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g +15.71% so v&i mirc gia hién tai, va dwa ra khuyén
g nghi MUA d6i véi co phié’u DPM. Gia TB (VND) 35,462 35,454 34,747
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Sources: GuotaiJunan (VN), investing.com
Y Net Sales PATMI Assets Equity netMI EPS DPS ROAA ROAE
€ar  (VNDb) (VNDb) (VNDb) (VNDb) (VND) (VND) (%) (%)
2021A 12,786 7,749 13917 10,515 7,415 5,000 24.72 33.52
2022A 18,627 13,581 17,699 13,831 14,218 7,000 3520 45.71
2023A 13,569 1,030 13,309 11,370 1,028 2,000 3.35 412
SL cp lwu hanh (triéu cp) 319.3 C6 dénglom (%) PVN 59.59%
s Vén héa TT. (VND b) 13,775 Free float (%) 45
% Volume giao dich TB 10 ngay (cp) 2,574,700
Gid cao/thdp nhat 52w (VND) 38,190/26,910

Sources: the Company, FiinPro X, Guotai Junan (VN)
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GIO1 THIEU CHUNG VE SAN PHAM PHAN BON HOA HOC

Nganh phin bén la nén tdng cua nén néng nghiép toan cau, cung cip cac chit dinh duwdng thiét
yéu cho ciy tréong va dong gép dang ké vao an ninh lwong thuc trén toan thé gi¢i. Phan bon c6 thé
chia ra thanh 2 loai: phan bén hitu co va phan bén héa hoc. Theo bao cdo cua FAO nam 2019,
phén bén ca héa hoc va hitu co wéc tinh déng gop truc tiép va gian tiép vao viéc tao ra 95% thuec
phim toan ciu. Vi du vé viéc dong gop gian tiép clia phin bon cho san xuit thuc phdm la viéc san
xudt thit bo, thit lon: tuy bo, lon khéng truc tiép sit dung phan bén, thirc dn chan nudi cho bo, lgn
(ngd, dau nanh, cdm) dwoc san xuit nho sy hd tro clia phan bén. Piéu nay c6 nghia 1a chi c6 5%
thwc phdm toan ciu dwoc tao ra ma khéng cin téi phan bon. Theo s6 liéu khac cia The
Economist, vao ndm 1960, thuc phdm thu hoach ma khéng can dung dén phan bén héa hoc da
nudi séng khoang 87% dén so thé gidi. Dén nam 2015, ty 1é nay da giam xudng chi con 52% dan
s6. Nhu vdy, vao ndm 2015, phan bon héa hoc déng gép vao viéc nudi song 48% dan s6 thé gidi.
Ty 1é nay dén nay c6 thé da cao hon. Piéu nay cho thiy tim quan trong cia phan bon héa hoc. Bai
phan tich nay tip trung vao san phadm phan bon héa hoc, 1a sdn pham ciua DPM (tir day, c6 thé goi
tat 1a phan bén).

Control

Anh minh hoa hdu qud ctia viéc thiéu N, B hodc K d6i véi thuc vdt (Ngudn: Yara International)

Phén bon héa hoc c6 thé chia ra 3 loai chinh: phin bén géc nito - N (trong d6 nguyén liéu chi phi
cao nhat dé san xudt ra la khi dét tw nhién), kali - K (cung cép kali dwéi dang K20) va ph6t phat -
P (cung cip phot pho dwéi dang P205). Ngoai ra, con mét loai phan bén nita la NPK cung cip ca 3
dwdng chat N, P, va K cho ciy trong. N, P, va K 1a ba chat dinh duwdng quan trong, khong thé thay
thé d6i véi ciy trong. Thi€u mot trong ba duwdng chit ké trén, ciy trong sé khong thé phat trién
binh thwdng. Bén canh N, P, K, cdy trong con cin dén mot s6 chit dinh dwéng thir yéu khac la lwu
huynh, magié, va canxi. Thong thwong, trong phan bén héa hoc cho ciy sé ¢6 tron 1an mot lwong
cac loai dwdng chit thi yéu.

See the last page for disclaimer Page 2 of 18

OCT 2024

H DPM

- ‘ Company Report



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) TCT Phan bén va Hbéa chat Dau khi (DPM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Nhém phan bon | Tén thwong mai %N %P205 %K20
AN -A i
rmonium 33.5 0 0
nitrate
CAN - Calcium
Ammonium 26 0 0
Phan bén goc N Nitrate
UAN - Urea
Ammonium 32 0 0
Nitrate
Urea 46 0 0
DAP -
Diammonium 18 46 0
Phosphate
Phan bon goc P
MAP -
Monoammonium 11 52 0
Phosphate
. MOP - Muri f
Phan bén gocK | OF - Muriateo 0 0 60
Potash
Phan bon NPK NPK 15-15-15 15 15 15

Bdng cdc loai phdn bén héa hoc chii yéu va ham lwong cdc dwéng chdt (Ngudn: Agricultural
Market Information System)

Mot théng tin dang lwu y 1a: DAt c6 kha nang gitr lai phot pho va kali trong thoi gian 1au hon nito.
Nong dan phai st dung phin bén bd sung nito thwong xuyén hon. Nguwoc lai, nong dan cé thé
quyét dinh boé qua viéc bén phan P va K tuy theo béi canh thi tredrng. Do d6, viéc sir dung phan
bén phot phat va kali trén toan cau cé thé thay déi tir nAm nay sang nam khac. Diéu nay khac voi
viéc str dung phan bén bd sung nito. Do dd, nhu cidu phan bén goc nito c6 mirc dé 6n dinh cao hon
so v&i cac loai phan bon goc K, P.

SAN XUAT PHAN BON HOA HOC

Nito (N) c6 nhiéu trong khong khi. Amoniac dwgc tao ra bang cach tron nito tir khong khi va
hydro tir khi thién nhién hodc than da dwéi nhiét do va ap suit cao. Amoniac c6 thé dwoc str dung
truc ti€p dé bon phin nhwng chi yéu dwoc str dung lam tién chat dé€ san xuit cac loai phin bon
khéc. N6 dwogc tron véi carbon dioxide dé san xuat urea, loai phan bén goc N dwoc st dung rong
rai nhat. Amoniac cling cé thé dwgc str dung dé tao ra nitrid acid, sau d6 lai dwoc tron chung véi
loai acid nay dé san xult nitrates. Cuéi cung, Urea Ammonium Nitrate (UAN) dwoc thu hoach
bang cach tron dung dich urea hoa tan dwgc dun néng véi dung dich Ammonium Nitrate hoa tan
dwoc dun nong.

Phét pho c6 nhiéu trong va dwoc chiét xuit tir da phosphate. P4 phosphate cé thé dwoc xtr ly
bang sulfuric acid dé tao ra phosphoric acid. Phosphoric acid sau d6 dwoc tron véi amoniac. Qua
trinh nay tao ra cac loai phidn bon phosphate dwgc st dung réng rai nhiat: diammonium
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phosphate (DAP) va monoammonium phosphate (MAP).

Kali dwoc khai thac tir quang Kkali. Quing kali dwoc tinh ché dé thu dwec kali muriate (MOP). MOP
c6 thé dwoc stt dung d€ bon phan. MOP ciing c6 thé tiép tuc dwoc xir Iy bang acid, s& thu dwoc kali
nitrate va kali sulphate.

Cac loai phan bdon hda hoc sau dé cé thé dwoc tron thém cac chit dinh dwong khac cho ciy trong
va dem st dung, hodc trén 1an nhau dé tao ra phan NPK.
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Sdn Iwong sdn xudt (triéu tdn) cdc loai phdn bén cua cdc quéc gia ndm 2021 (Ngudn: Agricultural
Market Information System)

Viéc san xuat phan bon héa hoc doi hdi nguoén tai nguyén doi dao. Viéc san xudt phan bon goc P va
goc K chi tip trung & mot s6 qudc gia trén thé gidi. Theo sé liéu trong giai doan 2018-2022, Trung
Qudc, Ma-roc, My, va Nga san xudt khoang 80% san lwong phan bén goc P toan cau. Cung giai

doan, Canada, Nga, Belarus, Trung Qudc san xuit khodng 80% san lwgng phan bon goc K toan cau.

DPay l1a nhirng qudc gia c6 nguodn tai nguyén P hodc K 16n.

Riéng nito c6 thé khai thac dwoc tir khdng khi, nén c6 thé dwoc san xuat & bat cir dau trén thé gidi.

Tuy nhién, quy trinh san xuit phan bén géc N doi hoi dau vao nang lwgng 16n. Do d6, san xuat
phén bén gbc N phat trién manh & cac qudc gia c6 ngudn tai nguyén khi thién nhién hoic than da
dbi dao. Trung Quéc, An Do, Nga, My 1a cac qudc gia san xudt nhibu urea nhat thé giéi. 4 quéc gia
nay chiém hon 50% san lwong urea san xuit trén toan cau, sé liéu trong giai doan tir 2018-2022.

DIEN BIEN GIA PHAN BON HOA HOC THE GIO'T

Gia phin bén hoa hoc da dic biét ting manh vao nam 2021 do mét sé yéu t6, chu yéu la do chi phi
nang lwong va van tai ting khi cidc nén kinh té hoat dong tréd lai sau gidn cach bédi dai dich
COVID-19. Cu6c xam lwoc cia Nga vao Ukraine va cac 1énh trirng phat d6i véi Nga cia My va dong
minh sau dé da khién gid ca ting cao hon nira. Nga 1a qudc gia san xuit phan bon héa hoc rit
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quan trong. Nam 2021, c6 25 quéc gia nhip khau >30% nhu ciu phan boén cta ho tir Nga. Cac 1énh
trirng phat 4p dung vao thang 12 nam 2021 doi v&i Belarus, qudc gia san xuat 17% phan boén goc
kali ctia thé gidi, khién tinh hinh tré nén toi té hon.

2020 20 2022 2023 2024
Anh: Chi s6 gid phdn bén héa hoc ctia World Bank tinh dén thdng 8 ndm 2024 (dworc tinh todn tir
gid cdc nguyén liéu sdn xudt phdn bén nhw dd phdét phdt tw nhién, cdc héa chdt kali va nito, va cdc
loai phdn bén phét phdt va urea; gid ndm 2010 = 100; ngudn: YCharts)

Tlr gitta nam 2022 téi thang 8/2024, viéc gidm gia nang lwgng da thic diy san xuit va cai thién
ngudn cung, gitip gidm gia phan bén héa hoc. Bén canh do, cac quéc gia Chau Au di nhap khau
phan boén tir Nga tré lai véi gid ré, sau mot giai doan cAm nhp khiu ngan, gitup gidm baot 4p luc
cho gia phin bon héa hoc toan cau.

Néi chung, gia phin bén héa hoc trén thé gi¢i thuwong chiu nhirng tic dong tir cac yéu to kinh té,
moi trwong va dia chinh tri. Trong d6, yéu t6 c¢6 vé anh hwdng manh nhit téi gia phin bén 1a yéu
t6 nang lwong. Khi tw nhién hodc than da (chu yéu la khi tw nhién) 1a diu vao déng gép chua yéu
vao chi phi ctia phin bén goc nito. Theo wéc tinh cia Financial Times ndm 2024, khoang
70%-80% chi phi cia mot nha sdn xuat phan bon goc nito 1a chi phi khi tw nhién. Do dé, nhirng cu
s6c d6i véi thi tredng ndng lwong van tiép tuc gy ra rui ro cho gia phan bén hda hoc toan cau.

Vé nhirng dién bién gan day:

- Nhitng cing thang tai khu vic Trung Dong hién nay dang lam d4y 1én lo ngai vé an ninh
nang lwong toan cau. Loi thé tra diia Iran cla Israel sau cudc tin cong tén Itra 1én vao nwéc
nay ngay 02/10/2024 dang thu hut sy chi y cia thi treong tai chinh toan ciu. Trit lwgng
khi tw nhién tai cic quéc gia ving Vinh dwgc wéc tinh chiém khoang 1/3 trir lwong toan
cau. Riéng Iran c6 trir lwgng khi ty nhién ding thi 2 thé gidi, chiém khoang 14-17% tong
trir lwong trén toan cau, sau Lién Bang Nga. Tuy nhién, Iran khong phai 1a nwéc xuat khiu
khi tw nhién 1én. Qatar, mot quéc gia khac trong khu vwc vinh Ba Tw, 1a nwéc cé san lwong
dw trir khi tw nhién 16n thi 3 thé giGi va la nwéc xudt khau khi ty nhién 16n thi 3 thé gidi
(dit liéu nam 2023, theo Statista). Khi tw nhién xuit khiu tir Vinh Ba Tw sé di qua eo bién
Hormuz trén cac tau ch@ khi tw nhién héa 1éng (LNG). Xung dot vii trang & khu vuc Trung
DPong va Iran c6 rui ro cit di¥t mot phan ngudn cung khi tw nhién toan ciu tai eo bién
Hormuz, tao ap lwc ting gid cho nguén ning lwgng nay. Trong ndm 2024 noi chung va thoi
gian quanh sw kién ngay 02/10/2024 ndi riéng, gia dau va gia khi tw nhién déu c6 xu
huwéng ting do nhitng lo ngai vé rii ro cing thang tiép tuc leo thang & khu vuc Trung Dong
- Iran. Tai thi truomg Anh va chau Au, 2 thi trwdng nhap khau khi tw nhién, giai doan cudi
thang 9 dau thang 10 ndm 2024 déu chirng khién sw tang gia manh cua hop déng futures
khi tw nhién. Su tang gia ctia khi tw nhién s& dan téi 4p luc ting gia cac sdn phadm phan bén
goc nito.
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- Bén canh anh hwéng t&i gid khi tw nhién dan dén anh huéng truc tiép téi gid phan bén hoa
hoc, ciang thing & khu virc Trung Dong - Iran con tiép tuc c6 dnh huéng tiéu cuc téi chudi
cung &ng toan cau, vi Bién Do va kénh dao Suez & Trung Pong chiém vai tro dic biét quan
trong trong chudi cung rng va thwong mai toan cau. Tir ndm 2023, cing thing dia chinh tri
& khu vuc Bién D6 di dan tdi viéc cac chuyén tau van chuyén phai thay déi hanh trinh
khién chi phi van chuyén toan ciu ting cao, tir dé ti€p tuc giy ap luc 1én gia phin bon toan
cau.

- Theo Reuters cu6i thang 9/2024, géi kich thich cia Trung Qudc thdng 9 nam 2024, bao
gdm ca viéc cat giam l3i suit, manh hon dv kién va danh ddu nd lwc méi nhit cia cac nha
hoach dinh chinh sach nwéc nay nham khéi phuc niém tin vao nén kinh té 16n thi hai thé
gi&i. Khi nén kinh té Trung Qudc dwoc kich thich, cac chuyén gia nhin dinh diéu dé sé giiup
gid diu va nhiéu loai hang héa khac (trong d6 cé phan bon héa hoc) tang cao hon.

- Cing theo Reuters ngay 09/10/2024, nhu cau khi tw nhién tir My sé tiép tuc ting manh do
nhu ciu st dung dién cda nén kinh té nay. My ciing dang thay thé dan cac nha may dién
than bang cic nha may dién khi tw nhién nham dat muc tiéu Net Zero. My 1a qudc gia xuit
khiu khi tw nhién, tuy nhién nhu ciu st dung ndi dia 16n c6 thé dan t&i viéc gidm xuit

OCT 2024

khau, &nh hwdng téi ngudn cung toan ciu.

- Mot tin tirc khac ctia Bloomberg ngay 09/10/2024 bao c4o rang ngudn cung khi tw nhién
sé ting chdm trong twong lai gan do nhiéu dw an LNG trén thé gi¢i dang dwoc trién khai
cham. Diéu nay sé giy ap luwc 1én gid khi tw nhién, tir d6 giy ap luwc t&i gia phan bon.

Leading natural gas exporting countries in 2023, by export type
(in billion cubic meters)

Qatar

f-:d-(” _IE?IS

* Pipeline exports 19.5

] :
Norway B . ING exports 108.4 _ U2

19

DPM

Australia
Canada
Algeria
Turkmenistan
Indonesia
Nigeria

Anh: Qatar la nwéc xudt khdu khi tw nhién quan trong, ditng thit 3 thé gidi vé san lwong xudt khdu
khi tw nhién ndm 2023 (Ngudn: Statista)
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Natural Gas UK GBP (GBp/thm) 99.783 -2.449 (-2.4%) 140
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Anh: Gid futures khi tw nhién tai thi trwomg Anh dd cé xu hudng tdng trong giai doan trong ndm
2024, ddc biét trong cudi thdng 9 ddu thdng 10, do lo ngai vé cdng thdng dia chinh tri viing Vinh
(Nguén: Trading Economics, sé lidu trich xudt ngay 10/10/2024)

Urea (USDIT) 332.25
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Dién bién gid futures urea 1 ndm vira qua (Nguon: Trading Economics). Gid urea trén thé gié¢i da cé
dién bién tdng trong nira cudi ndm 2024 theo dién bién gid khi tw nhién. Ddc biét, sau sw kién xung
dot giira Israel-Iran ddu thang 10/2024, tinh dén ngay 12/10/2024, gid futures urea dat 332.25
USD/T, da tdang 8.91% so v&i cudi thdng 9.

Nhu vay, chiing t6i dw bao gia phan bon hda hoc toan ciu sé ting trong thoi gian sap téi. Dong luc
tang gia 1a do gia khi tw nhién tang, dén tir nhirng nguyén nhan nhu lo ngai vé cing thang & Trung
Pong-vinh Ba Tw ¢6 thé lam gidn doan nguon cung, nhu ciu tir nén kinh té My lam gidm xuat khiu
khi tw nhién trén thé gi&i, cac dw an LNG trén thé gi¢i dang trién khai chim. Ngoai ra, kinh té
Trung Qudc dang dwoc kich thich dAn dén nhu cau phan boén toan ciu ting 1én, va chi phi van
chuyén toan ciu tiép tuc & mirc cao. Mot yéu td can theo doi l1a tinh hinh xung dot & Trung Péng.
Né&u cang thiang tiép tuc leo thang, gia khi tw nhién c6 thé ting cao hon nita va diy gia phan bén
héa hoc toan ciu ting cao.
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TONG QUAN NGANH PHAN BON HOA HOC VIET NAM

Viét Nam c6 nén néng nghiép phat trién manh va la mét nwéc xuat khiu nhiéu sdn pham nong
nghiép ra thé gi¢i. Cac sdn phadm néng nghiép xuit khau chinh ctia ndng nghiép Viét Nam la hat 6c¢
cho, ca phé, va gao véi tong gia tri xuat khiu ctia 3 sdn pham nay 1én t&i gan 8 ty USD nam 2021,
theo sd liéu ctia FAO. MOt nén nong nghiép 16m dan dén nhu ciu vé phan bén rit 1én dé ho trg cho
nén nong nghiép. Pac biét la nhu cadu phan bén cho lta va cac loai ciy lwong thwc. La la ciy trong
chinh & Viét Nam, vi gao la loai lwvong thuc chinh tai Viét Nam.

Lta 12 cay trong chinh trén khip ca nuwéc. Theo Mordor Intelligence, lta chiém dién tich canh tac
16n nhat tai Viét Nam, chiém 81.8% thi phén (trong téng dién tich dat néng nghiép), ti€p theo la
ngo v&i 10.2%. Nam 2022, san lwong gao cua Viét Nam dat khodng 43.9 triéu tan. Viét Nam la mot
trong nhirng nwéc san xuit va xuit khiu gao hang dau sang cac nwdc trén thé gidi. Cc vung trong
lda chinh trong nuwéc 1a Pong bang séng Hong va Pong bang séng Ctru Long. Mot nira lwgng gao
xudt khiu ctia Viét Nam dén tir Dong bang song Clru Long. Tai Pong bang song Clru Long, ¢ ba vu
mua lda chinh trong nim: dong xuin hay dau mua, hé thu hay gitra mua, va thu déng hay vu mua.
Tai Dong bang sdng Hong, c6 hai vu mua lda chinh trong ndm 1a vu chiém xuan (tir thang 11 t&i
thang 5) va vu mua (tir thang 5 téi thang 11).

Tai Viét Nam, trong s6 3 chit dinh dwdng chinh, nito dwoc bén véi lwong cao hon trong mot nam,
trung binh 12 221.43 kg/ha d6i vdi cac loai ciy trong trén dong rudng vi nito hd tro ting dé nhanh,
phat trién dién tich 14, hinh thanh hat, lam day hat, téng hop protein, cling nhw ting ning suit va
chat lwong hat & cac loai ciy trong trén dong rudéng. Cay lia c6 lwong bdn nito cao véi trung binh
328.04 kg/ha. Nhw viy, do didc diém ciy nong nghiép & Viét Nam, phin bdén goc nito dwoc st
dung nhiéu va cé nhu ciu lén. Loai phin bén dwoc str dung nhiéu nhat tai Viét Nam la phan urea,
chiém khoang 1/3 gia tri phan bén héa chit dwoc st dung.

Fertilizer Consumption by crop type in USD, Vietham, 2017 - 2030
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Gid tri phdn bén héa hoc dwoc siv dung tai Viét Nam (phdn loai theo loai cdy trong) va dw bdo téi
ndm 2030 (Ngudén: Mordor Intelligence).

Téng gia tri phin bén hoda chat st dung tai Viét Nam dwoc Mordor Intelligence wéc tinh 13 3.44 ty
USD cho nam 2024. San lwong str dung ndm 2024 dwoc wéc tinh 1a 4.33 triéu tin. Hién tai, nganh
phan bén trong nwéc chwa dap rng dwoc nhu ciu ndi dia va Viét Nam van dang 1d mot nuwéc nhap
khAiu rong phin bén. Pic biét, phin bon gdc K 1a loai phan bon Viét Nam chwa thé tw san xuit va
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phai nhap khau. Theo sé liéu tir Research and Markets nam 2024, Viét Nam nhip khau khoang
hon 4 triéu tdn phan bén mdi ndm, trong d6 ammonium sulfate, mot loai phan bén géc nito, duoc
nhap khau nhiéu nhit. Trung Quéc hién la nwéc cung cdp phan bon 16n nhit cho Viét Nam, chiém
gan 45% tong lwgng phan bon nhip khau ctia Viét Nam. Ngoai ra, Nga, Israel, Lao, Canada va cac
nwéc kKhac cling 1a nguén cung phan bén chinh cda Viét Nam. Theo dit liéu tir Trading Economics,
nam 2022, Viét Nam nhip khau 1.61 ty USD phén bén.

Cac doanh nghiép phin bén héa hoc Viét Nam ciing xuat khiu phan bon, chi yéu cho thi trwong
Campuchia (khoang hon 30% san lwong va gia tri xuit khau). Tiép dé 1a Han Qudc va nhiéu quéc
gia trong ASEAN nhw Malaysia, Myanmar, Phillipines. San lwong xuit khdu phan bén hoa hoc wérc
tinh cho ndm 2024 1a hon 3 triéu tin. Cac loai phin bén xuit chinh 1a ammonium sulfate, diamine
phosphate. Theo dit liéu tir Trading Economics, nam 2022, Viét Nam xu4t khiu 1.08 ty USD phan
bén. Pay la gia tri xuat khiu ky luc cia nganh phan bén Viét Nam. Nhwng nhin chung, Viét Nam
van 1a nwéc nhap khau rong phan bén qua nhiéu ndm. D liéu tir ndm 2010-2022 cho thiy Viét
Nam lién tuc nhip khau rong phan bén héa hoc qua cac nam.

1.69B

1.52B

1.36B

1.19B
IRRNE=EN_1N-
2010 2014 2018 -

Anh: Gid tri nhdp khdu phdn bén héa hoc ctia Viét Nam 2010-2022 (Ngudn: Trading Economics)

980M
794M

609M

424M
I l . . . . b
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Anh: Gid tri xudt khdu phdn bén héa hoc ciia Viét Nam 2010-2022 (Ngudn: Trading Economics)

Theo bao cdo cuia Research and Markets nam 2024, cac doanh nghiép phin bén Viét Nam chiém
gitr 70% thi phan ndi dia, 30% dén tir nhap khiu. Trong d6, 5 doanh nghiép phan bén hda chit
16n nhit chiém 30% tong doanh thu cla cadc doanh nghiép phan bén hoa chat noi dia.
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TOP DOANH NGHIEP PHAN BON VIET
NAM THEO VON HOA 10/10/2024 -
TONG VON HOA 46,000 TY DONG

Conlai
DHB 5%
5%

DDV
5%
DCM
LAS 44%

6%

30%

Ty trong vén héa ctia 17 doanh nghiép nganh phédn bén trén HOSE, HNX, UPCOM (Ngudn data:
FiinPro X)

Xép hang cac doanh nghiép phan bdén trén HSX, HNX, UPCOM
theo doanh thu 2023. Pon vi: ty dong.
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(Nguén data: FiinPro X)

Hién c6 khoang 17 doanh nghiép Viét Nam di 1én san HOSE/HNX hodc da cé c6 phiéu giao dich
trén UPCOM dwgc x€p vao nganh phén bon, theo dir liéu cda Fiin Group. Téng vén hda thi trwong
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cdia 17 doanh nghiép theo s6 liéu ngay 10/10/2024 1a 46,000 nghin ty déng. Tong doanh thu nim
2023 cta 17 doanh nghiép la khoang 60,000 ty dong. Mot s6 doanh nghiép dwoc xép vao nganh
khac nhwng c6 tham gia nganh phan bén. C6 thé ké t&éi DGC thudc nganh héa chit, CTCP Vit tw
néng san - APROMACO (chwa 1én san). Cdc doanh nghiép nay chu yéu tham gia vao thi trweong
phan lan va phan NPK.

Cac doanh nghiép phan bon tai Viét Nam c6 thé chia ra thanh 2 nhém:

-1 nhém chuyén san xuit urea va cac phan bén goc nito tirc phidn dam (cac doanh nghiép
nay ciing san xuit va tham gia vao thi treong phan NPK). Cac doanh nghiép nhém nay c6
thé ké t¢i DCM, DPM, DHB, Pam Ninh Binh (chwa 1én san). Thi phan tip trung vao DCM,
DPM. Thi phéin phén urea ctia 2 doanh nghiép nay thwong chiém téi hon 70% (khoang
60% néu tinh ca thi phdn nhip khiu). Thi phan phén urea con lai thudc vé DHB, Pam Ninh
Binh, va phan urea nhip khiu. Hién tai & Viét Nam chi c¢6 4 nha san xuit urea chinh va thi
phan cac doanh nghiép khac khong dang ké. Pac thu cta viéc san xuit phan dam doi hoi
diu vao nang lwong 1én, nén c6 rao can 1én véi cac doanh nghiép méi mudn tham gia san
xuit phan dam. DCM, DPM 1a cong ty con thudc TAp doan DAu khi Viét Nam, dwoc sw hod
tro ciia tip doan me vé dau vao nang lwong, str dung dau vao nang lwong la khi tw nhién.
DHB, Pam Ninh Binh 1a céng ty con cta tip doan Héa chit Viét Nam, cling dugc suw ho tro
tr tAp doan me, st dung dau vao ning lwong la than.

- 1 nhém chuyén san xuit phin goc P tirc phin l14n, va phin NPK. Nhém nay c6 thé ké t&i
BFC, LAS, DDV va nhiéu doanh nghiép khac. Mot s6 doanh nghiép chwa 1én san nhung c6
thi phan cao c6 thé ké téi Vinacam, Phan bén Viét Nhat. Nhin chung, thi treong NPK va
phan lan c6 vé canh tranh hon thi tredng phan dam. Vi dy, trén thi treong NPK, 4 doanh
nghiép thi phén 16n nhat la BFC, LAS, Vinacam, va Viét Nhat cing nhau chiém khoang 51%
thi phan, va 49% thi phan thudc vé nhiéu doanh nghiép khac (theo Tap chi Cong thuwong
2024). Thi tredng phan lan va phan NPK ciing c6 sy tham gia cia cdc doanh nghiép ngoai
nganh nhw DGC, APROMACO khién thi treong nay cang thém canh tranh.

TRIEN VONG NGANH PHAN BON VIET NAM

Thang 09/2024, mot con bdo 1én la bao Yagi da gay thiét hai ndng né tai khu vuc cac tinh phia
Bac va khu vuc dong bang song Hong. Uéc tinh da c6 trén 307.4 nghin ha lda, hoa mau, cy dn qua
bi ngap tng, thiét hai. Nham khic phuc hiu qua cta bio Yagi, cic Chi cuc Trong trot va Bio vé
thuc vat khuyén cido néng dian nhanh chéng rut nwéc va két hop bon bé sung phéin 1an hodc NPK
cho c4y rau mau giup ciy rau mau nhanh chéng phuc hdi ré. Nhw vy, mic du bao Yagi 1a mot tin
tlrc tiéu cuc cho nén kinh té, cadc doanh nghiép phan bon Viét Nam c6 thé dwoc loi ich tir sw kién
nay do nhu ciu bén phan b6 sung cho rau mau dé€ khic phuc thiét hai ctia bdo dwoc kich thich.
Bén canh d6, ndng dan & mién Bic c6 thé gia ting viéc bon phan cho cdc mua vu sau dé khéi dong
lai sdn xuit néng nghiép sau mua vu bi anh hwdng béi bio. Theo FiinGroup nhin dinh trong bao
cdo vé hiu qua chia bio Yagi cudi thang 9/2024, nganh néng nghiép mién Bic cin khoang 6
thang - 2 ndm dé phuc hoi. Diéu nay c6 thé gitp thic ddy nhu ciu vé phan bén tai mién Bic trong
ngan-trung han.

Vé dai han, dién tich dat nong nghiép cua Viét Nam c6 xu hwdng gidm, doi hoi nang suit ciy trong
trén mot don vi dién tich ting va tir A5 dAn dén nhu ciu vé phan bén ting. Dién tich dit nong
nghiép giam 1a do chuyén do6i muc dich tir dat nong nghiép sang dat do thi, dat kinh doanh. Chinh
pha Viét Nam quy hoach dién tich dit lda dén nam 2030 sé gidm 348.77 nghin ha so v&i nam
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2021, tAp trung giam tai ving Pong bang Séng Hong (101.8 nghin ha), viing Dong bang Song Ctru
Long (88.56 nghin ha), véi muc tiéu tang ty 1€ d6 thi hoa Ién 50% vao nam 2030.

Mot yéu td can theo doi trong thoi gian sap téi 1a viéc Qudc hoi dang thao luin dw thao Luat Thué
GTGT stra doi, trong dé cé diéu khodn dwa cdc mat hang phan bén quay lai dién chiu thué GTGT
5% (hién tai mdt hang nay thudc dién khong chiu thué GTGT). Theo bdo Kinh té Sai Gon ngay
10/09/2024, nhiéu chuyén gia nhin dinh theo luit hién hanh thi cdc doanh nghiép phin bén
khong dwoc khiu trir thué GTGT dau vao nén phai tinh vao gia thanh san pham. Néu dwa phan
bén vao dién chiu thué GTGT, cic doanh nghiép sé dwgc khau trir thué dau vao, gitp chi phi san
xudt giam. Néu viéc dwa mat hang phan boén vao dién chiu thué GTGT dwegc thong qua, gia ban
phan bén nhip khiu sé ting thém 5% do chiu thué GTGT, gid phin boén trong nwéc thi cé thé
khong ting do cac doanh nghiép phan bén Viét Nam sé dwoc khau trir thué. Piéu nay gidp gia
tang tinh canh tranh cda cac doanh nghiép san xuit phin bén néi dia. Qudc hoi Viét Nam sé hop
dé thong qua du thio Luat thué GTGT sira ddi tai ky hop thit 8 (dién ra trong thang 10) va néu
dwoc thong qua thi luit stra doi sé c6 hiéu lwc tir ngay 01-01-2025. Nhin chung, cac kénh truyén
thong Viét Nam nhan dinh cac dai biéu quéc hdi vé co ban dong tinh viéc dwa phin bon vao mit
hang chiu thué GTGT.

Theo bao cdo cia Mordor Intelligence, nhu ciu st dung phéin bén tai Viét Nam con dwoc thic day
b&i mot dong lwc nita, d6 13 cac mén an Viét Nam néi riéng va cdc mén an chau A néi chung (st
dung nhiéu t&i cdc sdn pham ndng nghiép san xuit tai Viét Nam) ngay cang phd bién trén thé gidi.
biéu nay sé giup thuc diy xuit khiu néng san Viét Nam va nhu ciu str dung phan bén tai Viét
Nam. T6 chirc nay duw bo gia tri phin bén dwoc st dung tai Viét Nam c6 thé tang trudng véi toe
do CAGR 4.6% giai doan 2024-2030.

C6 thé ké t&i 2 rui ro véi tinh hinh tiéu thu phin bén héa hoc tai Viét Nam. Rui ro thi nhit 1a mot
s6 y kién cho rang gia lua xuat khiu dang c6 xu huwéng gidm do thoi tiét thuln loi c6 thé dan dén
viéc néng dan gidm trong lda & cadc mua vu sau, tir d6 dan dén nhu ciu vé phan bén gidm. Ching
to6i danh gia rui ro nay khéng qua 1én. Nong dan van thwong chuyén déi cac loai ciy trong qua cac
mua vy, tir [ia sang rau mau va ngwoc lai. Viéc chuyén tir trong lda sang trong cac loai ciy khac c6
thé lam giam lwong phin bon st dung (dac biét 1a urea), do lua str dung nhiéu phan bon hon,
nhung ching téi danh gia mirc d6 khac biét ciing khéng qua 16n. Bén canh d6, sé liéu cho thay
Viét Nam van 1a nuwéc nhap khiu phan bén héa hoc trong nhiéu ndm gan day, cho thiy nhu cau vé
phan bén héa hoc trong nwéc van rat 1én va san xuat ndi dia van con nhiéu dw dia dé€ dap (rng nhu
ciu vé phan bén héa hoc trong nwéc.

Rui ro thi hai 1a viéc sit dung phin bén hiru co ¢é thé thay thé cho viéc sit dung phin bén hoéa hoc.

Theo s6 liéu tir mot bai bdo cda theinvestor.vn thi hién tai 65% san lwong phan bon st dung tai
Viét Nam la phan bén hda hoc va 35% con lai 1a phan bén hitu co. Chung t6i danh gia rai ro nay
cling khong qua lodn. Phan bén hitu co la loai phan bén than thién hon véi moi treong, tuy nhién
san lwong san xult chwa thé dap &wng dwoc nhu cdu ciia nganh ndng nghiép Viét Nam. B Nong
nghiép va Phat trién nong thoén Viét Nam ciing dinh hwéng khuyén khich st dung phin bén hiru
co va dwa ra quy hoach dén nam 2050 thi ty 1é si dung phin bén héa hoc va phan bén hiru co tai
Viét Nam sé 1a 50%-50%. Quy hoach nay cho thiy viéc thay thé phin bén hdéa hoc bang phin bén
hitu co tai Viét Nam sé dién ra mot cach tir tir va sé khong c6 sw dot bién trong ngan han. Bén
canh d6, nhw chung t6i di trinh bay, Viét Nam 1a nwéc nhip khiu rong phin bon hoéa hoc véi gia
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tri 1&6n cho thay nhu ciu vé phan bén héa hoc trong nwéc van con rat 16m.
€O PHIEU CHUNG TOI LUA CHON TRONG NGANH PHAN BON: DPM

Téng Cong ty Phan bon va Hoa chat Dau khi (HOSE:DPM) 1a 1 trong 2 doanh nghiép nganh c6 vén
héa va doanh thu 1&n nhat nganh phin boén tai Viét Nam, bén canh DCM. Vén hoéa ngay
10-10-2024 ctia DPM la 13,814 ty dong, dirng th 2 trong nganh phin bén sau DCM (20,250 ty
dong). Tuy nhién, néu xét trén doanh thu thuin ndm 2023 thi DPM dang 1a doanh nghiép 16m nhat
nganh phén bén véi doanh thu thuin nam 2023 dat 13,569 ty dong. CA DPM va DCM déu la cong
ty thanh vién cia Tap doan DAu khi Viét Nam. TAp doan DAu khi Viét Nam s& hiru 75.56% DCM va
59.59% DPM. Ca 2 cdng ty déu cé san phdm chu lwc 1a urea, nhuwng ciing san xuit va kinh doanh
phan NPK ciing nhw kinh doanh nhiéu san phdm khac. Nam 2023, sdn xuit 816 nghin tin urea,
120 nghin tdn NPK, va 55 nghin tdn NH3.
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Doanh thu (cét trdi, don vi: ty dong), %bién gop, ROIC ciia DPM qua cdc nam. C6 thé thay DPM da
huwrong loi rat lén tir viéc gia phan bon (cu thé 1 urea) toan cdu tang trong giai dogn 2021-2022.
Ngueoc lai, nam 2023 la mét ndm cé két qua kinh doanh khéng tat khi gia phan bon thé gisi giam.

Chng t6i ky vong hoat dgng kinh doanh ciia DPM ¢6 thé buéc vao giai doan hoi phuc tir nam 2024.

(Nguon: FiinPro X, GTJASVN RS)

DPM bao cdo cong ty la doanh nghiép cé thi phan tiéu thu urea 1&n nhat ca nwéc, dat 38% trong
nam 2023. DCM béo cdo thi phan urea ctia céng ty cac nam 6n dinh & mirc 30-35%. Nhw vy, DPM
dang la doanh nghiép 1&n nhit thi tredng phan urea néu xét theo thi phin.

Vé két qua kinh doanh 6 thang diu nam 2024, DPM bao cdo hoan thanh ké hoach san xuit va tiéu
thu dé ra: dat 53% ké hoach san xuat va 58% ké hoach tiéu thu phin b6n urea nam 2024 sau 6
thang ddu nam. Vé san phdm NPK thi DPM chi hoan thanh 47% ké hoach san xuit, nhung hoan
thanh 61% ké hoach tiéu thu. Doanh thu thuin va lgi nhuin sau thué 6 thdng ddu nim ting
truedng lan lwot 2% va 37% so véi cung ky nam 2023 va dat lan lwot 1a 7,255 ty dong va 495 ty
dong. Nam 2024, DPM chi diat muc tiéu doanh thu 12,755 ty dong, gidm 6% yoy. Tuy nhién, v&i
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tinh hinh kinh doanh 6 thdng ddu ndm va danh gia cia ching t6i vé trién vong gia phin boén,

ching

téi dw phong doanh thu nim 2024 ctia DPM c6 thé dat 14,500 ty dong, twong dwong

+6.86% yoy. % bién gop cia DPM ciling hoi phuc va dat khodng 17% (6 thang diu nidm 2024, %
bién gop ctia DPM da hoi phuc 1én khoang 16%).

Luin diém diu tw vao DPM bao gbm nhirng thong tin da néu trén:

Gia khi tw nhién c6 thé bwdc vao xu huéng ting trong ngin han vi nhiéu yéu td nhw cing
thang Israel-Iran, nhu ciu vé khi tw nhién cho san xuit dién & MJ, nhiéu dw 4n LNG trén
toan ciu dang cham tién do trién khai, dAn dén han ché ngudn cung khi tw nhién trong
ngan han. Viéc gia khi tw nhién tang gitp cho gia phan bon thé gi¢i ting, tao diéu kién cho
DPM tidng gia ban sdn pham. Chi phi cwdc van tai trén toan cu ti€p tuc & mic cao ciing la
diéu kién dé€ DPM tang gia ban san pham xuit khiu va trong nwéc. Nhu cau phan bén toan
cau dv kién tang nho géi kich thich kinh t€ manh cda Trung Quéc trong thang 9 vira qua.
biéu nay ciling sé giup ting gia ban cda phin bén trén thé giGi. Nhirng théng tin nay sé anh
hwéng nhiéu téi san phdm urea, 1a sdn phdm chu luc cia DPM.

Nhu ciu phan bén & mién Bic Viét Nam duoc kich thich do viéc khdc phuc hiu qua cla
bao Yagi cling nhu viéc ndng dan ting cudng viéc nudi trong trong ngin-trung han dé hoi
phuc hoat déng san xudt néng nghiép sau bio Yagi. Tuy vy, DPM c6 thé khong dwoc
hwdng loi ngay tir viéc khac phuc hiu qua cia bao Yagi, do trué'c mat nong dan c6 nhu ciu
phén lan/NPK 16n, va sdn phdm phin NPK ctia DPM chiu nhiéu sy canh tranh tir cac san
phdm NPK khac. Dic biét, sdn phdm NPK ctia DPM c6 thé chwa thAm nhip siu vao thi
treong mién Bac, khac véi sdn phdm urea. Pén cadc mua vu sau, khi nhu ciu tréng trot &
mién Bic ting dan dén nhu cAu vé urea ting, san phidm urea ciia DPM c6 thé dugc thic diy
tiéu thu.

Viéc dwa cac mat hang phan bdon quay lai dién chiu thué GTGT nhiéu kha nang sé dwogc
Quodc hoi thong qua trong ky hop thang 10 va c6 hiéu luc tir ddu nam 2025. Viéc nay gitp
cac doanh nghiép phan bén Viét Nam dwoc khiu trir thué, gidp chi phi san xuit giam. Pong
thoi, viéc nay 1a 1am tang gia phan bon nhip khiu, gia ting tinh canh tranh cta san phim
phén boén trong nwéc. Pay la mot théng tin tich cwc véi DPM va tin tiee Luat Thué GTGT
stra d6i dwoc thong qua trong thdi gian sdp tdi cling c6 thé 1a mot catalyst giup cho cd
phiéu DPM tang gia.

Nhu ciu vé phan bon tai Viét Nam, dic biét 1a phan dam, van rat 16mn trong dai han khi san
xuit trong nwéc chwa thé dap (rng va Viét Nam van nhap khiu rong phan bén véi gia tri
1ém. Bén canh d6, vé dai han, cac yéu t6 nhw dién tich dat nong nghiép tai Viét Nam giam,
thwe phdm va cdc moén an Viét Nam ngay cang phé bién trén thé gidi, v.v,, sé ting nhu ciu
st dung phan boén tai Viét Nam.

San pham chu lwc cia DPM la urea, c6 nhu ciu 6n dinh hon cac loai phan bén goc K va goc
P. C6 thé coi phan urea nhw 1a mét loai hang héa thiét yéu. Piéu nay gidp cho DPM c6 thé
tiép tuc ting trwedng dwoc san lwong tiéu thu khi doanh nghiép ting gid sdn phim urea.
DPM la mot trong 2 cong ty trong nganh phan dam (bén canh DCM) c¢6 vi thé 16n, c6 von
héa 16n, doanh thu va thi phan cao nhat trong thi truedng phan dam, duoc s hd tro cia
tap doan me la Tap doan Dau khi Viét Nam, kinh doanh trong nganh it canh tranh. Hién tai,
DCM va DPM dang chiém phan 1én thi phan trong thi trwedng phin urea. Thi phén con lai
thudc vé DHB, Pam Ninh Binh (ciing 1a cic c6ng ty nha nwéc thudc tip doan Hoa chit Viét
Nam) va phan urea nhap khiu. D4&i thiu canh tranh trong nwéc 16n nhit cia DPM 1a DCM,
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mot doanh nghiép trong cung tip doan. Piéu nay cho thdy mic d6 canh tranh ma DPM
phai chiu 1a khong 16m. Su canh tranh dén chi yéu tir cic sdn phdm phan bén nhip khau.

Va ngoai ra con c6 thém mét s6 luin diém dau tw cho c6 phiéu DPM:

- Chi phi san xuit cia DPM ciing sé bi anh hwéng mét phin béi gia khi tw nhién ting. Tuy
nhién DPM ky hop dong dai han mua khi tw nhién tir cAc céng ty thanh vién trong cung tip
doan (tip doan Dau khi Viét Nam). Viéc diéu chinh gia mua khi tw nhién theo chiing t6i c6
thé sé dién ra chAm hon so véi dién bién gia khi tw nhién trén thi trwong. Chi phi diu vao
c6 thé bi diéu chinh ngay la chi phi vin chuyén, phu thudc vao gia dau nhién liéu, dw kién
cling sé& ting néu cing thang gitta Israel va Iran dién bién phirc tap. Tuy nhién, nhin chung
ching t6i nhan dinh gia ban dau ra cia DPM sé dwoc diéu chinh ting nhanh va manh hon
chi phi dau vao trong thoi gian sip téi. Theo bao Ba Ria Viing Tau thang 8 nim 2024: “PV
GAS va PVFCCo c6 qua trinh hop tac trong hon 20 nim qua. PV GAS da lién tuc ho trg
PVFCCo trong viéc duy tri lwong khi cung cip 6n dinh (hon 10.7 ty Sm3 khi), dap &ng nhu
ciu tiéu thu khi d€ vin hanh t6i wu, hiéu qud Nha may Pam Pha My ... ddm bdo an ninh
lwong thwc, an ninh ndéng nghiép quéc gia.” Ching téi nhan dinh moét loi thé niva cia DPM
la vai tro quan trong ctia DPM trong ddm bao an ninh lrong thwc qudc gia. Piéu nay c6 thé
giip DPM dugc hwdng mot s ho tro gidm bét ap lwe chi phi dau vao.

- DPM ciing c6 nhitng dv 4n tin dung khi thai lam khi dot, giup gidm ty trong chi phi khi tw
nhién/chi phi sdn ph4m va giam chi phi. DPM béo c4o rang céng ty dd hoan thanh dvw an
thu hoi khi Offgas va sé dwa vao hoat dong trong thoi gian sdp téi. Diéu nay sé gitp tiét
kiém va on dinh chi phi dau vao cho céng ty.

- DPM dang c6 ké hoach m¢& rong san xuit va tham gia nhiéu hon vao thi tredng NPK khi ma
san lwong san xudt NPK ctia DPM m&i chi dat khodng 50% cong sudt thiét ké. Theo so liéu
tr FiinGroup, NPK Phi My chat lwgng cao chiém khoang 11% thi phin NPK chat lwong cao
trong nam 2023. Thi tredng phan bon NPK rit canh tranh, nhwng viéc tham gia nhiéu hon
vao thi tredng nay cé thé gitp da dang va tang thém ngu6én thu cho cong ty.

- DPM c6 tinh hinh tai chinh lanh manbh, rai ro tai chinh thip. Tinh dén cuéi Q2/2024, DPM
c6 hé s6 Equity/Assets 1a 76%, cong ng phai tra chi chiém 24% tong tai san. DPM cé tién
gri ngan hang, tién mat hon 9,000 ty, twong dwong 61% tai san. Doanh nghiép vay no
khong dang ké so v&i tién mat, tién giri ngan hang, va doanh nghiép c6 no rong dm. So
sanh v&i DCM: DCM c¢6 hé s6 Equity/Assets 1a hon 58%, ty 1é don biy ciing khéng qué cao,
tuy nhién c6 thé thay ty 1é don biy ciia DPM thip hon nhiéu so véi DCM.

OCT 2024

DPM

Vi gid dinh gia khi tw nhién c6 thé ting nhe trong thoi gian sip téi (khéng ting manh nhu giai
doan 2021-dau nam 2022), va mot so gia dinh vé hoat dong ctia DPM, chung t6i dinh gia cho c6
phiéu DPM véi gid muc tiéu 6-18 thang la 40,500 dong/cp. Mirc gia muc tiéu twong dwong
+15.71% so véi gid dong cilra cua c6 phiéu ngay 14/10/2024 la 35,000 dong/cp. Ching t6i dwa
ra khuyén nghi MUA déi v&i c6 phiéu DPM.

RUI RO PAU TV

Gia khi tw nhién c6 thé khong ting nhw ching tdi dw bdo. Bén canh dé, gid gao xuit khiu cé thé
gidm va c6 thé cé tic dong tiéu cwc téi nhu ciu st dung phan bon tai Viét Nam nhiéu hon ching toi
nhan dinh. V& dai han, sw canh tranh cda cic san phdm phan bén hitru co 1a mét yéu td cin theo
doi.
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Qudc hoi c6 thé khong thong nhat thong qua Luit Thué GTGT stra ddi trong thang 10, bao gom viéc
dwa phéan bén vao dién chiu thué GTGT. Mac du ching téi danh gid kha nang xay ra rii ro nay la
thap, trong truwong hop rii ro xay ra, két qua kinh doanh ctia DPM c6 thé khong thuin lgi nhw
chiing t6i dy phéng va c6 phiéu DPM ciing sé mit di mdt catalyst va dong luc tang gia trong thoi
gian sap tdi, c6 thé khién cho cb phiéu khong dat gid muc tiéu dé ra.

Nhitng rai ro khac nhw rai ro hoat déng (tai nan, chay ng, ...), rui ro dia chinh tri trén thé gi¢i c6
thé anh hwdéng téi khad ndng xuat khau san phdm ctia DPM, rui ro canh tranh tir phin bon nhép
khau.

Rui ro trong viéc dinh gid: Viéc dinh gia c6 phiéu ctia ching tdi dya trén mot s6 gia dinh vé hoat
déng kinh doanh ctia Céng ty. Nhirng gia dinh nay khong thé hoan toan chinh xac. Ngoai ra, moi
treong bén trong va bén ngoai luén thay doi cia cong ty cé thé khién théng tin va gia dinh dwoc st
dung trong qua trinh dinh gia cling nhw két qua dinh gid cua ching t6i trong bio cdo nay khéng
con phu hop sau khi bao cdo dwoc céng bo./.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi DPinh nghia
Mua Ty suit lgi nhuin ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc S
Tich lug Ty fué’tAlc_)'i nhuan ky vong tir 5% déln 15% S
Hodc cong ty/nganh cé trién vong tich cuc e
Trung lap Ty suit loi nhuan ky vong tlr -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
2L Ty suit loi nhuin ky vong tir -15% dén -5%
Giam ty trong H}c])éc cong ty/ngén}}l, co tfié’n vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16n hon 5%
Vwot troi N . .
; : Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
. ‘a , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N . P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cido nay nhw
mot nguén tham khao va khéng nén xem bao cio nay 1a néi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bd trdch nhiém d6i véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phan ching khoan Guotai Junan Viét Nam khong chiu trach nhiém d6i véi toan b hay
bAt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bio cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gom chit lwgng va dé chinh xac cia nghién cttu, phan héi cia khach hang, yéu t6 canh
tranh va doanh thu ctia c6ng ty. Cong ty c¢6 phan chirng khoan Guotai Junan Viét Nam va can bé, Tdng
gidm doc, nhan vién c6 thé c6 mét mdi lién hé dén bat ky chirng khoan nao dwgc dé cip trong bao céo
nay (hodc trong bat ky khodn dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co s&
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy di va chinh xac ctia thong tin d6. Cac quan diém =
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin )

bi bao céo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém ctia Cong ty c6 phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Bao cdo nay dwoc chuin bi cho muc dich duy nhat 14 cung cip thdng tin cho cdc Nha diu tw bao gobm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay nim giit chirng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hi€u rang cé thé cé cac
xung dot lgi ich &nh hwdng dén tinh khiach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai la can cir dé
Nha d4u tw hay mét bén thit ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha dau tw va/hoic ndi dung ctia bdo cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hoic phin phdi lai bdi bat ky ddi twong nao cho bt ky
muc dich ndo ma khéng cé sw cho phép bdng vin ban cta dai dién c6 thdm quyén ctia Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong dn ngu6n khi trich dan.
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