919 9,569 9,332 9,457

Net debt = debts — cash & equivalent

Chi sé & dinh gia
ROE (%) (khong gém

2016 2017E  2018E

loi ich CB thidu s6) % 14% % 11%
ROA (%) 14% 12% 8% 10%
ROIC (%) 38% 28% 13% 16%
WACC (%) 15% 15% 15% 15%
PER (x) 5.0 6.7 9.6 8.2
PBR (x) 1.1 1.1 1.1 1.1
PSR (x) 0.9 11 1.1 0.9
EV/EBITDA (x) 1.9 3.9 5.6 4.3
EV/sales (x) 0.4 0.6 0.7 0.6
Suét sinh lgi cé tic (%) 17.6% 15.4% 11.0% 8.8%
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Bao c4do nganh — Phan bon — Tang ty trong CTCP Chwng khoéan KIS Vietnam

Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phén tich Doanh nghiép

Trwédng phong Phan tich Chuyén vién cao cap Chuyén vién Phan tich — Chuyén vién Phan tich -
Doanh nghiép Phan tich — Bat déng san, Dau khi va Ning lwong Logistics, Hang khéng
Béan |é, Nong nghiép

Hoang Huy, CFA Nguyén Phong Danh V6 Hoang Bao
(+84 28) 3014 8585 (x1450) 10ang Thé Trung, CPA (+84 28)3914 8585 (x1450)  (+84 28)3914 8585 (x1460)
huy.hoang@kisvn.vn (+84 28) 3914 8585 (x1457) danh.np@Kkisvn.vn bao.vh@kisvn.vn

trung.ht@kisvn.vn

Chuyén vién Phan tich —
Dwoc pham, Tiéu ding,
Hoa chét

Nguyén Hoang Ha
(+84 28) 3914 8585 (x1463)

ha.nh@kisvn.vn

Phong Phan tich Vi moé

Trwéng phong Phan tich
Vimo

Bach An Vién
(+84 28)3914 8585 (x1449)

vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén
(+84 28) 3914 8585 (x1444)

uyen.lh@kisvn.vn

Bao cédo nganh
Bloomberg: KISVN <GO>
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Bao cao nganh — Phan bon - Tang ty trong

: néugia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi truong.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cd tirc) so véi gia thi trwong.

: néu téng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban b&o céo nay do Céng ty C6 phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sw déng gép clia cac chuyén gia
ctia KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac td
chirc dau tw, cac chuyén gia hodc cac khach hang ca nhan cia KIS tai Viét Nam.

Ban b&o cdo nay khéng nén va khéng dwoc dién gidi nhuw mot d& nghi mua hodc ban hodc khuyén khich mua hodc ban
bat clr khoan dau tw ndo. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khong can nhic vé cac muc tiéu dau
tw, tinh hinh tai chinh ho&c cac nhu cau cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng
minh cac nha dau tw nén dwa vao y kién tw van clGa chuyén gia tw van tai chinh ddc 1ap cGa minh va tly theo tinh hinh
tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cao nay, chung t6i dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chung t6i gid dinh cac théng tin nay la day da va chinh xac, mac du chang téi khéng tién hanh xac minh doc 1ap cac
théng tin nay. KIS khéng dwa ra, mot cach an y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiju
bat ky mot trach nhiém nao ddi véi tinh chinh xac va day da cta nhivng théng tin duwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cdo nay dwoc dwa ra dwa trén quan diém chl quan cla chung téi vao
thoi diém dwa ra bao cdo nay va cé thé thay déi bat ky luc ndo ma khong can bao truwée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho
cac cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién
cta KIS ¢ lien quan dén viéc viét hay phat hanh bao cédo nay cé6 thé da, dang va s& mua hodc ban cé ky han chirng
khoan ho&c chirng khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng
khoan hay chirng khoan phai sinh clia céng ty cé lién quan theo cach phu hop hoac khéng phu hgp véi bao cao va cac y
kién néu trong bao cao nay. Vi thé, nha dau tw nén y thirc rang KIS cling nhw cac nhan sy cp cao, giam déc va nhan
vién cla KIS c6 thé cé xung doi loi ich ma diéu d6 cé thé anh huwéng dén nhan dinh.

Bé&o cdo nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky nguoi nao
khac ma khoéng dwoc sw chap thuan bang van ban cta KIS.

Bao cédo nganh
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