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TRIEN VONG NGANH PHAN BON THE GIOI 2024 KHA QUAN MIRAE ASSET”
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Q Phéan dam (nitrogen) la mat hang phan bon quan trong nhat thé gigi khi chiém 56% tong san lugng tiéu thu toan cau giai doan 2015 -
2022. Theo sau, Phan lan (Phosphate) va Phan kali (Potash) lan luot chiém ty trong 24% va 19% téng san lugng tiéu thu phan bén clng
giai doan.

O Theo Hiép hdi Phan bén thé gidi (IFA), tong san lugng phan bén thé gigi nam 2023 ky vong phuc hoi tich cuc 4% trong nam 2023,
trudc khi tang ti€p 1,8% trong 2024. Trong khi, Rabobank du bdo cé phan lac quan hon véi mirc tang chung cho mang phan bén toan
cau nam 2023 va 2024 lan lugt dat 3% va 5%. Day la ca sd ky vong cho trién vong chung nganh phan bén thé gigi sé cai thién trong
nam 2024.

San lugng tiéu thu phan bon thé gidi 10 qudc gia san xuat phan bén 16n nhat thé gidi nam 2022
220 25.0

200

20.0

18
5.0

16
14 0.0

12
5.0

o

o
—_

o
—_

o

2000 2010 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
(GING) 0.0

= Phan dam (Nit ) mPhan lan (Phosphate)  m Phan kali (Potash) Nga Canada W% Ma R6c  Saudi Oman Bi Halan Qatar
an dam Iitrogen an lan osphate an Kall (Potas g
(triéu tan) ’ g P (Ty USD) Arabia

Source: IFA, Statista, Mirae Asset Source: Statista, Mirae Asset



NGANH PHAN BON MIRAE ASSET

Securities

O Theo B6 Tai chinh, Viét Nam cé khoadng 1.000 doanh nghiép san xuat phan bén, véi san lugng khoang 11 triéu tan phan bén & ca 2
dong san pham chinh 1a phan bon vé ca lan hitu co.

Q Viét Nam dang la qudc gia chuyén héa nhanh tlr s&r dung phan bén vd co nguén géc hda hoc, sang hiru co theo nhip phat trién
chung clia toan thé gidi. Theo Cuc bado vé thuc vat, ty trong san lugng phan bén hiru co & vi sinh da tang tir mirc 6,3% (nam 2017)
lén 23% (T6/2022), v&i dinh hudng muc tiéu ty 1& sé tdng 25% vao nam 2025. Py la dinh hudng phat trién chung trong dai han cla
nganh phan bén. Cac doanh nghiép nao tan dung dugc viéc chuyén doi nay sé dugc hudng lgi trong dai han.

Luu d6 san xuat nganh phan bén
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O Thitruong phan bén tai Viét Nam tap trung & mang Urea, nhung phan manh & mang NPK, Kali, Supe Lan.

+ Mang Urea: tdng cong suat nha may san xuat ca nudc & murc 2,66 triéu tdn/nam, nhung thi phan trong tay 4 doanh nghiép la
Pam Ca Mau (DCM), Bam Phua My (DPM), Bam Ninh Binh va Bbam Ha Bac. BDang chu y, doanh thu va Igi nhudn mang Urea tap trung
chinh & hai doanh nghiép DPM va DCM nh& uwu thé vugt troi vé bién lgi nhuan, hé théng phan phéi va thuong hiéu.

+ Mang NPK: tdng cdng sudt nha may sdn xuat & muirc trén 3,7 triéu tdn/nam. Thi trudng NPK tai VN phan manh vai rat nhiéu
doanh nghiép tham gia. Mac du, Binh Bién (BFC) dang la doanh nghiép cé thj phan tiéu thu NPK I&n nhat vao khoadng 15%.

+ Mang DAP: cdng suat san xuat toan mang vao khoang gan 1 triéu tan/nam. Thi trudng phan manh. Cac doanh nghiép thj phan
|&n bao gdm: DAP - Vinachem, Apromaco va Ha Anh.

+ Mang Phan 1an: cdng suat & mdrc 1,2 triéu tan. Thi trudng phan manh véi top thi phan 1&n 1a Apromaco, Ha Anh & Van Dién.
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O Sau mot nam 2022 thanh cong vdi két qua kinh doanh vugt tréi nhd su cai thién manh cda gia ban, cling nhu diéu kién thi trudng thuan
lgi. Nam 2023, nganh phan bén lai chiu ap luc suy gidm ca vé doanh thu 1an Igi nhuén.

Q Tong doanh thu thuan 9 thang nam 2023 cla cac doanh nghiép phan bén niém yét trén san ghi nhan mirc gidam 19% doanh thu va gidm
dén 94% vé lgi nhuan sau thué. Biéu nay phan anh murc d6 khé khan cda thi truong chung khi gia phan bén thé gigi giam manh, trong
khi diéu kién chi phi dau vao lai duy tri & mic cao khién suy giam Igi nhuan ré nét & ca nganh phan bon.

O Ngoai trtr, LAS ghi nhan doanh thu thuan va lai rong tang trudng 19% va 40%YoY nho san lugng tiéu thu Supe lan va NPK kha quan. Tuy
nhién, day la doanh nghiép c6 quy mo chi & mdec trung binh nganh, nén khéng phan anh khé khan chung ctia ca nganh.

BFC HOSE 6,684 6,386 -4% 126 112 -11%
DCM HOSE 11,466 9,036 -21% 3,268 614 -81%
DPM HOSE 14,727 10,187 -31% 4,439 425 -90%
QBS HOSE 237 339 43% (2) 17 -802%
SFG HOSE 1,799 1,140 -37% 52 45 -13%
SJF HOSE 134 106 -21% an (6) -42%
VAF HOSE 769 825 7% 32 34 7%
LAS HNX 2,426 2,891 19% 67 94 40%
NFC HNX 524 519 -1% 22 22 2%
PCE HNX 2,841 2,612 -8% 32 18 -43%
PSE HNX 3,167 2,499 -21% 23 10 -55%
PSW HNX 2,402 2,183 -9% 20 5 -75%
DDV UPCoM 2,463 2,374 -4% 350 8 -98%
DHB UPCoM 5,294 3,224 -39% 1,694 (788) -147%
Nganh phan bén 54,934 44,319 -19% 10,112 610 -94%

Source: Fiinpro, Mirae Asset
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Q Dién bién gia phan bén giai doan nam 2020 - 2023:

+ Giai doan nam 2020 dén thang 5/2022 - gia phan bén tang manh va tao dinh vao thang 5/2022 do mot s6 yéu t6: 1) Chién

tranh Nga - Ukraine anh hudng lam han ché ngudn cung xuat khau phan bon; 2) Nhu cau phan bén toan cau gia tang; 3) Gia

nguyén liéu dau vao (khi dét & than da) tang manh. Vao thang 5/2022, gia phan Ure ghi nhan trén 18.000 d/kg, phan DAP trén

22.000 d/kg, va phan Kali trén 19.000 d/kg.

+ Giai doan thang 6/2022 dén thang 12/2023: gia phan boén chju ap luc gidm manh vi: 1) Gia nguyén liéu dau vao suy giam; 2)

MOt s6 nudc xudt khau phan bon trd lai.

O Kyvong gia phan bén tao day vao thang 6/2023, va dang trong chu ky phuc hoi trong thai gian tdi: 1) Nga va Trung Quéc
da kéo dai thai gian han ché xuat khau phan bon; 2) Cac té chirc 16n nhu Hiép héi Phan bén thé gidi (IFA) va NUE cung du
bao tang trudng san lugng phan bén toan cau tang 1,8% cho nam 2024, sau khi ky vong khoang 4% trong nam 2023.

Chi s6 gia phan bén Gia Urea thé gidi (USD/tan)
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Analyst: Trwong Hoang Tién Hung
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Tong Cong ty Phan bén va Héa chat Dau khi-CTCP (DPM)

Gid déng clra (25/12/2023) 32,900
Gid muc tiéu (12 thang) 41,100
Lgi nhuan ky vong 25%
L3i rong (24F, ty dong) 2,243
Tang truang EPS (24F, %) 168
P/E (24F, x) 5,8x
Vén hoa (ty dong) 12,973
SLCP dang luu hanh (triéu cp) 391
Ty & CP ty do chuyén nhuong (%) 36.8
Ty 1& s& hitu cda NDTNN (%) 10.0
Beta (12M) 1.2
Gid thdp nhat 52 tuan (VND) 28,400
Gia cao nhat 52 tuan (VND) 45,650
(%) 1M 6M 12Mm
Tuyét déi 0.3 7.6 -23.8
Tuong d6i 1.7 -5.8 -33.4

Téng doanh thu 9 thang dau nam 2023 dat 10,309 ty dong (-30,7% YoY), va Igi nhuan sau thué & mdc 425 ty dong (-90,4% YoY): 1) Bién Igi
nhuan gbép gidm manh tr mdrc 42,3% xuéng mac 13% trong cung ky do gid ban phan bén trén thé gidi gidm manh vi tinh trang du cung tai
nhiéu khu vuc; 2) Thu nhép tai chinh tang 35,7%YoY dat 282 ty dong; 3) Chi phi ban hang giam 8,6% YoY; 4) Téng san lugng tiéu thu dat trén
980 ngan tan, tang 12%yYoy.

DPM la doanh nghiép xuat khau URE hang dau Viét Nam. Day ciing la san pham chd lyc cdia doanh nghiép. Trong 9 thang dau nam 2023, DPM
udc sdn xudt dugc gan 591 nghin tan (-14.7% so vdi cung ky), tuy nhién san lugng kinh doanh dat 684 nghin tan (+7% so vdi cung ky) nhg day
manh ma& rong thj trudng, va thic day xudt khau. Dong san pham NPK dirng vi tri thir 2 trong co cdu san pham véi hon 104 nghin tan NPK
dugc san xuat va kinh doanh.

Thang 12/2023, Trung Quéc va Viét Nam da ky két nhiéu van ban nham thic day phat trién kinh té. Chdng toi ky vong san lugng tiéu thu mang
ndng nghiép s& dugc thac day, qua dé ky vong nhu cau tiéu thu phan bén dugc cai thién.

Dén 25/12/2023, gid URE & murc 328 USD/tan (trading economic) quanh vung gia thap nhat trong 1 nam . Chung tbi ky vong gia ban sé dugc
hoi phuc dan trong ndm 2024 nhd viéc han ché xuat khau Ure clia Nga, cling nhu nhu cau phan bon tir néng dan phuc héi trén thé gidi.

Chung toi du phong téng doanh thu va lgi nhuan sau thué nam 2023 lan lugt & mirc 13,496 ty (-28% YoY) va 833 ty (-85% YoY). Nam 2024,
chiang t6i du phong téng doanh thu va Igi nhudn sau thué lan lugt dat 16,735 ty (+24% YoY) va 2,243 ty (+169% YoY): 1) Bién lgi nhuan gop
dugc cai thién ti mdrc 15,3% trong nam 2023 |én mirc 22,5% trong nam 2024; 2) Chi phi ban hang va chi phi quan ly doanh nghiép tang nhe
lan lugt 5% va 6,3%; 3) San lugng Phan bén kinh doanh udc dat hon 1,4 triéu tan (+8,2% YoY), trong d6 URE tang 3,6%YoY dat gan 1 triéu tan
va NPK tang 12% dat hon 150 nghin tan.

EPS nam 2024 udc dat 5,702 dong/ c6 phiéu va P/E du phéng & mirc 5,8x day la mirc P/E thdp nhat trung binh 5 ndm. Vi vay, ching t6i danh gié
tich cuc v DPM: 1) H6i phuc giad ban URE & trén toan cau; 2) HO trg thac day kinh té v&i Trung Quéc sé gilp xuat khdu cda Viét Nam dugc
hudng lgi.

(%) VN-Index DPM VN
130
Doanh thu 7,684 7,762 12,786 18,627 13,496 16,735
120
LNHDKD 466 753 3,646 6,587 966 2,632
110 2 1A
Ty lé LNHDKD (%) 6.0 9.6 28.3 35.1 7.2 15.7
100 f,/ .
0 Lai rong 378 691 3,117 5,565 833 2,243
% EPS (VND) 863 1,535 7,749 13,897 2,121 5,702
70 ROE (%) 42 7.5 326 44.7 7.2 16.0
60 P/E (x) 15.0 12.2 6.5 3.1 15.5 5.8
50 P/B (x) 0.6 0.9 1.9 1.2 1.12 0.92
Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23 Dec 23 2. . s
C6 tirc/thi gid (%) 7.7 6.4 2.8 11.6 9.1 9.7

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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Gia dong clra (26/12/2023) 32,450
Gia muyc tiéu (12 thang) 38,000
Lgi nhuan ky vong 17.1%
Li rong (24F, ty dong) 2,096
Tang trudng EPS (24F, %) 110
P/E (24F,x) 8.2x
V&n hod (ty déng) 17,073
SLCP dang Iwu hanh (triéu cp) 529
Ty & CP ty do chuyén nhuong (%) 21.2
Ty 1& sé& hitu cda NDTNN (%) 10.9
Beta (12M) 1.3
Gid thdp nhat 52 tuan (VND) 22,550
Gia cao nhat 52 tuan (VND) 37,900
(%) 1M 6M 12m
Tuyét déi 1.7 23.4 253
Tuong d6i -0.7 23.7 11.4

Céng ty Co phan Phan bén Dau khi Ca Mau (DCM)

9 thang dau nam 2023, Doanh thu clla DCM dat 9,436 ty dong (-20,6% YoY) va lgi nhuan sau thué dat 616 ty dong (-81,1% YoY): 1) Bién Igi nhuén gbp gidm tur
murc 37,7% xudng 12,3% trong cung ky tir viéc gia ban gidm manh; 2) Doanh thu ban URE gidm hon 31%YoY, trong d6 doanh thu xuat khdu URE v&i mrc giam
manh hon 51% so v&i cing ky, chi con hon 2,080 ty déng.; 3) Doanh thu tai chinh tang manh déng gép dén tir khoan 13i tién giri gan 399 ty (+131% YoY) va lai
chénh léch ty gia (+45,5% YoY).

DCM la mét trong nhirng doanh nghiép xudt khdu URE hang dau tai Viét Nam, va day ciing la sdn pham chiém ty trong chinh trong co ciu doanh thu. 9 thang
dau ndm 2023, doanh nghiép udc thuc hién kinh doanh URE hon 690 nghin tdn ting 11% so vdi cung ky, chiém ty trong dirng thir 2 trong co cdu san pham la
NPK ¢ murc tang day an tugng hon 40%, dat hon 80 nghin tan.

Thang 12/2023, Trung Quéc va Viét Nam da ky két nhiéu van ban nham thic ddy phat trién kinh té€. Chung téi ky vong san lugng tiéu thu mang néng nghiép
sé& dugc thic day, qua dé ky vong nhu cau tiéu thu phan bon dugc cai thién.

Dén 25/12/2023, gia URE & mirc 328 USD/tan (trading economic) quanh vung gia thap nhat trong 1 nam. Ching toi ky vong gia ban sé dugc hdi phuc dan
trong ndm 2024 nho viéc han ché xudt khiu Ure clia Nga, cing nhu nhu cau phan bon tir ndng dan phuc hdi trén thé gigi.

Mot diém nhan dang luu y danh cho DCM 14 gia tri con lai cda tai sdn ¢6 dinh hitu hinh tinh dé€n ngay 30/09/2023 chi con 1,257 ty déng. Chung téi ky vong chi
phi khdu hao s& gidm manh trong nam ké ti€p sé& gilp bién lgi nhuan dugc cai thién. Bén canh dé DCM cling c6 thdng tin vé viéc thu mua lai nha may san
xuat NPK, tuy nhién tam thai chiing téi chua ghi nhan do thuong vu chua hoan thanh chinh thirc va sé cap nhat thém théng tin & bao cao sau.

Chiing t6i udc tinh téng doanh thu va lgi nhuan sau thué cia DCM nam 2023 lan lugt & mirc 13,593 ty déng (-17% YoY) va 994 ty (-77% YoY). Tuy nhién, vai
nhirng trién vong tich cuc trong nam 2024, chdng téi du phéng téng doanh thu va Igi nhudn sau thué 1an luot dat 16,858 ty déng (+24% YoY) va 2,092 ty
(+111% YoY): 1) Bién Igi nhudn goép cai thién tlr mdc 12,5% trong nam 2023 1én mic 17,3% trong nam 2024; 2) thu nhép tai chinh tang nhe hon 7% dat 638 ty
déng; 3) Téng san lugng tiéu thu udc dat hon 1,4 triéu tan, trong d6 URE udc dat hon 1 triéu tan (+13% YoY) va phan NPK dat hon 150 nghin tan (+20% YoY).

EPS du phéng dat 3,951 déng/ c6 phiéu, P/E du phéng dat 8,2x day la mirc thdp nhat trung binh 5 ndm. Vi vy ching téi danh gia tich cuc v&i DCM: 1) Khau
hao gidm manh gitip cai thién t6t bién Igi nhuan; 2) Gia ban URE dugc hdi phuc; 3) Xuat khau phan bon va néng san clia VN s& dugc cai thién sau hd trg thic
day kinh té véi TQ.

(%) VN-Index DCM VN
150
Doanh thu 7177 7,717 10,088 16,380 13,595 16,858
140 LNHDKD 418 709 1,955 4,593 1,065 2,241
130 Ty 1& LNHDKD (%) 5.8 9.2 19.4 28.0 7.8 13.3
iy .
120 el Lai rong 428 662 1,826 4,321 994 2,096
110 u‘}}MN EPS (VND) 595 1,017 3,073 7,701 1,873 3,951
100 ROE (%) 5.1 8.7 237 452 10.4 19.8
90 P/E (x) 10.9 13.8 11.9 3.4 17.3 8.2
80 P/B (x) 0.6 1.2 2.6 13 1.80 1.62
Dec 22 Feb 23 Apr 23 Jun 23 Aug 23 Oct 23 Dec 23 o, L,
Co tirc/thi gia (%) 27.7 43 2.2 6.8 n/a n/a

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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« Bao cdo dugc viét va phat hanh bai Chirng khoan Mirae Asset. Bao cdo dugc thuc hién dua trén nguén théng tin dang
tin cay vao thaoi diém cong bé. Chirng khoan Mirae Asset khdng chiu trach nhiém vé do chinh xac, tinh céng bang va day
dd cha nhirng théng tin nay. Bao cdo nay chi nham muc dich cung cap thong tin cho cac to chirc dau tu cling nhu cac
nha dau tu cd nhan cdia Chirng khodn Mirae Asset, cac do6i tugng cé kién thirc vé moi truong kinh doanh dia phuong,
phap luat cing nhu nguyén tac ké toan.

« Bao cdo khong mang tinh chat md&i chao mua hay ban bat ky chirng khoan nao dugc thao luan trong bao cdo nay. Bao
cado nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau clia tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay doi ma khong can thdong béo trudce. Tinh hinh hoat dong trong qua khi khong
nhat thiét sé dién ra twong tu cho cac két qua trong tuong lai. Loi nhudn trong tuong lai khong dugc ddm bao va cé thé
Xay ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly khdng chiu bat ky
trach nhiém phap ly nao doi vai bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

« Chirng Khodn Mirae Asset, cac chi nhanh, gidam d6c, nhan vién va cac dai ly cé thé thuc hién hoac dé nghi cac giao dich
mua hodc ban bat ky loai chirng khoan hoac céng cu tai chinh nao vao bat ky thai diém nao. Chirng khoan Mirae Asset
va cac chi nhanh cé thé da, dang hodc sé& c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdng dugc saochép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan bang van ban ctia Chirng khodn Mirae Asset.
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