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BAO CAO CAP NHAT NGANH

Tri€n vong nganh phan bén

Dy kién duwa phan bdn vao dién chju thué gia tri gia tang 5%.

- Nhu ciu phan bdn hbdi phuc trd lai nho trién vong cla nganh néng nghiép Viét Nam va khu vuc néi chung

- Xuat khau phan bon dy dinh s& phuc hdi véi nén thip nam 2023

- [tchiju ap lwc vé rdi ro ty gia.

- Cac doanh nghiép phan bon d3 khau hao gan xong nha may

Chudi gia tri nganh phan bén
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BAO CAO CAP NHAT NGANH VFSV

1. Dién bién thj trwerng phan bén hién tai secuniTies

Nhu ciu si* dung phan bén

Mét trong nhitng déu ra rdt quan trong véi phdn bén & thi trudrng Viét

Nam lé san xudt lia gao, mét hang néng sén xudt khdu cha lwc cda Viét Tong dién tich va san lurong la trong cac nam e
Gieo trong lia va hoa mau
Nam. Téng dién tich cdy trong bién dong nhe trudc nhirng khé khan chung 9.000 46.000 (Nghin ha; so vdi cting ky 2023)
vé thoi tiét, khi hau va thi truomg xust khdu chung toan thé gidi 8000 #5:000 1.909,8 489,1 1.391,2
7.000 44.000
iA as , a . o PN N -0,2% +7,4% -0,3%
- Dién tich lua 8T 2024 khong thay do6i nhiéu so véi cung ky nam 2023, 6.000 43.000 ° ’ °
. © @ Lda hé Lda thu Lda
2 4,000 41.000 4%:,, thu ong
- DG vdi cdy hang nam, dién tich gieo trong mot s6 cdy hoa mau nhu ngd, 3.000 40,000
lac, dau twong gidm nhe tir 0,8-2,2% svck, chi cé nhém khoai lang va rau 2.000 39.000 7747  136,2 36,7 71,0 936,8
o R X 1.000 38.000 -0,8% -22% -12% +1,9% +0,5%
dau tang nhe lan lvgt 1,9% va 0,5% svck. 0 ¥ 300
SHYNSUEnNa8ENRS Ngb L Bau | Khoai ' Rau,
Xu hwdng phén bon hién nay RRRSSRRRRRIRRRRE g0 ac twong lang dau
0
Gan day, xu hudng st dung cac san pham phan bén vi sinh, phan bén hiru 1  ===Tbng san lwong (Nghin tan)
co cang ngay cang trd nén phd bién thay cho phan bén héa hoc nham chéng Nhu cdu phan bén céc loai cia Viét Nam ndm 2022-2023
suy thodi dat, bdo vé mdi trudng va an toan cho sirc khde con ngudi. Tuy 12,0
nhién phan bon hiru co cé nhirng diém yéu la kho co gidi hda san xuat theo 100
8,0
quy mé I&n va chl yéu phan hitu co hién nay cho nang suat kha thdp so véi G
s 6,0
x “ e s Cea @
phan hda hoc nén van chua cé niém tin cla nguwoi tiéu dung o
Nhu céu phén bén cdc loai ndm 2023 téidng nhe 5% so véi 2022 20 . . . I I
Vi sy phat trién cda ndng san Viét Nam clung vdi lwong xuat khau ting 0,0 . — . . - m -
SA Kali Phan la cicloai  Téng cac loai
manh gilp cho nhu cau cla cac loai phan bén ciing tdng nhe. Trong dé hau phan

. o . . , m2022 m2023
hét nhu cau cdc loai déu tang duy chi cé phan NPK giam nhe
Ngudn: VFS téng hop; Téng cuc théng ké
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1. Dién bién thj trwerng phan bén hién tai secuniTies

Xuat nhap khau phan bén 8T dau nam 2024
Ty trong kim ngach nhap khau phan bén 872024
Xuat kh3u phan bén tang nhe trong 8 thang dau ndm 2024

= Trung Quéc

- Trong 8 thang dau nam 2024 ca nwdc xuat khau trén 1,16 triéu tan phan bén céc loai, twong dwong gan 478,7

v o " e o “w . -~ “ =N
triéu USD, gid trung binh 410,7 USD/tan, tang 5,87% vé khoi lwgng, tdng 6,39% vé kim ngach va tang 0,49% vé &
At o2 Lao
gid so v@i cung ky nam 2023 Nhat Ban ;
2% Trung Quoéc Han Quéc
- Thij trudng xut khau cda Viét Nam chu yéu la Campuchia (ty trong 30,8% téng khéi lwgng), Han Quéc ( ty trong | canada — a7%
¢ N " . 3% = I[ndonesia
chiém 11% tong khoi lwgng), Malaysia (7,1%) /
Canada
- Tuy nhién, viéc chju thué xuat khau 5% da khién phan bdn cta Viét Nam mat Igi thé trén thi trudng thé gidi. Indonesia
3% = Nhat Ban
Han Quéc
Cung vuro't qua cau - canh tranh vé gia véi hang nhip khau % ao | [ Nga = Khac

6%

9%

- Cung vuot qua ciu: Tong cdng suat san xuat trong nudc céc loai phan bon 672024 wdce dat hon 2,91 triéu tan,

mac du nhu cau cé tang l1én 5,2 triéu tan nhwng van thap hon so vdi tong cung chung cua ca nuwdc khi nhap khau Kim ngach xust nhap khdu céc loai phan bén tir 2022-nay

|én t&i 2,54 triéu tan. Diéu nay khién cdc doanh nghiép trong nwdc phai tim cach xuat khau. 1.800
- Canh tranh vé gia d6i vdi phan bon nhap khau i:igg
¢ Liiy k&€ 8 thang dau ndm 2024, Viét Nam da nhap khau 3,49 triéu tan phan bodn, trj gid dat 1.135,17 triéu USD, o 1200
tang 1,02 triéu tan (+41,06%) vé lwong va 302,21 triéu USD (+36,28%) vé tri gia so vdi cung ky nam 2023 (gia g 1222
trung binh 324,75 USD/ tan, thap hon 19-20% gia phan bdn trong nudc) ) Zgg
e Thué nhap khau phan bdn tir cdc nuwdc ASEAN (chiém 80% san lugng nhap khau) 1a 0%, clng vdi lgi thé khdng 200
phai chiu thué gid tri gia tdng. Diéu nay da tao diéu kién cho hang ngoai cd lgi thé dé dp ddo hang san xuat ’ Xudt khau Nhap khau
trong nudéc vé gia. 2022 m2023 m8T2024 ©8T2023

Ngudn: VFS téng hop; Fiin Pro
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1. Dién bién thj trwd'ng phan bén hién tai

Gia cac nguyén vat liéu dau vao gay ap lwc 1én gia thanh pham

Gia khi dét (70% nguyén liéu cho Ure)

Gia khi d6t lién tuc gidm va van duy tri & vung thap. Mac du da gidm kha manh, nhung day van 1a mic
gia kha cao so vdi trung binh 2015-2019 (cao hon 50-80%)

Tai Chau Au, nhu cau khi dét gidm 4% trong 8T2024 so véi cung ky ndm trudc va thap hon khoang
20% so v&i mirc trung binh n3m n3m tinh d&n ndm 2021 do nhu cau céng nghiép tir chau Au, Trung
Qudc gidm. Bén canh do, viéc thoi tiét am hon tai Chau Au cling khién cho luvgng hang ton kho vé khi
dot tiép tuc tang.

Gia than da (30% nguyén liéu cho Ure)

Sau khi xay ra xung dot Nga — Ukraina, gia than da d3 dwgc nang cao |én mot béc. Mdc du da giam kha

nhiéu so véi ndm 2022 khi ngudn cung da bat dau di vao 6n dinh hon nhwng chi s6 gia than tiéu chuin

Newcastle van dat trung binh 130-160 USD/tan. Cao hon nhiéu so véi muc trung binh 86 USD trong 10

nam trwdc (cao hon 50-80%)

Cac nguyén liéu dau vao khac:

Gia luu huynh tir Q2/2022 cé muirc giam I&n tir dinh va tao ddy vao Q4/2022, tuy nhién gia cac nguyén

lidu chiém ty trong chi phi 1&n 1a quing apatite (san xuat DAP) van dang kha cao. Cac nha may san xuat

cong nghiép gdp khé khin trong khau tiéu thu Apatite tuyén nén da cat gidm cong suat hoat dong. Thém

vao dé, trit lwong quang Apatit con lai bi han ché khién gia thanh van chua cé xu huéng gidm.

= Gia nguyén vat liéu dau vao mac du gidm manh nhwng van cao hon so véi trung binh 5-10 ndm trd

lai day. Diéu nay ciing 1a nguyén nhan chinh khién cho gia phan bén mic du gidm lién tuc tir dau

niam 2023 dén nay nhwng van kha cao so v&i gia ndng san, khién nhu cau phan bén ting cham lai.
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Gia giao ngay than cdc va khi thién nhién
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Ngudn: VFS téng hop; Ychart
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SECURITIES

1. Dién bién thj trwd'ng phan bén hién tai

Nhu ciu va gia ctia tirng loai phan bén trong 1H2024

Thi trwdng Ure - Gia Ure dan bam sat hon so v@i thi trwdng thé gici Thi trworng DAP — Xu hwéng tang van dworc gitlt vitng

e Thé gii: gid phan Ure d3 c6 sy bién ddng khi tdng vot vao thang 1 nh& sy thidc day nhu *  Thé gi¢i: gida DAP/MAP van gitt & mic nén cao ké tir day 2023 do (1) ngudn

cau tr khu vire Chau Au nhung gidm tré lai vao thang 3 khi ngudn cung uré & phia déng cung khan hiém, trong khi Trung Qudc han ché xuat khiu san pham; (2) Nhu

Suez ting, strc mua cham lai va gid khi d6t yéu hon. Sang Quy 2, gia Ure bat dau hoi cau manh mé tai Australia va My.

phuc tré lai nhd nhu cau ting lai Chau MY, Chau Au va Ai Cap *  Trong nuwdc: Gid DAP trong nudc ti€p tuc dugc hd trg bdi xu hudng ting
*  Trong nuwdc: Gid Ure trong 8 thang dau ndm 2024 ¢6 sy bién déng, chi yéu do su bién chung cla thj truong thé gidi. Bén canh d6, gida phan DAP trong nudc ciling cé

dong tir gid Ure chung trén thé gidi. Téng ngudn cung trong nwdc udc tinh 672024 1a 2,2 xu huéng thap hon cac loai phan bdn nhap khau tir Trung Qudc nhd Viét Nam

triéu tan, trong khi nhu cau thuec té chi c6 1,53 triéu tdn. Nguyén nhan cua viéc du cung c6 san mo Apatit.

Ure ndi dia |a do hang nhap khau tir Trung Qudc, Nhat Ban, Lao déu cd gia thanh cé tinh

canh tranh va ré hon gia néi dia.

Gia Ure trung binh tai thi trwd'ng Viét Nam va thé giéi Gia DAP giao dich tai Viét Nam va thé gi&i 2023-nay

18

=
IS

17

[any
w

16
15
14

13 /4

12

Nghin dong/kg
[ = S
o = N
Nghin déng/kg

11

N 0 ©

10
2023 2024
2023 2024

Ure Pha MY, Sai Gon e Jre Ca Mau, Sai Gon Ure TB thé gidi i
e DAP Twng Phong xanh( NK TQ) DAP Dinh Vii xanh DAP TB thé gidi

Ngudn: VFS téng hop; Agrimonitor
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1. Dién bién thj trwerng phan bén hién tai secuniTies

Nhu ciu va gia ctia tirng loai phan bén trong 1H2024

. . i , Gia Kali trung binh tai thi trwdé'ng Viét Nam va thé gigi
Thi trwang Kali — Nhu cau thap khién gia giam khong phanh

[any
(o)}

»  Thé gidi: gia Kali vin gidm. Mic du d3 ting nhe 1-9% so véi dau ndm trong thang 4

[N
IS

do Mosaic thdng bdo nglrng hoat ddng tai mé Kali Colonsay nhung do nhu cdu yéu va

tinh thanh khoan thap gia kali van chiju ap lyc giam. Eg" 12
*  Trong nwéec: Gia phan Kali tai thi trwdng Viét Nam cd xu hudng gidm gid do chju ap §° 10
lwc bdi ngudn cung nhap khau, trong khi nhu ciu hién dang & mirc thap. 1H2024 8
ngudn cung tir nhap khau Kali dat 942,64 nghin tan nhuwng nhu ciu chi c6 427,7 nghin .
tan, cao hon 120% so vdi cung ky. 1tz 3 4 5 6 7 8 9 U211 2 3 4 5 6 7 8
2023 2024
s TB Vi&t Nam TB thé gidi
Thi trrong NPK — chd yéu di ngang Gia NPK TT Viét Nam va TB thé gici
e Thé gidi: gid phan NPK d3 phuc héi cung véi xu hudng gid cac loai phdn bon ndi .
chung. Thi trudng ting v&i nhu cau 4m din [én tai thi truong An DO trudc thong tin
vé dot hd tro cla chinh pha An D vé tro cap dua trén chat dinh dudng cho mua %: *
kharif s3p toi. g 13 \ —
e Trong nwéc: Nhu cdu phan NPK trong 6 thang dau nam gidam nhe 7,4% so véi cung ky I T
dat 1.367 nghin tan. Trong khi d6, cung NPK tiép tuc tdng 39% yoy dat 2.836 nghin "
tan. Gia NPK van duy tri thap va gitt &@ mic 6n dinh & mat hang trong nuéc va chénh 10 L
1-2% d&i v&i mat hang nhap khau. 2024
em——V/iét NNt = C3 Mau PhU My TB thé gidi

Ngudn: VFS téng hop; Agrimonitor
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2. Trién vong nganh phan bén 2024

VFS’

SECURITIES
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Trién vong thj trwdrng Thé gidi

Gia nguyén liéu dau vao co6 thé phuc hdi nhe

» Khi d6t: Theo IEA, nhu cau khi d6t ty nhién toan cau duoc du bao sé ting 2,5% vao ndm 2024. Mirc nhu cau khi d6t tai cac gia dinh tai chau Au sé& tang trong diéu kién
thoi tiét binh thuwong trong khi nhu cau cong nghiép sé& tiang khi nén kinh t& Chau Au hdi phuc. Tuy nhién van con mét vai sai s& khi béi canh chinh tri vn con cing

thang.

* Than da: Theo IEA, gia than thé gidi cé thé tang |én khoang 85 USD/tan vao ndm 2024 do s gia tang nhu ciu st dung than trong cdc nén kinh té€ méi ndi nhu Trung
Qudc va An Dd. Tuy nhién, theo WCA, gia than thé gidi cd thé giam xudng khodng 60-70 USD/tan bdi sy chuyén d8i sang cac ngudn NLTT va st dung than thay th&

trong cdc nén kinh té phat trién.
Nhu ciu phan bén toan ciu tang trwé'ng cham

¢ Na&ng suat vé cay trong toan cau cao do diéu kién thoi tiét t6t va lwgng muwa doi dao trong mua sinh trwdng va El Nino gidm nhe. Vu ngd va dau nanh dat ky luc hodc

gan ky luc & Hoa Ky va Brazil, dan dén Iwgng du trit toan cau khong 16. Didu nay khién cho gid hang héa néng nghiép cé xu hwéng gidm tir ddu ndm 2024 va dw kién

s& con tiép tuc giam.

» Méc du gia cac loai phan dam va phan kali déu d3 gidm va du kién di vao 6n dinh tai vung gid hién tai nhwng gia phan 1an van duy tri cao. V&i gid nito’ va photphat van

cao trong lich s thi dy ki€n chi s6 kha nang chi tra cho phan bdn s& gidm vé mic 4m trong vong 8 thang tdi.

- Gia phan bdn cao gay ap luc 1én bién lgi nhuén cta hang héa néng san. Bién lgi nhudn thap tac déng dén kha nang chi trd cho phan bon, lam gidm nhu cau phan bén.

Trién vong gia khi dét tw nhién hang thang thang Dy béo gia hang héa
(1$ =1triéu don vi nhlet) Index, 100 = 2015-19 average
iU 230
59 210
58 real 2024 dollars 190
nominal dollars 170
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Ngudn: VFS téng hop; Agrimonitor
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2. Trién vong nganh phan bén 2024 S & Bl & PN

Trién vong thi trwdng Viét Nam

- Du kién dwa phan bén vao dién chiu thué gia tri gia ting 5%. Dy thao Luat Thué gia tri gia tang (GTGT)

Mirc thué

stra d6i clia BO Tai chinh dé xuat 4p dung thué GTGT 5% d6i voi phan bon, du kién sé co hiéu lyc tir ndm ctia phan Khéng chiu thué VAT Chiu thus 5%
2025. Diéu nay mang lai mét so lgi ich cho cac doanh nghiép phan bén trong nudc: bén
*  Hoan thué nguyén liéu déu vao: Gidp giam chi phi san xuat, ndi rong bién Igi nhudn gop, gbp phan Mdrc thué [(Gid nguyén vat liéu + may
v > . ~ hai (Gia nguyén vat liéu + may mac + van tai) x (10>15%)*]
tang truong loi nhuan. wojnbp | MOCTVANtA)X(10515%)*  [Doanh thu bén hang

trong nudc x 5%*]
e Muc thué 5% cé thé lam gidm s canh tranh vé gid thanh giita hang néi dia va hang nhép khau.
" A g wem y A . A s ) X A Thué VAT duoc tinh ch
- Nhu cau phan bon tiép tuc dwoc tang cao: Viét Nam dang dat muc tiéu tang truong GDP nganh néng Chi phi Véou:hi phiviiﬁét:h gc,ali,%gn Thu VAT duoc khau trir
nghiép tlr 3,2% - 4% trong ndm 2024, véi linh vuc trong trot du kién tdng 2,0% - 2,2%. Diéu nay dy bao hang ban
nhu cau phan bon s& tiép tuc gia tdng dé dap rng nhu cau canh téc.
Gia phan

56 i 7 Gia gilt nguyén khi dén tay nguoi tiéu dung

- Xuat khau phan bén dv s& phuc hdi: Sau khi gidm trong ndm 2023, xuat khau phan bdén Viét Nam du kién
s& phuc héi manh vao ndm 2024, d3c biét tai cic thi truong truyén théng nhw Campuchia, Han Quéc.
Pong thoi, Viet Nam cling dang mé rong thj trieong sang Chau Au, noi cé cac tiéu chuan vé chat lugng
san pham cao hon.

* Mure thué VAT cda cdc logi hang héa

Nam 2024
Nong nghiép dat muc tiéu ting trwéng 3,2% - 4%

- it chju ap lwc veé rdi ro ty gia. Nhdm doanh nghiép phan bén it chju ap lwc vi du no vay USD thap. Thay Tong kim ngach xust khau k& hoach 2024

vao dé, yéu td gid uré trong nuwdc va xuat khau cé anh hudng 1én dén két qua kinh doanh cla doanh « Cac mit hang khéc
nghiép.
Rui ro = Lam nghiép
Thay san

- Gia phan bdn cé thé bién dong manh do dnh hudng tir gid dau vao cling nhu cing thang dia chinh tri leo
thang

Céc san pham
tréng trot chinh

- Gid phan bon tai cdc doanh nghiép néi dia ti€p tuc cao do chi phi thué dau vao, khé canh tranh véi cac
doanh nghiép nhap khau

Ngudn: VFS téng hop; Téng cuc théng ké
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2. Trién vong nganh phan bén 2024

Tri€n vong thj trwérng Viét Nam

Can déi cung cau
trong nuwéc

VFS’

SECURITIES

Ure

DAP

Kali

NPK

Céng suat 2,2-2,5
triéu tan.

San lugng dy kién
dat 400-420 nghin
tan, tang so v&i 362

nghin tan ndm 2023.

Khéng san xuat

San xuat du kién
tang 1-3% Ién 2,63-
2,65 triéu tan.

D bao tiéu thu Uré
trong nwdc & mirc 2,05-
2,11 triéu tan, ting so
véi 1,74-1,93 triéu tan
trong nam 2023

Tiéu thu DAP néi dia du
kién ting 1&n 620-660
nghin tan, so v&i 530
nghin tdn nam 2023

Luong tiéu thy dy kién
tang dat 250-300 nghin
tan cho cdy trong

va 500-550 nghin tan
cho nguyén liéu san
Xuat.

Luong tiéu thu tang 11-
15% lén 2,9-3 triéu tan

Ngoai dap &rng nhu
cau ndi dia van con
du thira dé xuat
khau.

Lwong thiéu hut
duwoc bu dap tur
nhap khau.

Nhap khau 100%.

Du cung nhung dong
thoi van can nhap
kh3u dong NPK cao
cap.

Céc quéc gia xudt khiu vao Viét Nam nhu Trung Quéc, Nga
dang c6é nhitng dong thai han ché xuat khau gitp giam bét ap
lwc canh tranh d6i vdi cdc mat hang trong nuéec.

Du ki€n nhap khau DAP s& dat 440-460 nghin tan.

- Nga, mét ngudn cung quan trong khac, sé ti€p tuc dp thué
xuat khau, véi cudc van chuyén duy kién ting do cing thang tai
bién Dé.

- Han Quéc, méc du la thj trudong 1&n th 3, vAn d8i mat vdi van
dé ham lwong Cadimi cao trong san pham.

San lvgng san xudt MOP cua L3o, vdi k€ hoach mé réng san
xuat, du kién sé ting cung cho thj trwong Bong Nam A va anh
huwdng dén dong chay thuong mai khu vie. Piéu nay cd thé tao
ap lwc gid va canh tranh vai cdc nha cung cap khéc.

Dy kién s& duy tri hodc gidm nhe so v&i ndm 2023, véi ngudn
cung chinh tir Trung Quéc va Nga. Dy bdo nhap khiu NPK ndm
2024 13 500-550 nghin tan, gidam so véi 548 nghin tdn nam
2023, tiép tuc xu hudng da dang hda san pham va phan phéi
hang hdéa nhap khau.

Khu virc Chau A du kién sé chirng
kién sy gia tang san lwong tir cac
nha may Uré mdi, dic biét 1a An
D06 va Bangladesh.

Du kién xuat khau Uré nam 2024
& mirc 550-570 nghin tan.

Ngudn: VFS téng hop; Agrimonitor



BAO CAO CAP NHAT NGANH
Cap nhat KQKD cac doanh nghiép trong nganh phan bdn
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Nhin chung két qua kinh doanh va kha ning sinh I&i cia cac doanh nghiép
phan bén 1H2024 déu ting manh, chi yéu do nén nhu cau va gid ban nam
2023 thap. Sang ndm 2024, gid thanh céic loai phan bdn hodi phuc trd lai.
Cung véi d6, nhu cau héi phuc sau El nino ciing khién cho doanh thu va lgi
nhuan tang chéng mat.

DDV va BFC gdy an tuong v&i viéc LNST tang trwdng manh (Ian lvgt 8959%
va 935% yoy). Nguyén nhan do gid cdc loai phan lan (DAP, MOP) trong
1H2024 duy tri & mirc cao va it bién déng hon phéan ure

DCM lgi nhuén tdng manh nho thu nhip bat thudong lién quan dén hoat
dong M&A v@di cong ty Phan bén Han Viét.

P/E chla DCM, LAS va BFC déu dang thap hon so véi trung binh cic c6
phi€u nhém nganh phan bén. Hau hét cadc doanh nghiép déu duy tri ty Ié
tra c6 tirc bang tién mat kha cao va déu din
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Ngudn: Fiinpro; VFS téng hop



BAO CAO CAP NHAT NGANH

Cap nhat co cu tai san va ngudn von cac doanh nghiép trong nganh phan bén

¢ Cac doanh nghiép hau hét di khau hao xong nha mdy. Cic nha may Ure (DCM,
DPM) d3a duwoc khau hao gan gét, diéu nay s& khién chi phi khau hao du kién sé&
duwoc giam trong tuong lai gitp ndi rong bién lgi nhuan cho doanh nghiép.

* Ty lé no vay/ V6n chli nam & mi&rc an toan. Sau ndm boi thu 2020-2022, cé thé
thay cdc doanh nghiép phan bdén da tra no dwoc kha nhiéu gitp cho chi s6 trung
binh nganh duwgc ha vé mirc nén thap. Duy chi cé BFC hién tai van dang duy tri ng
vay kha cao, tuy nhién d3 c6 xu hudéng gidm dan tich cwc hon. DCM va DPM d3
nang hé sé no véi muc dich lan lugt 1a xay nha mdy mdi va bd sung vén luu déng.

*  S6 ngay ton kho cé xu huwéng bién dong theo gia phan bén. S6 ngay tén kho cua
hau hét cac doanh nghiép déu gidm di ddng ké so vdi cac ndm trudce va thoi diém
trwdce dich.

Ty |& no’ vay/VCSH cua cac doanh nghiép phan bén tir 2018-nay

0,20 \
TN —— =
e ————
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Ngudn: Fiinpro; VFS téng hop



BAO CAO CAP NHAT NGANH VFSV

SECURITIES

KHUYEN NGHI: THEO DOI MUA Két qué kinh doanh

1H2024, doanh thu thuadn cta LAS dat 2.049,3 ty VND, gidm 1.5% yoy; LNST dat 119,78 ty VND (tang

LAS Supe Phot phat va Hoa chat Lam 82,75% yoy). Trdi v&i cac doanh nghiép cung nganh khac, doanh thu 2023 LAS tang kha manh nho nhay

, Thao bén vai thi trwdng nén nén so sanh cda LAS nam 2024 khé cao. Loi nhudn rong tang manh nho gia cac loai
Thi gid von 2.32485 ty phan 1an duy tri cao va it bién déng. Bé&n canh d6 viéc viéc ting ty trong tién mit va cac khoan gl tiét
CPluy haEr;: 1121’223“ kiém ciing gitp doanh thu tai chinh cha LAS tang gap 5 lan svck.
P/E 12,97 Diém nhan dau tv
KQHD kinh doanh LAS Trién vong 2024 tap trung vao nhirng yéu td sau:
>000 _ 20%  Gia phan dv kién khé gidm do (1) nhu cidu phan bdn tdng nhe 1,2% yoy trong 2024 (2) chién tranh, an
4.000 15% ninh lwong thue va (3) Trung Quéc han ché xuat khau dong phan bon dic biét 13 phan c6 ngudn goc
© 3.000 phot phat.
> 10% A by n - A ? n ~ ~ A . N ’ . . \ v
& 2.000 * Tw chl nguyén liéu dau vao: Nguyén liéu san xuat phan |an gom hai phan chinh, axit sunfuric va quang
1.000 5% apatit, LAS c6 nha may san xuat axit sunfuric tir lwu huynh nhap khau (khac véi DDV)
0 — — — T o%  Chi phi giam nh&: (1) nha may san xuat d3 gan hét khau hao (nguyén gid 1.725 ty, hién nay khiu hao
2019 2020 2021 2022 2023 2024F con 283 ty) (2) du kién ap thué VAT 5% ddi v&i mat hang phan bén gidp gidm bdt chi phi thué cho
s Doanh s6 thuidn s L3i/(16) thuan sau thué Bién loi nhuan gop nguyén Vét ||éU d‘éu Vao.

* Chi phi gidm gilp ting tinh canh tranh v&i mat hang phan bdn san xuat trong nwdc so vdi nhap khau, tir

Lwu chuyén tién té qua cac ky : i - - )
do giup tang cong suat, hién nay du dia tang cong suat cao khi san xuat md&i chi tam 40% cong suat hién

1.500 80

co.
1.000 } o s -~ s . L.
500 . . 60 * CO tlrc bang tién duorc tra déu dan 6% qua cac nam
R 1 ] — 0 € Pinh gia
¥ -500 ! (=
11,000 20 Udc tinh ndm 2024, LAS sé ghi nhan 4.330 ty dong doanh thu (+25% yoy) va 230 ty déng LNST (+54% yoy).
11,500 0 Két qua kinh doanh tang trudng dwa trén ky vong nhu cau tiéu thu s& cai thién. VFS dinh gid theo phuong
2019 2020 2021 2022 2023 phap P/E, v&i EPS forward 13 2.038 déng.
. | CT to HDKD s LCT to HDDT , , ., X , ) o . . ) i L, , ) .
LCT tir HBTC Tidn va twong duong tién Udc tinh, gid tri hop ly cda co phi€u la khoang 26.700 VND, upside 17% so v&i gia dong clra ngay

01/10/2024 13 22.800 VND Nqubn: VES tsng haps Fiinpro
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SECURITIES

© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1, 117 - 119 - 121 Nguyén Du, P. B&n Thanh, Q. 1, TP. HCM

bién thoai: (+8428) 6255 6586 — Ext: 699 Fax: (+8428) 6255 6580
Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi
bién thoai: (+8424) 3928 8222 — Ext: 699 Fax (+8424) 3933 8222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phéan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thj Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Anh Quan Chuyén vién phan tich quan.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thudc vé Coéng ty CP Chiing khoan Nhét Viét (VFS). Nhiing thdng tin st dung trong bao cao duoc thu thap tir nhiing ngubn dang tin cay va
VFS khoéng chiu trach nhiém vé tinh chinh xac cua ching. Quan diém thé hién trong bao céo nay la cua (cac) tac gid va khéng nhét thiét lién hé véi quan diém chinh thire cda VFS.
Khéng mot thdng tin ciing nhw v kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bat ky chirng khoan nao. B4o céo nay khéng duoc phép sao chép, tai ban

béi béat ky ca nhan hodc té chirc nao khi chura duroc phép cia VFS.


https://www.vfs.com.vn/
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