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BAO CAO TRIEN VONG NGANH PHAN BON - 20/09/2022 Bsc
TOM TAT
A. Ve thi trwdng Phan bén thé gigi:
Gia khi d6t ting cao gay ra lan séng cat gidm cdng suat phan bon & Chau Au lam sut gidm ngudn cung phan bén thé giéi.
*  Gia khi ty nhién tai Mj va Chau Au dang cé xu hwéng ting nhanh tré lai khi khiing hoang khi dét & Chau Au dang
dién ra ngay cang tram trong, gid khi tw nhién tai Chau Au hién cao hon gap 4.5 [an svck. Gid niang lwgng cao ngat
ngwdng da cac hang phan bén thu hep quy mé san xuat, tham chi phai tam ngirng hoat déng.

= Gid than tai Trung Qudc c6 xu hudng di ngang sau khi diéu chinh manh tir dinh trong thang 3 va thang 4. Hién than
Trung Qudc dang neo & mirc 171 USD/tan (+17% YoY, +24% YTD).
Dién bién gia Ure tai cac thi trweong trén thé gidi. Gia Ure d3 diéu chinh, di&n bién phan ho4 tai cac khu virc.
=  Gid Ure tai My, Trung D6ng va bién Baltic d3 14p dinh vao hoi thdng 4 sau dé tao day trong thang 6 va phuc hoi ké
tlr ddy théng 6. Hién Ure tai My giao dich quanh 710 USD/ tan (-9% YTD, +43% YoY) twong (rng +51% tir day.
= Gia Ure tai Trung Qudc va An D6 duy tri da gidm t&i thang 3 rdi tré lai va tao dinh vao thang 6 sau d6 duy tri xu
hudng gidm dén hét thidng 8. Ure Trung Qudc hién phuc hdi nhe va cé gid khodng 480 USD/ t&n (-43% YTD, +4 YoY).

B. V@ thj trwdng Phan bén trong nwéc:
Dién bién gia phan Ure trong nuwdc va gia nguyén liéu dau vao

Gia Ure ndi dia va gid nguyén liéu dau vao (dau FO Singapore) dang dién bién theo huéng cé |gi cho céc doanh nghiép dam
khi nhu DPM va DCM. Gia Ure trung binh 8T/2022 cao hon >60% so véi trung binh ndm 2021, con sé nay déi véi dau FO
Singapore chi |a 38%. Hién gid Ure trong nwdc quanh 14,350 VND/kg (~610 USD/tan), +5% so v&i cudi thang 8.

Trung Qudc — thj trwvd’'ng nhap khiu phan bén chi dao cha Viét Nam ndi 16ng xuat khau tir T6/2022, tuy nhién lwgng xuat
kh&u van thap svck 2021 va 2020. T8/2022 lwgng phan bén nhap khau tir Trung Qudc gidm 42% svck, dat ~150,000 tan.

Cap nhat két qua kinh doanh 6 thang dau nam 2022:

Cac doanh nghiép nganh phan bén kha quan trong 1H/2022 nho': (1) gid ban binh quan cac san pham chinh ting manh svck
va cb téc d6 ting nhanh hon so véi gid khi dau vao va (2) cung véi lugng tiéu thy san pham chinh 13 Ure cao d3 giup loi
nhuén cta cac doanh nghiép nganh phan bén tang trudng dét bién. Cu thé trong nira dau ndm 2022 trung binh gid Ure noi
dia cao hon 85% svck trong khi mirc tdng nay déi véi dau FO 1a 57% svck va san lwgng tiéu thy Ure cda DPM va DCM trong
1H/2022 cao hon so vai cung ky lan luot 13 8% YoY va 3% Yo.

Trién vong kinh doanh 6 thang cudi ndm 2022: BSC duy tri quan di&m KHA QUAN trong nim 2022 ddi v&i nganh phan bén
dwa trén (1) nhu cau phan bén cai thién khi bwdc vao mua vu I&n nhat trong ndm va gia gao cai thién kich thich ngudi dan
str dung phan bén va (2) gid Ure thé gidi cé dau hiéu phuc hdi do khiing hodng khi dét tai Chau Au va cac dot thau mdi cla
An D6 ky vong thiic day da phuc hdi gia Ure trong nudc. Ching tdi cho rdng gid Ure phuc hdi va san lwgng tiéu thu cai thién

s& 13 nhirng y&u t& tich cuc d6i vdi cdc doanh nghiép phan bén trong 2H/2022.

Trién vong kinh doanh 2023: BSC giit quan diém TRUNG LAP d&i véi nganh phan bén trong ndm 2023 do nén gid ban cao
nam 2022. BSC ky vong gia Ure sé& ha nhiét tir 2023 tuy nhién méat bang gia madi s& duoc thiét lap.

Quan diém dAu tw: BSC duy tri quan diém KHA QUAN trong ndm 2022 d6i véi nganh phan bén va khuy&n nghi MUA di voi
DPM va KHA QUAN d8i véi DCM.

Hinh 1: Uéc tinh két qua kinh doanh mét sé doanh nghiép nganh phan bén

% LNST % EPS 2022 Gia ngay Gia muc Upside
i
YoY 2022 YoY (VND/cp) 19/09/2022 tiéu s
DPM 20,182  58% 5,548 78% 14,032 3.8 1.6 33% 43% 48,500 63,100 30%
DCM 14,528  44% 3,102 70% 5860 6.2 2.0 28% 36% 34,450 40,200 17%

Ngudn: BSC Research
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TONG QUAN THI TRUONG PHAN BON THE GIOI

Gia khi d6t ting cao gay ra lan séng cat giam cong suat phan bén & Chau Au lam sut gidm nguon cung phan bén thé gidi.
Gia nguyén liéu d4au vao dién bién trai chiéu sau giai doan ha nhiét ké tir xung d6t Nga - Ukraine:
= Gid than tai Trung Qudc cb xu huwdng di ngang sau khi diéu chinh trong thang 3. Hién than Trung Quéc dang neo &

mirc 171 USD/tan (+17% YoY, +24% YTD) tuy nhién vin thap hon 5.5% so vdi trung binh 8T/2022 13 181 USD/tan
(+35% so vd&i trung binh nam 2021).

»  Gid khi tw nhién tai My va Chau Au dang c6 xu hudng tang nhanh trd lai khi khiing hodng khi dot dang dién ra ngay
cang tram trong. Gia khi tw nhién tai My hién dang cao hon gdp 2.2 [an svck va tai Chau Au 13 hon gap 4.5 [an svck.

Hinh 2: Dién bién gia khi tw nhién tai My (USD/Mmbtu) Hinh 3: Dién bié&n gia than Trung Quéc (USD/tan)
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Ngudn: Bloomberg, BSC Research

Ngay 2/9 Gazprom (Nga) thong bao duwdng 6ng Nord Stream 1 s& déng cira vo thdi han khién gia khi d6t & Chau Au téing vot
va hién neo & mirc 230 EUR/MWh (+315% YoY, +186% YTD) va cao hon 20% so v&i hoi dau thang 8.

BSC cho ring viéc Chau Au giai quy&t ngudn cung khi tw nhién thay thé Nga |3 khong dé dang do: (1) EU can thoi gian dé
xay dung ha tang k§ thuat van chuyén va ti€p nhan khi ty nhién tir bén ngoai cling nhu ndi bé gitra cac nudc EU va (2) viéc
nhap khau LNG ciing bi han ché do thiéu cac cang ti€p nhan, kho chira va céng suét tai khi bj gidi han. BSC ky vong gid khi tu
nhién s& tiép tuc neo cao trong cudi ndm 2022 va diéu nay s& thuc ddy Ian séng ct gidm san xuat phan bén tai EU.

Hinh 4: Dién bié&n gia khi tw nhién tai Chau Au (EUR/MWHh) Hinh 5: Dién bién gia cac nguyén liéu dau vao va gia Ure
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tw cudi ndm 2021)
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Ngubn: Bloomberg, BSC Research
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Lan séng cat giam cong suat cadc nha may san xuat hoa chat — phan bén tai Chau Au
Gia nang luvong cao ngat nguwdng d3 budc nhidu nganh cong nghiép & chau Au, bao gdm céc hang phan bén thu hep quy mo
san xuat, thdm chi phai tam nglrng hoat déng. Theo uwdc tinh clia S&P Global Platts, do con b3o gid nguyén liéu ma chl yéu
la khi thién nhién ting vot, chau Au d3 cét gidm khodng 25% - 30% cong sut phan dam va it nhat khodng 50% cdng suit
ammonia (NH3) & Chau Au d3 bj cat gidm.

BSC cho rang tinh trang ct gidm san lugng phan bén & Chau Au sé& dién ra tram trong hon khi khu vire nay buédc vao mua
lanh (T10 — T3 hang ndm), nhu cau s dung khi d6t ting cao s& day chi phi san xuat phan bdn 1én cao hon nira. Bén canh do,
ngudn cung phan bén it cé kha ning ting manh trong ngdn han dé bu dap sy thidu hut béi cac nha may san xuat phan bén
thworng van hanh gan nhu téi da cong sut tir 85 — 100%.

Hinh 6: Ty |& cdng suat NH3 bi déng clra do gia khi dot cao & chau Au

m Total shutdowns/curtailments - prev. week m Total shutdowns/curtailments - current week = Operating

Fertilizers Europé Estimate 70% of Européan

Ammonia capacity is down
|

Confirmed shutdowns/curtailments have increased to 52% of total European capacity (excl. Ukraine) this week

0% 20% 40% 60% 80% 100%

*Cdp nhdt ngay 30/08/2022 Nguén: CRU, Fertilizer Week

Dién bién gia Ure tai cac thj trwong trén thé gisi
Gia Ure d3 diéu chinh manh ké tir dinh, dién bién phan hoa tai khu vwc Chau A va cac khu vue khac

Hinh 7: Dién bién gia Ure trén cac thj trwong tir thang 01/2021 — nay (USD/tan)
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Ngubn: Bloomberg, BSC Research
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Dién bién gid Ure tai cdc thj trrdng khd turong ddng trong ndm 2021, tuy nhién sw phén hod dién ra ké tir thdng 3/2022.
= Gid Ure tai MY, Trung Déng va Baltic d3 1ap dinh thang 4 va tao day trong thang 6 sau d6 phuc hdi cho t&i nay do khing
hoang khi d6t tai Chau Au khién ngudn cung phan bén khu vire nay sut giam. Hién Ure tai My giao dich quanh 614 USD/
tan (-6% YTD, +45% YoY) va giam 30% so véi dinh thang 4/2022.
= Dién bién Ure tai Trung Quéc va An D6 lai trai nguwoc véi cac khu vire trén, cu thé, Ure tai Trung Quéc va An Do gidm tlr
d4u n3m tdi thang 3 trudc khi lap dinh tai thang 6, sau d6 duy tri xu huéng giam cho t&i nay. Ure Trung Quéc hién cé
gid khoang 480 USD/ tan (-43% YTD, +4 YoY) va giam 30% so véi dinh hoi thing 6.
Su phan hoa nay 1a do: (1) Trung Quéc st dung than dé san xuat Ure thay vi khi thién nhién nhu cac quéc gia khac va (2)
trong thang 6 Nga khong ap dung han ngach XK phan bén va ting cudng XK phan bén sang Trung Qudc, An Do véi gid chiét
khau khodng 30%.
Dién bién gia Ure ndi dia twong dong véi gia Ure thé gidi do gia Ure trong nudc duoc xay dung theo gia binh quan cla 4 thi
trwong 1&n trén thé gidi. Tuy nhién, BSC cho ring dién bién Ure trong nwé'c c6 twong quan cao ho'n v&i gia Ure Trung Qudc
va An D6 do (1) Trung Quéc 13 nha xuit khau Ure 16n vao thj trudng Viét Nam (¥45% lwong phan bon nhap khiu ca Viét
Nam I3 t&r Trung Quéc); (2) Trung Qudc |a d6i thl canh tranh I&n véi Viét Nam trong viéc xudt khiu Ure téi céc thi truong
trong khu v (Campuchia, Han Quéc, Lao, Malaysia, ...) va (3) An D6 1a nha nhap kh3u Ure 16n nén cac thong tin vé dot
thu clia An D6 nhu kh&i lwong dit thiu va gia tring thiu sé tac dong dén gia trong khu vurc va trén thé gidi.
Viét Nam ting cudng xuit khiu Ure sang An D6 khi Trung Quéc han ché xuit khdu trong 6T/2022. Ty trong nhap khau Ure
tlr Trung Quéc clia An Do gidm tir 30 — 35% hang ndm xudng 12% trong 7T/2022 khi Trung Qudc ap dung chinh sach han ché
xudt khau, trong thoi gian nay Viét Nam d3 ting cwdng xuat khau Ure sang An D8.

Hinh 8: Gia Ure ndi dia va qudc té& (USD/tdn — VND/kg) Hinh 9: Viét Nam ting cuwdng XK Ure sang An D trong 6T/2022
900 18,000 %Ty %Iy %Ty %Iy
— 7T/2022 7T/2021 trong trong trong trong
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. \/\— ' 7T/22  7T/21 2021 2020
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225 I . 4,500
hon véi gia Ure Trung Quoc Trun
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- - Quéc
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us China VN (RHS)
Ngudn: Bloomberg, BSC Research Ngudn: India Department of Commerce, BSC Research

Hién Ure tai cac thj trudng dong loat hdi phuc 100 — 150 USD/tan so v&i dau thang 8 nho: (1) EU cat gidm ngudn cung phan
bon do cing thing vé khi d6t va (2) An Dé md dot thiu 1 tridu tan Ure cudi thang 8 véi gid tring thau khoang 668 USD/ tan.

Hinh 10: 7T/2022 An D6 nhap kh3u Ure nhiéu hon so v&i cling ky 2021 — ting 62% YoY (tdn)

2,500 Cac dot thau 1&n cla An D6 tap trung vao cudi ndm khi nudc nay budc vao mua vu
16N nhat trong ndm va BSC ky vong cac dot thau ctia An D& s& cai thién gia Ure.

2,000

1,500

1,000 22wl 1l __ B O N TR i

500 _I_ﬂ_ _________ 5_0_8_-H _____ ﬂ__l_ﬂ H
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
12020 2021 w2022 @ ----- Avg 2021 ----- Avg 2022

Ngudn: India Department of Commerce, BSC Research
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THI TRUONG PHAN BON TRONG NUOC

Dién bién gia phan Ure trong nwéc va gia nguyén liéu dau vao

Gia Ure ndi dia va gia nguyén liéu dau vao (FO Singapore) dang dién bién theo hwéng c6 loi cho ciac doanh nghiép san
xuat dam khi nhw DCM va DCM. Gid Ure trung binh 8T7/2022 cao hon >60% so vd&i trung binh c¢a ndm 2021 trong khi con sé
nay d6i véi dau FO Singapore chi |a 38%. Hién gid Ure trong nuwéc giao dich quanh 14,325 VND/kg (+21.4% YoY) trong khi gia
dau FO Singapore dang cao hon 19% svck 2021.

Hinh 11: Dién bién gia dau FO Singapore (USD/tan) Hinh 12: Dién bién gia Ure trong nwé'c (VND/ kg)
700 20,000
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Ngudn: Bloomberg, BSC Research

Nhu ciu tiéu thu Ure ndm 2022 cé xu huéng giam so v&i cuing ky 2021, dic biét gidm manh trong quy 2/2022

Hinh 13: Nhu ciu tiéu thu Ure ndi dia gidm so véi cling ky 2021 (Nghin tin)
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Nguén: Agromonitor, BSC Research

Nhu cau tiéu thy Ure trong nwéc ndm 2022 c6 xu hwéng giam, dic biét, nhu cau ndi dia sut gidm dang ké trong quy 2.
Luy k& 7T/2022 trong nudc tiéu thu khoang 840 nghin tan Ure thap hon khoang 21% svck 2021, dat 1,070 nghin tan Ure.
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Nhu cau tiéu thu Phan bdn cé xu hwdng giam trong quy 2 do: (1) gid gao neo & mirc thap svck va phuc hdi cham déng thoi
(2) mUa cao diém bén phan vu Heé thu (thdng 4 —thang 5) gid phan bdn duy tri mirc cao khién ndng dan giam luvgng sir dung.
Cu thé: gi4 gao lién tuc gidm va tao day vao dau thang 4, khoang 384 USD/tan trong khi d6 gia Ure tao dinh vao thang 4/2022,
khodng 930 USD/tan, diéu nay khi€n nhiéu néng dan gidm bdn phan, tham chi bé rudng.

BSC ky vong gia gao trong 2H/2022 s& cai thién va thic ddy nhu cau phan bén ndi dia nhé: (1) An D6 - nuwdc xuat khau gao
I&n nhat thé gidi cAm va han ché xuat khdu mot s6 loai gao va (2) han han va diéu kién thoi tiét xu tai mot s6 qudc gia trong
lta khién n3ng suat giam. Gia gao tdm 5% tai Viét Nam d3 ting gan 5% ngay sau thong bao cdm xuat khau cda An D6 thém
20 USD/tan va duoc dy bao s8 ti€p tuc tang.

Trung Qudc — qudc gia Viét Nam nhap khau phan bén chi dao di néi 1dng xuat khau nhwng vin & mirc thap svck

Sau giai doan két thuc chinh sach han ché& xuat khau dé 6n dinh gia phan bdn néi dia vao cudi thang 5/2022 Trung Quéc d3
n&i 16ng viéc xuat khau phan bén tir thang 6/2022, tuy nhién lwgng xuat khau van thap so v&i cung ky 2021 va 2020.
Trung binh 8T/2022 Trung Quéc xuat khiu 130 nghin t4n Ure, mirc nay thap hon so vdi clng ky 2021 va 2020 Ian luot 13 -
50% va 64%.

Hinh 14: San lwg'ng Ure xuat khiu hang thang cia Trung Quéc (‘000 tdn)  Hinh 15: Co’ c3u NK phan bén caa Viét Nam 7T/2022
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Ngudn: Bloomberg, BSC Research

Du han ché xuat khiu phan bén, Trong 7T/2022 Trung Qudc van dirng dau vé thj trudng cung cip phan bén cho Viét Nam,
chiém 48.6% trong t&ng lwgng nhip khiu phan bén clia ca nudc, dat 945,809 tan (-24.3% YoY) véi gid trung binh 409 USD/tan
(+50.6% YoY). Tiép dén thj trudrng Nga dirng thir 2, chiém 7.7% trong téng lwong véi 149,457 tan (-39% YoY) véi gia trung
binh 647 USD/tan (+100.6% YoY).

Lugng phan bén nhap khiu tir Trung Qudc d3 giam trong thang 7 sau 3 thang ting lién tiép tir thang 4 — thang 6. Cu thé,
théng 7/2022 Viét Nam nhap khau phan bén tir Trung Quéc gidm -21.8% vé lwgng va giam -7.4% vé gia so vdi thang 6/2022,
dat 107,652 tan (-48.9% YoY) vdi gia trung binh 391.4 USD/t4n (+41.2% YoY).

Chinh séch xuat khau phan bén ctia Trung Qudc d3 ndi 18ng hon tir thang 6 tuy nhién xuat khau van duoc kiém sodt chit
ch&, mic du cac thwong nhan d3 sdn sang bao gia xuat khau nhung viéc thyc hién van gap nhiéu khé khin. BSC kv vong
Chinh phd Trung Quéc s& tiép tuc dp dung céc bién phép kiém soat va han ché lvgng xuit khdu phan bén khi qudc gia nay

budc vao vu gieo trong I&n nhat trong ndm tir thang 10 — thang 12 gilip han ché lugng cung phan bdn va hé tro gid Ure
trong nudc.
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CAP NHAT KQKD nira dau ndm 2022
KQKD ctia cac doanh nghiép nganh phan bén kha quan trong 1H/2022 nho': (1) gid ban binh quan céc sdn pham chinh ting
manh svck va cé téc dd tdng nhanh hon so véi giad khi d3u vao va (2) lwong tiéu thu sdn phadm chinh 13 Ure cao d3 giap loi
nhuan cla cac doanh nghiép nganh phan bén tang trudng dét bién.
Trong 6 thdng dau nam, cac doanh nghiép phan bén ghi nhan KQKD tich cyc véi doanh thu thuén, bién lgi nhudn gbp déu
tang trudng manh so v&i cling ky 2021. Cy thé:
* DPM ghi nhan DTT va LNST 6T/2022 I3n lwot dat: 10,844 ty VND (+122% YoY) va 3,405 ty VND (+298% YoY) v&i bién
loi nhudn cai thién tir 28% |&én 44%.
= DCM ghi nhan DTT va LNST 6T/2022 [3n lugt dat: 8,160 ty VND (+93% YoY) va 2,563 ty VND (+490% YoY) véi bién loi
nhuén cai thién tir 19% lén 41%.
Cu thé trong nlra d3u ndm 2022 trung binh gid Ure ndi dia cao hon 85% svck trong khi mirc tang nay d6i véi dau FO 13 57%
svck va san lugng tiéu thu Ure ca DPM va DCM trong 1H/2022 cao hon so vdi cuing ky [an lwot 1 8% YoY va 3% YoY.
Ngudn cung phan bén bj that chit do chién tranh Nga- Ukraine va céc Iénh cAm xuit khau d3 khién gia phan bén leo cao
trong quy 1 giip DPM va DCM ghi nhan doanh thu va bién lgi nhuan ky luc. Quy 2, két qud kinh doanh cdc doanh nghiép ghi
nhan sy gidm t&c so véi quy 1 do gid Ure diéu chinh tuy nhién van dat mirc cao svck 2021, gia Ure trung binh quy 2 van cao
hon 66% svck 2021.

Hinh 16: K&t qua kinh doanh 6T/2022 cia DPM va DCM (Ty VND)

DPM DCM
Chi tiéu
Ql1/22 %YoY Q2/22 %YoY 1H/22 %YoY Q1/22 %YoY Q2/22 %YoY 1H/22 %Yo
DTT 5,829 200% 5,013 71% 10,844 122% 4,075 118% 4,084 73% 8,160 93%
LNG 2,823 552% 1,930 105% 4,758 247% 1,977 640% 1,353 162% 3,337 326%
Bién LNG 48% +26 dpt 39%  +6 dpt 44% +16 dpt| 49% +34 dpt 33% +11dpt 41% +22 dpt
LNST 2,114  11.38x 1,279 87% 3,405 298% 1,516 8.98x 1,039 268% 2,563 490%
% DT
Xuat
. 25% +24 dpt 50% +23dpt
khau / ° P ° P
DTT
Ngudn: DPM, DCM, BSC Research
Hinh 17: KQKD theo quy cia DPM (Ty VND) Hinh 18: KQKD theo quy cia DCM (Ty VND)
7,000  |NSTDPM 60% 4,500 LNST DCM 4084  60%
o Q2/22 +250% YoY
6,000 Q2/22 +71% YoY 4,000 .
! 503 %% 3500 e 20%
4,000 2,500 2,364
30% 30%
3,000 ----_<~ 291 o - ’ _ 2,000_ _ ___' _________ o N ’
2,000 1501 20% 1,500 1,039 20%
694 ! , 1,000 )
1,000 10% 500 597 10%
- 0% 0 0%
\0/\ \(\/\’ (\/\’ (\/\’ {9’ \O’)’ \\’1/\' {\:\’ {\:\’ (\:\’ \O:" \\’O’
3 )3 ,,)5< bé( 3 3 b3 ,\/f< ,))f< bf( I3 3
» & ¥ & ¥ & < & & 4 o ¥
BN Doanh thu thuan LNST Bién LNG BN Doanh thu thuan LNST Bién LNG

Ngudn: BCTC doanh nghiép, BSC Research
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TRIEN VONG NGANH PHAN BON cuOI NAM 2022 VA 2023

BSC duy tri quan diém KHA QUAN d8i véi nganh phan bén nim 2022 nhé mit bing gia ban duy tri mirc cao so véi cung

ky du téc dd tang trwéng giam tdc so v&i 1H/2022.

BSC nhan thay két qua kinh doanh ctia cdc doanh nghiép nganh phan bén phu thudc I&'n vao bién ddng cla gia hang hoa,

dac biét |13 gid Ure va gid dau FO. Gid Ure trong nwdc d3 trdi qua dot diéu chinh tir thang 6 — thang 8 va BSC ky vong gia Ure

ndi dia s& phuc héi tir nay t&i cudi ndm nhé (1) nhu ciu phan bdn cai thién khi budc vao mua vu I&n nhat trong ndm va gid

gao cai thién kich thich ngudi dan sir dung phan bdn va (2) gid Ure thé gidi cé ddu hiéu phuc hdi do khing hodng khi dét tai

Chau Au va cac dot thau méi cia An D6 ky vong thic ddy da phuc hoi gia Ure trong nudc.

(1) Ky vong nhu ciu phan bén phuc hdi nhd vu Déng xudn — vu chinh trong ndm
BSC ky vong gia gao phuc hoi sé thic day dién tich gieo cay lta vu Pong Xuan (vu chinh trong ndm) va ho trg’ cho nhu
cau phan bén, dat biét 1a Ure. BSC ky vong gia gao sé duoc ho tro bdi: (1) anh hwdng xung dot véi Nga nén Ukraine
khéng xuét khiu lta mi, kéo theo gia cac loai ngii cdc va lvong thyc cao khién khach hang chuyén sang mua gao cla
cac nwdce chau A, trong d6 ¢ Viét Nam; (2) nhu cau thu mua gao du trit cla nhieu quéc gia ting cao trudc lo ngai cudc
xung d6t Nga — Ukraine kéo dai khién gid lwong ting va (3) ngudn cung gao trén toan cau gidm vi thoi tiét khdc nghiét
& cac nudce xuat khau 16n nhu An D6, Trung Quéc va Bangladesh.
(2) Gia Ure thé gi¢i phuc hdi nho ngudn cung thé gidi sut gidm va nhu cau cai thién ky vong sé hd tro’ gia Ure ndi dia

phuc hbéi cudi ndm 2022
BSC ky vong trong Q4/2022 ngudn cung Ure thé gidi sé suy giam nho: (1) gid khi ty nhién & Chau Au neo & mitc cao
cung véi chi phi san xuat tang cao khién cdc nha sdn xuat phan bén khu vire nay cit gidm san lwong va (2) Trung Quéc
budc vao mua vu chinh trong ndm nén chinh sach xuat khau s& tiép tuc duy tri sy kiém soat nhuw hién tai, twong &ng
murc giam tir 20 — 25% san lvgng xuat khau Ure so vdi ndm 2021.
Pong theri, An Do ti€p tuc mé cac dot thiu Ién cho mua vu Kharif cia quéc gia nay vao dip cudi nim ky vong s& cai
thién nhu ciu Ure thé gi¢i va hd trg phuc hoi gia Ure thé gidi. Gan day nhat, cudi thang 8 An D d3 md dot thau mai
V@i 1 triéu tin Ure va gid Ure cac khu vie trén thé gidi d3 bat tang tir 2- 5%. Cudi thiang 8, gid Ure tai Viét Nam d3 ting
manh, v&i mirc tang cao nhat [én t&i 850d/kg tuwong dwong mirc ting khoang 40 USD/tan.

U'éc tinh cia BSC dwa trén cac gia dinh

Hinh 19: Cac gia dinh chinh trong wéc tinh ctia BSC

%YoY 2022 %YoY 2023
Gia dau FO binh quan (USD/ tn) 410 530 450 +29% -15%
Gié bén Ure binh quan (VND/ kg) 10,543 15,011 12,009 +42% -20%
Gia ban NPK binh quan (VND/ kg) 10,616 15,858 11,100 +150% -30%

Ngudn: BSC Research

Trién vong kinh doanh 2023: BSC cho rdng mirc nén cao dang la thach thirc I6n nhat véi ting trwdng cha doanh nghiép
phan bén trong nam 2023 va gia Ure s& ha nhiét tir 2023 tuy nhién mat bang gia méi sé dworc thiét lap

BSC ky vong gid cac nguyén liéu san xudt Ure nhu than va khi ty nhién s& ha nhiét trong dai han nho chi phi ndng lugng toan
cau s& binh thudng hoa trong dai han va Chau Au s& tim dugc ngudn cung khi tw nhién thay thé cho Nga.

BSC ky vong gia Ure s& diéu chinh tir 2023 tuy nhién viéc sut gidm nguon cung phan bén & Chau Au sé ho tro gia Ure thiét
lap médt bang gia méi, twong (rng, chung t6i ky vong gia Ure sé& giao ddng quanh 400 — 550 USD/tan trong giai doan 2023—
2024. Ching t6i cho ring gia khi tw nhién cla Chau Au sé thiét [ap mat bang gid mdi trong giai doan 2023 — 2024 do chi phi
xay dwng CSHT I&n dé thay thé& cho ngudn cung tir Nga. Diéu nay s& khién ngudn cung phan bdn trén toan cau sut gidm do

chi phi san xuat phan bén & Chau Au ting 1én, mot s6 nha may phan bén sé& cit gidm san lwong hodc déng clra vinh vién.

BSC Equity Research ResearchBloomberg: RESP BSC Trang | 9
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Hinh 20: Tém tat mot s6 chi tiéu cia DPM va DCM

2022 2023 %YoY
DPM
Doanh thu thuan 20,182 16,093 -20%
LNST 5,548 3,514 -37%
EPS 14,032 8,933 -36%
P/E fw 3.4x 5.8x
DCM
Doanh thu thuan 14,528 11,584 -20%
LNST 3,102 2,079 -33%
EPS 5,860 3,927 -33%
P/E fw 5.9x 9.4x
P/E trung binh lich sir 5 ndm mat sd cdng ty cling nganh trong khu vuwc 12.75

Ngudn: BSC Research

DPM va DCM hién c6 dinh gid hap dan véi P/E fw va P/E 2023 [an lwot 12 3.7 1an/ 5.8 [an va 6.2 1an/ 9.4 [an, mdc P/E hap dan
50 vGi P/E trung binh trugt 5 ndm cla cac céng ty cung nganh trong khu vurc 13 12.75 lan.

QUAN PIEM DAU TU - KHA QUAN

BSC duy tri quan diém KHA QUAN trong n3m 2022 d8i véi nganh phan bén dua trén (1) ky vong gia Ure phuc hdi nho
khding hoang khi ty nhién tai Chau Au va cac dgt md thiu Ion cda An D6 trong dip cudi ndm va (2) nhu ciu Ure ndi dia cai
thién khi budc vao mua vu chinh trong ndm. Ching tdi cho ring gid Ure phuc hdi trong cudi ndm 2022 va san lvong tiéu thu

cdi thién s& |13 nhitng y&u t6 tich cuc d6i véi DCM va DPM va m& ra co hdi dau tw cho céc cb phiéu nay.

Hinh 21: U'éc tinh két qua kinh doanh mét s6 doanh nghiép nganh phan bén

DTT % LNST % EPS 2022 P/E Gia ngay Gia muc Unsid
side
2022 YoY 2022 YoY (VND/cp) fw 19/09/2022 tiéu =
DPM 20,182 58% 5,548 78% 14,032 34 1.6 33% 43% 48,500 63,100 30%
DCM 14,528 44% 3,102 70% 5860 59 2.0 28% 36% 34,450 40,200 17%

Ngubn: BSC Research
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Khuyén nghi

BSC

TCT PHAN BON VA HOA CHAT DAU KHi - CTCP (HSX: DPM)

Gia hién tai: 48,500
Gid muc tiéu: 63,100
Ty suat cé tirc: 50%
Ty suét sinh loi: 30%

KY VONG LAl RONG CAO NHAT LICH SU

Ngay viét bdo céo: 19/09/2022 Co ciu cé dong

C6 phiéu lwu hanh (Triéu) 391 PVN 59.6%
Vén hoda (ty VND) 20,741 Vat tw ndng nghiép Nghé An 4.8%
Thanh khoan bqg 30n (Triéu) 2.98 Truswell Securities 2.7%
S& hitu nwdc ngoai 15.37%

Chuyén vién phdn tich:

Luu Thuy Linh

(Phan bén, O t6, Cao su —sam 16p)
Linhlt2@bsc.com.vn

Chuyén vién phdn tich ky thudt:
Lé Quéc Trung
Trunglg@bsc.com.vn

Gia khuyén nghi:
Gid cat 16:

So sanh gia DPM va VN- Index

1,600 80,000

1,200 MM’ 60,000

800 40,000

400 20,000

0 0

T I %
AR AR AR G CAR R
SV P 9 @ V@

VNINDEX (LHS) DPM (RHS)

So sanh P/E cia DPM va VN index

20 14
12

10

DINH GIA

= BSC khuyén nghi MUA cho cé phiéu DPM véi gia muc tiéu 63,100 VNB/CP cho ndm
2022, twong duong vdi upside 30% so véi gia dong clra ngay 19/09/2022 dua trén
phuong phap P/E va&i ti 1é muc tiéu |a 4.5x.

DY BAO KET QUA KINH DOANH

= BSCdy bdo DTT va LNST nidm 2022 ctia DPM Ian lwot dat dat 20,182 ty VND (+58%
YoY) va 5,548 ty VND (+78% YoY). EPS 2022F = 14,032 VND (+81%YoY) va P/E fw=
3.4x; P/E fw 2023 = 5.8x Dua trén gia dinh:
(1) Gid ban Ure trung binh nam 2022 dat 15,011 VND/kg (+42% YoY);
(2) San luvgng Ure tiéu thu dat 865 nghin tan (+15.5% YoY);
(3) BLN gdp cai thién 1én mirc 41% (so vdi mirc nén cao ndm 2021 dat 37%).

QUAN DIEM PAU TU

= Gid ban duy tri & mirc cao svck va san lvgng kinh doanh tang trwdng tich cuc;

= Y&u t6 can theo d&i chwa duwoc dua vao dinh gid: Khodn hoan thué VAT khi luat sira
dai;

= Doanh nghiép duy tri tra c6 tirc tién mat d éu dan hang ndm vai ti 1& chi tra cao.

RUI RO

= Gid khi d4u vao tdng nhanh hon dy bdo va gid ban gidm manh hon du béo;

*  Gid phan boén cao thic ddy ndng dan tiét giam bon phan khién ciu ndi dia phuc hoi
cham;

= COng sudt nha may NPK dat hiéu suit thap hon va gia ban gidam so vdi dy bao.

CAP NHAT DOANH NGHIEP

= DTT va LNST cia DPM trong Q2/2022 Ian lwgt dat 5,013 ty VND (+71% YoY) va
1,279 ty VND (+87% YoY) svck nhé': (1) gia ban binh quan tdng manh so véi cung ky

10 6 va (2) san lwong tiéu thy Ure tdng nhe 7.9% YoY.
> i =  DPM diéu chinh k& hoach 2022: (1) DTT va LNST Ian luot 13 17,239 ty VND (+4% YoY)
0 Te A A NNNNNNA R 0 va 3,473 ty VND (+9% YoY); (2) san lwong Ure va NPK Ian luot 1 865 nghin tan
2923283388583 (+4%YoY) va 165 nghin tan (+2%YoY) va (3) nang k& hoach c¢& tirc ndm 2021 t&r mdrc

VNINDEX (LHS) DPM (RHS) 10% 1&n 50% va duy tri ¢ tire tién mat ndm 2022 vdi ty 1& 50%.
2021 2022F VNINDEX 2020 2021 2022F 2023F
PE (x) 3.67 3.78 13.7 Doanh thu 7,762 12,786 20,182 16,093
PB (x) 1.04 1.61 2.1 Lgi nhuan gop 1,730 4,786 8,213 5,507
PS (x) 0.87 1.03 1.8 Loi nhuan sau thué 691 3,117 5,548 3,514
ROE (%) 30% 43'% 15.6 EPS 1,535 7,749 14,032 8,933
ROA (%) 25% 33% 2.5 Tang trudng EPS 78% 405% 81% -36%
EV/ EBITDA (x) 1.49 1.59 12.9 No rong/VCSH -12% -15% -29% -35%
BSC Equity Research ResearchBloomberg: RESP BSC Trang | 11
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CTCP PHAN BON DAU KHi CA MAU - CTCP (HSX: DCM)

Khuyén nghi

GIA URE PHUC HOI THUC DAY LOT NHUAN

Gia hién tai: 34,450 Ngay viét bdo cdo: 19/09/2022 Co ciu cé dong
Gia muc tiéu: 40,200 C8 phiéu lwu hanh (Triéu) 529 PVN 75.6%
Ty suat cé tirc: 18% Vén hoda (ty VND) 19,376 PVFC CAPITAL 5.0%
Ty suét sinh loi: 17% Thanh khodn bg 30n (Triéu) 8.6% KOREA INVESTMENT MGM 1.8%
S& hitu nwdc ngoai
Chuyén vién phén tich: PINH GIA
Lwu Thuy Linh = BSC khuyén nghi MUA cho c6 phiéu DCM v&i gia muc tiéu 40,200 VND/CP cho nim
(Phan bén, O t8, Cao su — s3m 18p) 2022, tvong duong voi upside 17% so vdi gia dong clra ngay 19/09/2022 dya trén
Linhlt2@bsc.com.vn phuong phap P/E véi ti 1é muc tiéu la 6.8x .
DY BAO KET QUA KINH DOANH
Chuyén vién phan tich ky thudt: = BSC du bao DTT va LNST nim 2022 ctia DCM I3n lwgt dat dat 14,528 ty VND (+44%
L& Quoc Trung YoY) va 3,102 ty VND (+70% YoY). EPS 2022F = 5,860 VND (+91%YoY) va P/E fw=
Trunglq@bsc.com.vn 5.8x; P/E fw 2023 = 9.4x Dya trén gia dinh:
Gid khuyén nghi: (1) Gia ban Ure trung binh nim 2022 dat 15,011 VND/kg (+42% YoY);
Gia cat lo: (2) San luvgng Ure tiéu thu dat 850 nghin tan (+10% YoY);
So sanh gia DCM va VN- Index (3) BLN gop cai thién 1én mirc 36% (so vdi 29% ndm 2021).

1,600 50,000 QUAN DPIEM PAU TU

= Gid ban duy tri & mirc cao svck va san lvgng kinh doanh tang trwdng tich cuc;
1,200 \\»,,/'" 40,000

= Y&u t6 can theo d&i chwa duwoc dua vao dinh gid: Khodn hoan thué VAT khi luat sira
30,000 -
800 dOI;
209w Nha may Ure hét khau hao tir ndm 2024 gidp tiét giam dang ké chi phi san xuat
10000 RYI RO

0 0 = Gid khi d4u vao tdng nhanh hon dy bdo va gid ban gidm manh hon du béo;

400

G CERCER CAE CE CR ., A . , 2 A A aime i3 , A R P .
R =  Gia phan bon cao thic day nong dan tiét gidm bén phan khién cau ndi dia phuc hoi
VNINDEX (LHS) DCM (RHS) cham;

So sénh P/E cia DCM va VN index . Céng suat nha may NPK dat hiéu suat thap hon va gid ban gidm so véi du bao.
CAP NHAT DOANH NGHIEP

_.,,,_,—'rr-w\\w , " DTT va LNST cia DCM trong Q2/2022 lan lwgt dat 5,013 ty VND (+71 %YoY) va
15 5
1,279 ty VND (+87% YoY) nh&: (1) gid ban Ure tdng 79% YoY bl dap cho san luong

gidm nhe 6.6% YoY va (2) gid bén tang nhanh hon chi phi d4u vao giup cai thién BLNG.

> s = K& hoach kinh doanh 2022: (1) DTT va LNST lan lugt 1a 9,060 ty VND (- 8% YoY) va
A 512 ty VND (-72% YoY); (2) san lwong Ure va NPK lan lwot 1a 850 nghin tin va 80
g933582z5885883 nghin tn.
VNINDEX (LHS) DCM (RHS) =  DCM théng qua chi tra cd tirc bang tién méat 1a 1,800 VND/cp, twong dwong loi suat
c6 tirc 13 4,3% va ty 1& lgi nhuan chi tra c6 tirc 13 52%.

2021 2022F  VNINDEX 2020 2021 2022F 2023F

PE (x) 9.9 6.2 13.7 Doanh thu 7,561 9,870 14,528 11,584
PB (x) 1.3 2 2.1 Loi nhuan gop 1,317 2,854 5,230 3,506
PS (x) 1.2 1.4 1.8 Lgi nhuan sau thué 661 1,823 3,102 2,079
ROE (%) 28% 38% 15.6 EPS 1,017 3,073 5,860 3,927
ROA (%) 20% 28% 25 Tang trudng EPS 71% 202% 91% -33%
EV/ EBITDA (x) 4.1 2.2 12.9 No rong/VCSH 29% 27% -9% -15%
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KHUYEN CAO SU’ DUNG

Badn bdo cdo nay cda Céng ty C6 phén Chitng khodn Ngdn hang Déu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng
théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy duwng d€ cung cdp theo yéu céu cla bét ky t6
chtrc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii chitng khodn. Nha déu tw chi nén st dung cdc théng
tin, phdn tich, binh luén ctia Bdn bdo cdo nhw Id ngudén tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh.
Moi théng tin, nhén dinh va dy bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn div liéu ddng tin céy. Tuy
nhién Céng ty C6 phdn Chirng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo réng cdc ngudn théng
tin nay la hoan toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi véi tinh chinh xdc cda nhitng théng tin duoc
dé cdp dén trong bdo cdo ndy, ciing nhu khéng chju trdch nhiém vé nhitng thiét hai d6i vdi viéc st dung toan bé hay mét
phén néi dung cla bén bdo cdo ndy. Moi quan diém ciing nhw nhan dinh duoc dé cdp trong bdo cdo ndy dwa trén sy cdn
nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan diém, nhdn dinh ndy cé thé thay déi ma
khéng cén bdo trudc. Ban bdo cdo nay cé ban quyén va la tai san cda Céng ty C6 phdn Chirng khodn Ngdn hang Péu tuw va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw dbng y clia BSC déu trdi lut. Bat ky ndi dung
néo cda tai liéu nay ciing khéng dworc (1) sao chup hay nhén ban & bat ky hinh thic hay phuong thire ndo hodc (2) dugc
cung cdp néu khéng dwoc sw chép thudn cla Céng ty C6 phdn Chirng khodn BIDV.

Tang 8&9 Tda nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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