NGANH PHAN BON

Bao cao cap nhat nganh

Trién vong c6 thé cai thién nho chinh sach nhung con
nhiéu bo ngo

17/05/2024

CHUYEN VIEN PHAN TiCH

Nguyén Thién Nhan .
nhannguyen@phs.vn e Nganh phan bén da trdi qua nam 2023 nhiéu thach thic khi san

lugng va gia ban déu giam manh so véi nam trudc.

e Trong ngan han, két qua kinh doanh Q1/2024 cé nhiéu khdi sac nh&
yéu 16 mua vu va tinh hinh xuat khiu cai thién. Tuy vay, trién vong
dai han ctia nganh van con nhiéu bd ngaé.

e Luatthué€ GTGT stra doi ap thué GTGT 5% lén mat hang phan bon sé
la di€ém sang ndi bat cho cac doanh nghiép trong nganh.

Nganh phan bén chat vat di qua nam 2023 khi gia ban va xuat
khau ha nhiét nhanh chéng

Tl mirc nén cao cla ndm 2022, nganh phan bon da trai qua mot nam 2023
sut giam manh vé két qua kinh doanh, nguyén nhan chu yéu do:
1. Gia bén, dac biét 1a gida Uré va NPK d3 roi nhanh chong vé murc
trude Giai doan M& clra sau dai dich Covid (cudi nam 2021) va
Chién tranh Ukraine (dau nam 2022).
2. Nhu cau ndi dia chi tadng nhe trong khi xuat kh&u giam manh do vap
phai canh tranh |6n tir Trung Quéc va Nga, trong khi cac san pham
déu chiu thué xuat khau 1a 5%.
3. Chi phi dau vao, déc biét la khi tu nhién, tiép tuc xu hudng tang.
Do thi truong phan dam trong nudc da dat trang thai bdo hoa nén hau hét
céac doanh nghiép san xuat phan dam chu chot déu bi anh hudng nghiém
trong bai tinh hinh trén. Cu thé&, DPM va DCM trong nam 2023 lan luot ghi
nhan doanh thu giam 27% va 21%, nghiém trong hon, LNST cla 2 doanh
nghiép nay lan lugt giam 90% va 74% so véi nam 2022,
Trong khi dé, cac doanh nghiép chuyén san xuat phan NPK nhu BFC va LAS
lai cho thay it bi tac dong hon. Két thiic ndm 2023, BFC ghi nhan LNST giam
khoang 30% con 134 ty déng, con LAS tham chi con cé LNST tédng trudng
manh Ién 148 ty dong (+68% YoY) nho chd dong cat gidm chi phi va chd
dong ngudn nguyén liéu dau vao gia thap.
Trién vong nganh sé duoc dan dat bai thay doi chinh sach va
birc tranh xuat khau dan cai thién

Trong Q1/2024, hau hét nhém phan bén déu ghi nhéan két qua kinh doanh
tich cuc so vdi cung ky nhd tinh xuat khdu phan bén cé nhiéu chuyén bién
tich cuc trong ngan han (dat trén 499 nghin tan, tuvong duong 207 triéu USD,
tang 23% vé khaoi lwgng va khoang 13% vé kim ngach so vdi cung ky, theo
s0 liéu clia Tong cuc Hai quan). Déc biét, DCM ghi nhan LN gop tang manh
(+24.8% YoY) nho hét khau hao nha may Uré.

Vé trién vong cla nganh trong ngan va dai han, ching téi nhin thdy mot so
yéu t0 sé co tac dong tich cuc dén nganh nhu:

1. Céc qudc gia xudt khau phan bén chi chét (dac biét 1a phan dam)
nhu Nga va Trung Qudc déu ban hanh cac han ché xuat khau nham
binh &n thi trudng ndi dia.

2. Veé dai han, nhom phan bon c6 thé hudng lgi dang ké tir Luat thué
GTGT stra doi (du kién c6 hiéu lyc tlr 2025), quy dinh phan bén la
mat hang chiu thué GTGT 5% thay vi khong chiu thué GTGT nhu
hién nay. Tlr d6, thué€ GTGT dau vao sé duoc khau trir, lam giam gida
thanh san pham, gilp cai thién dang ké bién Igi nhuan cho nganh.
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B&o céo cap nhat nganh phan bén

Doanh thu Tang

thuan  trudng
Q1/2024 YoY (%)

DPM 3,307 1%
DCM 2,744 0%
BFC 1,940 44%
LAS 1,444 19%

% du béo
cua PHS cho
2024

24%
21%
NA
NA

Rui ro chinh

(1) Chi phi nguyén vat liéu dau vao tang cao hon du kién; (2) Su thay dai bat lgi
trong chinh sach diéu hanh cta Chinh phu; (3) Mua vu canh tac gidam sut do

thai tiét/khi hau bat loi.

LNST Tang % du bao
Q1/2024 truéng cua PHS cho P/E Nog/VCSH
YoY (%) 2024
268 2% 37% 2472 0.00
350 52% 28% 14.94 0.14
74 NA NA 8.23 1.07
52 58% NA 13.99 0.19

12.71%
16.83%
11.85%
15.76%

4.03%
9.74%
2.70%
4.57%

4.58%
11.99%
22.10%
12.00%

www.phs.vn
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SECURITIES Bdo cdo cap nganh phan bon

Nhin lai nam 2023

Hién nay, san xuat va tiéu thu phan bon trong nudc dang & trong tinh trang
mat can dai gilra cdc loai phan bon khac nhau. Pac biét 1a phan dam (Uré)
ludén trong tinh trang du thira nguén cung khi lugng san xuat hang nam tur
2.2 — 2.5 triéu tan, vuot xa nhu cau t8i da chi 1.8 triéu tan/nam.

San xuét céc loai phan bén khac nhu DAP, NPK, Lan chi dap ing dugc mét
phan nhu cau vé chat lugng hodc so lvgng. Riéng phan Kali, Viét Nam hoan
toan khéng san xuat dugc nén phai dua hoan toan vao nguén nhap khiu
dé phuc vu nhu cau trén 960,000 tan.

Bang 1 Can can cung — cau cdc loai phan bén chinh ¢ Viét Nam

Nha cung cap chinh
Loai phan Cong suat hang nam Nhu cau hangnam  Can can Cung - Cau trong nudc
DCM, DPM,
4 nhamay:2.2-2.5 Dép (rng dd nhu cau trong nudc, Vinachem (Dam Ha
Uré triéu tan 1.6 - 1.8 triéu tan van du dé xuat khau Bac, bam Ninh Binh)
3 nha may: 810 nghin Su thiéu hut dugce bu dap bdi
DAP tan 900 nghin tan nhap khau DGC, DDV, DCM
Kali Khong san xuat dugc 960 nghin tan 100% nhap khau DCM
Nguon cung du thira nhung thi€u  BFC, LAS, DCM,
NPK Khoang 5 triéu tan 4 triéu tan hut san pham chat lugng cao DPM, DGC
Dap (rng linh hoat nhu c3u trong
Lan 1.5-2 triéu tan 1.8 triéu tan nudc DGC, LAS
Khéac 1.8 - 2.5 triéu tan

Nguén: Cdc céng ty phan bon, PHS téng hop

Xét dén nhom san phdm quan trong nhat ca nganh phan bén Viét Nam 1a
phan dam, hién tai nhém nay da di vao giai doan b&do hoa dai han & thi
truong noi dia khi dién tich canh tac néng nghiép, dién hinh 1a cay lua, da
thu hep déng ké qua cac nam, dong thdi ndng suét cling da gan dat dinh.
Diéu nay budc cac nha san xuat phan dam chd chét nhue DCM, DPM hay
Vinachem phai tim cach mad rong xuét khau dé tim 16i ra cho luong cung du
thira hién nay.
Hinh 1 Dién tich canh tac lia gao thu hep trong khi ndng suat da gan dat dinh (s6 liéu tirndm 2000 - nam 2023)
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Nguén: GSO, PHS téng hop
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B&o céo cap nganh phan bén

Ngoai ra, vi nén kinh t&€ Viét Nam cé d6 md I6n ma gia phan Uré trong nuéce
c6 su twong quan rt cao vdi gia thé gidi. Tir do, cé thé noi Bién dong xuét
kh&u va Gia phan Uré thé gi6i dinh hinh toan bé buirc tranh kinh doanh cda
nhém phan dam & Viét Nam qua cac nam.

Hinh 2 Uré hat duc (Urea granular) FOB Middle East Future
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Nguén: Bloomberg, PHS téng hop

TU mirc nén cao clia ndm 2022, gia phan Uré thé gidi da giam rat manh
(hon 48% YoY) vé mrc trung binh 356 USD/tan cho ca nam 2023 (tinh theo
gia Future Urea Granular Middle East) do su duit gdy nguén cung khi d6t da
bién mat ngay khi cac nudc phuong tay budce ra khoi mua déng nam 2022.
Diéu nay giup cac nha cung cap phéan Uré I6n nhanh chdng néi lai san xuét
va khoi phuc cén can cung - cau trén thé gidi. Gia khi giam, nguén cung
phuc h6i manh mé trong khi nhu cau chi tang nhe la cac nhan td chinh dan
dén gia Uré thé gigi giam sau trong nam qua.

Hinh 3 Xuat khau phan bon cua Viét Nam giam nhanhvé ca  Hinh 4 Trong dé6, xuat khdu Uré bj tac déng manh nhat

Khéi luong va Kim ngach (nghin tan)
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mmmm Khoi luong - LHS Kim ngach - RHS 2021 2022 2023
Ngudn: Téng cuc hdi quan, PHS téng hop Nguén: AgroMonitor, DPM, PHS tong hop
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Tl d6, xuat khdu phan bon cda Viét Nam, dac biét la Uré, yéu di dang ké
trong nam 2023, von d4 chiu tac dong tir thué xuat khau 5% (da ap dung tur
2022) lam giam di kha nang canh tranh ctiia doanh nghiép trong nudc. Vi
vay ma trong ndm qua, cac nha san xuat phan dam quan trong nhu DCM va
DPM chirng kién su sut gidam nghiém trong vé khdi lwvgng ban va gia ban,
dan dén burc tranh kinh doanh am dam du tinh hinh d4 c6 phan cai thién tir
Q3/2023 khi Trung Quéc bat dau ap dung cac bién phéap han ché xuat khau
Uré nham binh 6n thi truong néi dia.

Hinh 5 Doanh thu cia DCM va DPM sut giam nhanh trong Hinh 6 Tinh hinh Bién LN gép tham chi con xau hon do

nam qua gia dau vao (khi dét) tang cao
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Ngudn: Téng cuc hai guan, PHS téng hop Nguén: DCM, DPM, PHS t6ng hop

DCM va DPM trong nam 2023 Ian lugt ghi nhan doanh thu giam 21% YoY
va 27% YoY. Dac biét, LN gop cla 2 doanh nghiép nay gidm rat manh, [an
lugt & mirc 64% va 79% so véi ndm trudce, day 1a mire gidm rat nghiém trong
trong boi canh gia khi dau vao (chiém ty trong 1én trong gia thanh) cta 2
doanh nghiép nay déu tdng 15-18% YoY. Diéu nay da bao mon Bién LN gop
ctia DPM va ca DCM, du nha san xuat phan bon & Ca Mau ghi nhan bién LN
g6p tdng manh tlr Q4/2023 do hét khau hao nha may Uré.
Hinh 7 Gia NPK c6 mirc giam it hon han céc loai phan bén Hinh 8 Tinh hinh kinh doanh ctia BFC van sang sua hon

khac cac doanh nghiép chuyén san xuat phan dam (ty déng)
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Ngudn: AgroMonitor, PHS tong hop Ngudn: BFC, PHS téng hop
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Bdo cdo cap nganh phan bon

Tuy nhién, cac doanh nghiép chuyén san xuat NPK nhu Binh Dién (BFC) lai
hudng lgi tir viéc gia cac loai phan bon nhu Uré, DAP va Kali giam manh khi
day la dau vao d€ san xuat NPK. Trong khi, gia NPK trong nam 2023 giam
nhe hon déng ké so vai Uré hay DAP. Tir dé giup BFC cé dugc két qua kha
quan hon dai tha khi duy tri dwoc mdc LN gop di ngang trong nam 2023.

Trién vong va thach thic trong tuong lai

Ngay tir dau Q1/2024 tinh hinh xuat khau phan bén cua Viét Nam da cé
nhiéu chuyén bién tich cuc khi dat trén 499 nghin tan, tuong duong 207
triéu USD, tidng 23% vé khai luong va khoang 13% vé kim ngach so vdi cung
ky, theo sé liéu ctia Téng cuc Hai quan). Nhung dé thay gia xuat khau van
tiép tuc chiu ap luc giam, cho thay su canh tranh vé gia hién hitu gitra cac
nha san xuat phan bén trong khu vuc va trén thé gidi.

Nhin chung, tinh hinh xuat kh&u cai thién trong ngén han nh¢ viéc Trung
Qudc duy tri cac Iénh han ché& xuat khau Uré (vén da xuat hién tir thang 9
nam 2023), tao diéu kién cho cac coéng ty Viét Nam md rong thi truong xuat
kh&u. Cu thé&, DCM va DPM d3 tich cuc tim kiém thém khach hang & Han
Qudc, Malaysia va Uc (v8n |a thi trudng rat khé tinh vé nhap kh&u phan bon).
Du vay, hién nay Campuchia van la thj truong xuat khdu chd lyc cla Viét
Nam, chiém 20% ty trong, xép sau lan lugt la Han Qudc, Philippines va
Malaysia vdi ty trong Ian lugt 1a 14%, 8% va 5%, theo thong ké ctia Téng cuc
Hai quan trong Q1/2024.

Hinh 10 Gia tri xuat khau phan bén sang 1 sé thi trudng

Hinh 9 Campuchia la thj truong xuat khau trong diém cua tdng vuot bac trong 1Q2024, dac biét Ia Han Quéc va
phan bon Viét Nam trong Q1/2024 Malaysia
60,000
50,000
S 40,000
= Campuchia 2 30,000
= Han Quéc _é’ 20,000
= Philippines 10,000 I
51.9%
Malaysia - I l L
, @ & & & &
s Khac R S ) (\00 5 \\é\é\ ..\\QQ\Q
S MRS
5.3% m1Q2023 m1Q2024
Nguén: Téng cuc Hai quan, PHS téng hop Nguén: GSO, PHS tong hop
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Hinh 11 Céng suét Uré luén tang nhanh hon Nhu cau trén thé gidi bdo hiéu canh tranh gay gat trong tuong lai

260
240

220
20

180
160
14

120
100

2018 2019 2020 2021 2022 2023 2024

o

triéu tan

o

mTong cong sudt  m Nhu cau

Nguén: GSO, PHS téng hop

Tuy nhién, néu nhin vé dai han, xuat khau phan bén co thé gap lai nhiéu trg

ngai, dac biét Ia mang Uré, khi vap phai su canh tranh gay gét:

1. Su quay trd lai ciia nguén cung phan bén (phan 16n 1a phan Dam, bao

gbébm Uré,...) tr Trung Quéc ngay khi thi truong noi dia cda nude nay dugc

binh &n (it nhat la sau thang 4 nam 2024), va diéu nay c6 thé dién ra tir cudi

2024, theo du doan cua PHS, do nguon cung va mat bang gia khi (dau vao

quan trong) da vé murc thap va on dinh ké tir sau khi chién tranh Ukraine

bung phat.

2. Cong suat Uré trén toan cau lién tuc dugec mad rong. Riéng nam 2023, d3

c6 hang loat nha mdy méi dugc dua vao hoat déng (6 & An Do, 3 & Trung

Quédc va 1 & Bangladesh). Trong khi d6, san lugng & chau Au, dac biét Ia

Nga va Ukraine ciing ghi nhan sy ting trudng.

Hinh 13 Trong dé, xuat khdu cda Trung Quéc chu yéu

Hinh 12 Trung Quéc ding thir 3 trén thé gidi vé Gia tri xuat  tap trung vao Nhém phan Dam (Uré va cac loai khac
khau phan bén (sé liéu ndm 2022) chira Nito), s6 liéu nam 2022 (ty USD)

Nga, 13.1% i 36% 1% 2 9% ; 5.99

Canada, 10.2%

0.63

038 ¢12

= Nhom phan bam = Nhém phan Lan = Nhém phan Kali
Trung Qudc, 8.9% 2 A% o Phan NPK Khéc

Ngudn: BACI, PHS téng hop Nguén: BACI, PHS tong hop
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SECURITIES B&o céo cap nganh phan bén

Trong khi d6, chiing téi cho rang thi truong tiéu thu ndi dia sé gap phai nhiéu
thach thirc 16n khi dién tich canh tac ndong nghiép & bong bang Séng Ctru
Long sé bi thu hep dang ké& khi Campuchia tién hanh xay dung kénh dao
Phu Nam (bat dau tir cudi ndm 2024 va dy kién hoan thanh trong 2028), khi
do, khu vuc nay sé doi mat tinh trang ngdp man nghiém trong do lugng
nudc chay vé Soéng Tién va Séng Hau c6 thé giam dén 50%.
Bén canh d6, cac doanh nghiép phan bén I6n, dac biét 1a DPM, sé sém phai
doi mat véi gia khi dau vao cao (so vdi giai doan trudce) vi Viét Nam da budce
vao giai doan suy giam khi nghiém trong, ty trong khi tir cadc mo gia cao
ngay cang I6n va sé phai phu thudc vao LNG. Piéu nay c6 thé bao mon dan
Bién lgi nhuén cta doanh nghiép san xuat phan bon, dac biét la phan bam.
Hinh 15 Trong khi gia nhdap khau LNG sé ganh thém nhiéu chi
Hinh 14 Gia khi trong nuéc* ngay cang dat dé phi lién quan dén logistics

16
14
> 12 114 118
m 10 10.2
E 8 0 2
c 8
a
g5 6
!
Van chuyén* Chi phi cang Tai héa khi Dudng 6ng
2 +1.0 +0.8 +0.1 +0.2
0 USD/mmBTU USD/mmBTU USD/mmBTU USD/mmBTU

2023 2024 2025 2026 2027 2028

mmmm C4c mo hién hiru Nam Cén Son - Clru Long
Mo méi Sao Vang - Dai Nguyét
L6 B -0 Mén
Trung binh

(*) Gid da bao goém cdc loai phi dén nha may. Ngudn: PHS udc tinh
Ngudn: ERAV, PHS téng hop va du bao

Diém sang déng chu y la nhém phan bon cé thé hudng loi déang ké tir Luat
thu€ GTGT stra d&i (du kién cé hiéu luc tir 2025), quy dinh phan bén |a mét
hang chiu thué GTGT 5% thay vi khéng chiu thué GTGT nhu hién nay. T do,
thué€ GTGT dau vao sé dugc khau trir, lam giam dang ké gia thanh san
pham, giip cai thién bién Igi nhuadn cho nganh thém tir 5 - 6%, bu dap tot
cho nhitng bat Igi ctiia nganh.
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Bdo cdo cap nganh phan bon

KHUYEN NGHI NAM GI0 CTCP PHAN BON DAU KHi CA MAU

Gid hop ly 35,300 VND

Gid hién tai 37,300 VND e Trong 1Q2024, DCM ghi nhan Doanh thu thuan di ngang, tuy nhién
Tiém nang ting/giam -5.0% LN gop va LNST tang manh [an luct 24% YoY va 52% YoY nh& phan

I6n tai san c6 dinh hét khau hao tir Q4/2023.

THONG TIN CO PHIEU e K&t qua kinh doanh c6 thé cham di trong cac quy con lai do nhu cau

CP dang luu hanh (triéu) 5294 giam & Vu Mua va Vu Hé Thu, déng thoi phai canh tranh véi nguén
Frfe ﬂf)at (}rié”) 1324 cung tang Ién tlr Trung Qudc (c6 thé ndi Idng han ché xuat khau).
venhoa (tyvND) -~ 19667 Viéc dua phan bén thanh mit hang chiu thué GTGT va Cau trdc tai
KL GDTB 3 thang (c6 phiéu) 4.4 triéu . . . - oo . 5 .. .
$6 hiru nuée ngodi (%) 10.74% chlnhﬂllanh mar;h la rjhungh:].d!em“’sang i:uahDEM tr?ng ﬂjdl gh’?l[’] 1Gi
Ngay niém yét dau tién 31/03/2015 Khuyén nghj cua chiing t6i la NAM GIU véi tiém nang tang gia -5%
O CAU C6 DONG Du phéng: C}hu‘ng 16i wdc tinh doanh thu cua cong ty sé tdng nhe va dat
Petrovietnam 75.6% 12.9 nghin ty déng (+3.0% YoY) trong nam 2024 nh& doanh thu tédng thém
PVCB Capital 5.0% tr viéc': mua lai Phan bén Han - Viét (KVF), twong ing vé&i mure tiéu thu NPK
CTBC Vietnam Equity Fund 229 du kién tdng thém 100 nghin tan. Trong khi dé, LN gbp va LNST c6 thé tang
Norges Bank 18%  dangkélan luot 9.7% YoY va 11.6% YoY Ién murc 2,230 ty dong va 1,238 ty
Khac 1559  dong trong 2024, d6 la nho Bién LN gop dugc md rong do phan I6n tai san
¢6 dinh lién quan dén nha may Uré da hét khau hao. Theo do, chiing t6i du
KHIiA CANH TRONG YEU dodn Bién loi nhuan gop sé tang nhe tlr 16% & nam 2023 lén 17% trong
TTM EPS (VND) 2313 2024F va 19% trong 2025F (chl yéu nho viée ap dung Luat thué GTGT mdi).
BVPS (VND) 19381 Diém nhan dau tu:
Ng/VCSH (%) 14%
ROA (%) 8.0% (1) Nhém phan bén c6 thé hudng loi dang ké tir Luat thué GTGT stra doi
ROE (%) 12.0%  (du kién c6 hiéu lyc tir 2025), quy dinh phén bén la méat hang chiu thué
P/E 14.9 GTGT 5% thay vi khong chiu thué GTGT nhu hién nay. Tir d6, thué GTGT dau
P/B 18  Vvao sé dugc khau trir, lam gidm déng ke gid thanh san pham, gilp cai thién
Ty suat c8 tac (%) 8.7% bién Igi nhuan cho DCM thém tur 5 - 6%.
' o (2) Co cau tai chinh rat it ng vay va dong tién manh gilp cong ty duy tri ty
BIEN DONG GIA CO PHIEU |& chi tréd ¢ tirc cao trong nhitng nam téi (20% vao ndm 2024F va 19% trong
60% - 2025F). Cong ty cling tap trung dau tu vao cac dy an san xuat héa chat méi
sy, 1 VN\ndex DCM dé da dang héa danh muc san pham ciing nhu tao ra cac dong luc tang
40% 4 trudng mdéi.
30% - 19.49% Pinh gia & khuyén nghi: S&r dung phuong phap DCF va P/E, ching t6i udc
20% - tinh gid tri hop ly la 35,300 VND/c6 phiéu. Do d6, ching t6i dua ra khuyén
10% -M\’W’ nghi NAM GIU' v&i murc ting gid tiém nang 1a -5%. Dinh gia clia ching toi gia
0% 1 dinh rang tdc d6 tang trudng cla dong tién sau ndm 2028 la 0% (g=0%) do
-10% thi trudng phan bén noi dia bi phan manh va tién gan dén trang thai bao

0124 0224 0324 0424 0524 hoa ma khong cé dong luc téang trudng méi.

SO LUQC VE CONG TY ‘ Chi s6 tai chinh 2022 2023A
Cong ty C6 phan Phan bén Dau khi Ca Mau
(DCM), dugc thanh 1ap tir nam 2011. Cong ty chd Tiéu thu Uré (nghin tan) 818 880 866 883 891

yéu san xuat phan uré, va phan phdi tai khu vyc
Dong Nam B, Mién Tay va bong bang séng Ctru
Long ciing nhu xuat khdu sang céc thj trudng Doanh thu thuan (ty VND) 9,870 15,925 12,571 12,944 11,894
Chau A. DCM s& hitu mét nha méay san xuat phan
dam c6ng su4t 800,000 t4n/nam va gian ti€p s&
hiru mét nha mdy déng goi, mot nha may san LNST (ty VND) 1,826 4,321 1,110 1,238 1,272
xuat phan uré humate,...

Tiéu thu NPK (nghin tan) 38 84 139 250 300

Loi nhuan gép (ty VND) 2,781 5,703 2,032 2,230 2,252

Bién LN rong (%) 18.50% 27.13% 8.83% 9.57% 10.70%
Gia tri s6 cach (VND/cp) 14,126 20,033 18,820 18,926 19,409
Cé& tirc (VND) 800 1,800 3,000 2,000 1,900

www.phs.vn Bloomberg: PHS <GO> 9
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SECURITIES B&o céo cap nganh phan bén

BAO CAO TAI CHINH

7y VND
Két qua kinh doanh 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan 7,561 9,870 15,925 12,571 12,944 11,894
Gid van hang ban (6,244) (7,089) (10,221) (10,539) (10,713) (9,643)
Loi nhuén gop 1,317 2,781 5,703 2,032 2,230 2,252
Chi phi ban hang (369) (420) (698) (801) (649) (592)
Chi phi QLDN (304) (528) (653) (549) (536) (523)
Loi nhuén tir HDKD 643 1,832 4,353 683 1,046 1,136
Loi nhuén tai chinh 128 168 301 577 260 287
Chi phi |ai vay (43) (19) (10) (10) (22) (23)
Lgi nhuén trudc thué 717 1,956 4,596 1,255 1,304 1414
Loi nhuén sau thué 662 1,826 4,321 1,110 1,238 1,272
LNST ctia c8 dong Cong ty me 661 1,823 4316 1,109 1,236 1,269

Can dai ké toan

Tai San Ngén Han 3,978 7,276 11,624 13,504 12,784 12,881
Tién va tuong duong tién 510 428 2,126 2,284 2,104 2,114
bau tu tai chinh ngan han 2,302 4,362 6,812 8,242 7,802 7,862
Phai thu ngéan han 45 45 1 199 69 75
Hang ton kho 834 2,204 2,283 2,161 2,338 2,308
Tai san ngan han khéc 287 238 403 619 470 522
Tai San Dai Han 4,739 3,796 2,543 1,733 2,304 2,230

Phai thu dai han - - - - R i,
Tai sén c6 dinh 3,955 3,406 2,207 1,600 2,019 1,976
Bat déng san d4u tu - - - - - ;
Chi phi xéy dung d& dang 761 66 33 88 62 62
DAu tu tai chinh dai han ; ; . ] _ .
Tai san dai han khéc 23 324 303 45 223 191

Loi thé thuong mai . - - - R _

Téng cong tai san

No phai tra 2,391 3,594 3,561 5,275 5,068 4,836
Ng ngan han 2,050 3,187 2,874 4517 4112 3,882
Ng dai han 341 407 687 757 956 954
Vén chii s6 hitu 6,326 7,478 10,605 9,963 10,020 10,275
Vén gép 5,294 5,294 5,294 5,294 5,294 5,294
Lgi ich ¢8 dong thiéu s6 26 27 29 28 29 30

Téng nguén vén
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SECURITIES Bdo cdo cap nganh phan bon

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 1,781 2,569 5,732 2,313 1,153 1,372
Luu chuyén tién thuan tir HD Dau tur (461) (2,102) (2,385) (1,469) (278) (367)
Luu chuyén tién thusn tir HD Tai chinh (1,280) (549) (1,631) (754) (1,055) (995)
Luu chuyén tién thuan trong ky 39 (82) 1716 90 (180) 10
Tién & tuong duong tién dau ky 471 510 428 2,126 2,284 2,104
Tién & twong duong tién cudi ky 510 428 2,126 2,284 2,104 2114

Chi s6 tai chinh

Tang trudng

Doanh thu 7.4% 30.5% 61.3% -21.1% 3.0% -8.1%
Loi nhuén sau thué 54.9% 175.7% 136.6% -74.3% 11.6% 2.7%
Tong tai san -14.3% 27.0% 28.0% 7.6% -1.0% 0.2%
T8ng vén cha sd hiru 3.6% 18.2% 41.8% -6.1% 0.6% 2.5%

Kha nang sinh loi

Ty suat lai gop 17.4% 28.2% 35.8% 16.2% 17.2% 18.9%
Ty suat EBIT 8.5% 18.6% 27.3% 5.4% 8.1% 9.6%
Ty suat EBITDA 25.9% 32.6% 36.1% 14.0% 10.6% 12.5%
Ty suat |4i rong 8.8% 18.5% 27.1% 8.8% 9.6% 10.7%
ROA 7.6% 16.5% 30.5% 7.3% 8.2% 8.4%
ROE 10.5% 24.4% 40.7% 11.1% 12.4% 12.4%

Hiéu qua hoat dong

S6 ngay phai thu 2 2 0 6 2 2
S6 ngay tén kho 49 113 82 75 80 87
S6 ngay phaitra 41 41 37 69 48 47

Kha nang thanh toan
Ty suét thanh toén hién thai 1.94 2.28 4.04 2.99 3.11 3.32
Ty suét thanh toén nhanh 1.40 1.54 3.14 2.39 2.44 2.61

Cau tric tai chinh

Tdéng no/Tang tai san 27.4% 32.5% 25.1% 34.6% 33.6% 32.0%
Tdng no/Von chd s hitu 13.0% 9.3% 0.0% 8.5% 8.5% 8.5%
Vay ngan han/VCSH 10.8% 9.2% 0.0% 8.5% 6.5% 6.6%
Vay dai han/VCSH 2.2% 0.0% 0.0% 0.0% 2.0% 1.9%

(Nguén: PHS t6ng hop)
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Phu Hung

KHUYEN NGHI NAM GIT
Gia hop Iy 33,700 VND
Gi4 hién tai 35,100 VND
Tiém nang tang/giam -4.0%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 391.3
Free float (triéu) 176
V&n héa (ty VND) 13,755
KL GDTB 3 thang (c6 phiéu) 2.8 triéu
S& hitu nudce ngoai (%) 10.3%
Ngay niém yét dau tién 05/11/2007
CO CAU cO DONG
PetroVietnam 59.6%
Agrimex Nghé An 4.1%
Egdbaston Asian Equity Trust 3.9%
CTBC Vietnam Equity Fund 2.7%
Khac 29.8%
KHIA CANH TRONG YEU
TTM EPS (VND) 1,372
BVPS (VND) 29,711
Ng/VCSH (%) 0%
ROA (%) 3.8%
ROE (%) 4.6%
P/E 24.7
P/B 1.1
Ty suét cd tic (%) 20.9%
BIEN DONG GIA C6 PHIEU
60% -
—— VN-Index DPM
50% -
40% -
30% A
20% A 12.49%

-10%

10% 'w
0% A

01-24 02-24 03-24

SO LUQC VE CONG TY

04-24 0524

DPugc thanh 1ap vao ndm 2003, Téng cong ty
Phan bén va Hoa chat Dau khi (DPM) sén xuat
phan uré cho thj trudng trong nudc va Chau A.
Cong ty s& hitu mét nha may uré cong suat 800
tdn/ndm va moét nha may NPK san xuat 250
tan/nam. DPM con cung cap céc loai phu gia hda
chat nhu NH3 va UFC85/Formalin,...

www.phs.vn

Bdo cdo cap nganh phan bon

TONG CONG TY PHAN BON VA HOA CHAT DAU KHi

e Trong 1Q2024, DPM ghi nhan Doanh thu thuan va LNST di ngang so
véi cung ky du mang kinh doanh Uré trong quy nay cé nhiéu khai sac
vGi san luwgng va gia ban tang [an luot 15% YoY va 2% YoY.

e K&t qua kinh doanh c6 thé cham di trong céc quy con lai do nhu cau
giam & Vu Mua va Vu Hé Thu, déng thoi phai canh tranh véi nguén
cung tang Ién tlr Trung Qudc (c6 thé ndi Idng han ché xuat khau).

e Viéc dua phan bén thanh mat hang chiu thué GTGT va Cau trdc tai
chinh lanh manh la nhitng di€m sang ctia DPM trong thoi gian t6i

e Khuyén nghij clia chiing t6i 1a NAM GIU véi tiém ning tang gia -4%

Du phdng: Chung t6i udce tinh doanh thu cta cong ty sé tang nhe (+2.6%
YoY) va dat 13.9 nghin ty déng trong 2024F vdi gia dinh murc tiéu thu Uré
twong duong véi ndm 2023 vi do nhu ciu gidm & vu Mua va Vu Heé Thu va
c6 thé gép phai canh tranh tir sy trd lai ctia Trung Quéc. Tuy nhién, LN gop
va LNST sé c6 nhiéu chuyén bién tich cuc, dac biét la nhd bién LN gép cla
mang NPK sé tang theo tdng trudng san luong tiéu thu (du kién +10% YoY).
Theo dd, PHS du bao Bién LN gbp sé tang Ién muirc 15% trong 2024F va 19%
trong 2025F (chd yéu nho viéc ap dung Luét thué GTGT mai).

DPiém nhan dau tu:

(1) Nhém phan bén c6 thé hudng lgi dang ké tir Luat thué GTGT sira doi
(du kién co hiéu lyc tir 2025), quy dinh phan bén 1a méat hang chiu thué
GTGT 5% thay vi khéng chiu thu€ GTGT nhu hién nay. T&r d6, thué GTGT dau
vao sé duoc khau trlr, Iam giam dang ké gia thanh san pham, gilp cai thién
bién lgi nhuan cho DPM thém tir 5 - 6%.

(2) Co cau tai chinh rat it ng vay va dong tién manh gilp cong ty duy tri ty
I& chi tra cé tirc cao trong nhirng ndm t6i (20% vao nam 2024F va khoang
14% vao ndm 2025F). Cong ty cling tap trung dau tu vao cac du an san xuat
hoa chat méi dé da dang héa danh muc san phdm ciing nhu tao ra cac
dong luc tang trudng mai.

Pinh gia & khuyén nghi: S&r dung phuong phap DCF va P/E, ching t6i udc
tinh gia tri hop ly 14 33,700 VND/c6 phiéu. Do d6, ching t6i dua ra khuyén
nghi NAM GIU' v&i murc ting gid tiém nang 1a -4%. Dinh gia cla chung toi gia
dinh rang tdc d6 tang trudng cla dong tién sau ndm 2028 la 0% (g=0%) do
thi truong phéan bon noi dia bi phdn manh va tién gan dén trang thai bao
hoa ma khong cé dong luc téang trudng méi.

Chi s6 tai chinh

Tiéu thu Uré (nghin tan) 749 791 879 879 825
Tiéu thu NPK (nghin tan) 151 129 138 152 155
Doanh thu thuan (ty VND) 12,786 18,627 13,569 13,922 12,049
Lgi nhuén gop (ty VND) 4,786 7,838 1,652 2,121 2,272
LNST (ty VND) 3,172 5,685 530 727 1,074
Bién LN rong (%) 24.8% 30.0% 3.9% 5.2% 8.9%
Gid trj s8 cach (VND/cp) 27,317 35,759 29,443 29,297 30,502
C8 tirc (VND) 1,400 5,000 7,000 2,000 1,400
Bloomberg: PHS <GO> 12
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SECURITIES B&o céo cap nganh phan bén

BAO CAO TAI CHINH

7y VND
Két qua kinh doanh 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan 7,762 12,786 18,627 13,569 13,922 12,049
Gia v6n hang béan (6,032) (8,001) (10,789) (11,917) (11,801) 9,777)
Loi nhuan gop 1,730 4,786 7,838 1,652 2,121 2,272
Chi phi ban hang (655) (818) (978) (848) (934) (796)
Chi phi QLDN (409) (425) (556) (502) (576) (468)
Loi nhuén tir HDKD 666 3,543 6,304 301 611 1,008
Loi nhuan tai chinh 180 176 365 458 264 288
Chi phi 14 vay (88) (69) (65) (51) 2 ®3)
Lgi nhuén trudc thué 848 3,799 6,606 691 885 1,312
Loi nhuén sau thué 702 3172 5,585 530 727 1,074
LNST ctia c8 dong Cong ty me 691 3,117 5,565 519 703 1,047

Can dai ké toan

Tai San Ngén Han 6,314 9,520 13,579 9,565 10,193 10,650
Tién va tuong duong tien 2,029 2,524 2,084 1,242 1,245 2,228
Dau tu tai chinh ngan han 2,185 3,455 6,880 5,385 4,846 4,846
Phai thu ngéan han 223 263 235 432 348 286
Hang ton kho 1,468 2,776 3,871 1,911 3273 2,795
Tai san ngan han khéc 409 502 509 595 480 495
Tai San Dai Han 4,986 4,398 4,120 3,744 3,449 3,223

Phai thu dai han . - - - R _

Tai san c6 dinh 4,283 3,717 3,255 2,988 2,725 2,495

Bat déng san d4u tu - - - - - ;

Chi phi xay dung d¢ dang 153 174 219 261 191 200
PAu tu tai chinh dai han 44 45 42 33 M 40
Tai sén dai han khac 505 463 604 461 492 488

Loi thé thuong mai . - - - R _

Téng cong tai san

Ng phai tra 3,052 3,205 3,681 1,764 2,154 1,914
Ng ngan han 2,026 2,152 2,996 1,484 1,875 1,634
No dai han 1,026 1,053 686 280 279 280
Vén chd sé hiru 8,247 10,713 14,017 11,545 11,488 11,960
Vén gép 3914 3914 3914 3914 3914 3914
Lgi ich 8 dong thiéu s6 163 198 186 175 197 223

Téng nguén vén
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SECURITIES Bdo cdo cap nganh phan bon

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 787 2,516 4,961 945 275 1,697
Luu chuyén tién thuan tir HD Dau tu (1,066) (1,319) (3,227) 1,676 512 (112)
Luu chuyén tién thuan tir HD Tai chinh (669) (702) (2177) (3,463) (784) (603)
Luu chuyén tién thuan trong ky (948) 495 (442) (842) 4 983
Tién & tuong duong tién dau ky 2,977 2,029 2,524 2,084 1,242 1,245
Tién & tuong duong tién cudi ky 2,029 2,524 2,084 1,242 1,245 2,228

Chi s6 tai chinh

Tang trudng

Doanh thu 1.02% 64.73% 45.68% -27.15% 2.60% -13.46%
Lgi nhuan sau thué 80.43% 352.03% 76.10% -90.51% 37.17% 47.84%
T8ng tai san -1.23% 23.17% 27.17% -24.80% 2.50% 1.69%
T8ng vén cha sé hiru 1.05% 29.90% 30.84% -17.64% -0.49% 4.10%

Kha nang sinh loi

Ty suat 13i gop 22.29% 37.43% 42.08% 12.17% 15.24% 18.86%
Ty suat EBIT 8.58% 27.71% 33.84% 2.22% 4.39% 8.37%
Ty suat EBITDA 15.66% 31.91% 36.61% 5.19% 6.92% 11.14%
Ty suét |di rong 9.04% 24.80% 29.98% 3.90% 5.22% 8.92%
ROA 6.21% 22.79% 31.56% 3.98% 5.33% 7.74%
ROE 8.51% 29.60% 39.84% 4.59% 6.33% 8.98%
Hiéu qua hoat déng

S6 ngay phai thu 10 8 5 12 9 9
S6 ngay tén kho 89 127 131 59 101 104
S6 ngay phaitrd 27 35 29 24 29 29

Kha nang thanh toan
Ty suat thanh todn hién thai 3.12 4.42 4.53 6.44 5.44 6.52
Ty suéat thanh toan nhanh 2.22 2.96 3.10 4.79 3.48 4.56

Cau tric tai chinh

Tdéng no/Tang tai san 0.27 0.23 0.21 0.13 0.16 0.14
T8ng no/Van chid sd hitu 0.13 0.08 0.05 - - -
Vay ngan han/VCSH 0.02 0.02 0.01 - - -
Vay dai han/VCSH 0.10 0.07 0.04 - - -

(Nguén: PHS t6ng hop)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Nguyén Thién Nhan, Chuyén vién phan tich — Cong ty C8 phan Chirng khoan Phi Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitng van dé trong ban béo céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khong duge hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia véi ti lé tr +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khong phai la ban chao hang hay su nai khdn mua cuda bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khoan Phi Hung (hodc chi nhénh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bdo céo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay dugc tao thanh tir cac danh gia ciia Cong ty Cé phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Céng ty C8 phan Ching khoan Phi Hung PGD Phi My Hung

Tang 21, Phd My Hung Tower, Toa nha CR2-08,
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