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Nganh phan bon
Dinh gia thap nhung van d6i mat vdi nhiéu
thach thic trong ngan han

Thé gidi: Trong ndm 2022, doanh thu mang phan dam va phan lan cla céc
doanh nghiép niém yét tang trudng tich cuc, dat lan (UGt 40% va 80% so vdi
cung ky. Tuy nhién, bién |gi nhudn cé su phan hoa rd rét gitta cac khu vuc.
Trong khi cdc doanh nghiép tai Chau Au chiu anh hudng tiéu cuc tif viéc
ngudn cung khan hiém va gia khi tu nhién tang cao, cac doanh nghiép tai Bic
M va Chau A hudng 16i [8n nhd gia dau ra duy tri § mic cao.

Su phan hoa déi dugc dy bao sé tiép tuc kéo dai sang nam 2023 khi Trung
Qudc md clfa trd lai va c6 thé g8 bd 1énh cam xuat khau vao cudi quy 2. Diéu
nay gitp cho san lugng xuat khau va trién vong kinh doanh ctia cac doanh
nghiép Trung Qudc dugc danh giad kha quan han nhd mic nén thap cia ndam
2022. Ngugc lai, nguén cung gia tang trong bai canh nhu cau suy yéu sé
khién cho gia cdc mat hang phan bén tiép tuc giam trong ndm 2023 va anh
hudng tiéu cuc 1én bién [gi nhudn cla cac qudc gia con lai, trong d6 co Viét
Nam.

Viét Nam: Xuat khau phan bén cac loai cta Viét Nam tang manh trong nam
2022, dat 1.75 triéu tan tdng 29,6% so vdi clng ky. Gia xuat khau trung binh
clia cac mat hang tdng han 50% so véi 2021 gilp cho téng gia tri xuat khdu
phan bén cta nudc ta dat méc 1ty USD. Cac doanh nghiép phan dam nhu
DPM, DCM ghi nhdn m{c tang trudng vugt troi so vdi trung binh nganh nhg
day manh viéc xuat khau ra nudc ngoai.

Mac du vay, Idi nhudn clia cac doanh nghiép tai Viét Nam nhiéu kha nang da
[ap dinh vao quy 1/2022, tudng déng vdi dién bién cua gid phan bén trong
nudc va trén thé gidi. Gia cac loai ndng san sut giam két hgp vdi nhu cau tiéu
thu suy yéu sé khién cho viéc kinh doanh phan bén trong nam 2023 gap
nhiéu khé khan.

C& phiéu cua cac doanh nghiép hau hét déu trai qua mot nhip diéu chinh
manh trong quy 2 va quy 3 trudc nhiing lo ngai cta nha dau tu vé két qua
kinh doanh kém tich cuc trong ndm 2023 trudc khi dién bién can bang hon
trong 2 quy trd lai ddy. Mac du gia cé phi€u cta cac doanh nghiép phan bén
hién d3 rai vé viing dinh gid tuong déi thap, ching téi van dua ra danh gia
TRUNG LAP d&i v8i nganh phan bén trudc nhiing thach thiic ma nganh nay
van phai d6i mat trong trung han.
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Gia phan ure ¢6 nhiéu bién dong
trong nam 2022 do nguén cung bi
siét chat trudc tac dong cha chién

tranh

Biéu d6 1. Trung Qudc - Ton kho phan ure

I.  Nganh phan bodn thé gigi

1. Nguén cung va nhu ciu tiéu thu phan bon thé gidi

- Phandam

Nam 2022 la m6t nam nhiéu bién déng déi véi cac loai hang hoa ndi chungva
phan ure ndi riéng. Gia phan ure trong 1Q2022 tang manh [én mic 1050
USD/tan trudc sy anh hudng cta cudc chién tranh gilta Nga-Ukraina va cac
[énh triing phat cdm van. Sau mét giai doan neo quanh vung gia cao, gia phan
ure sau dé chiing ki€n mot sy sut gidm manh, vé quanh mic 380 USD/tan trong
thang 02/2023, tudng dudng v8i mdc giam 63.8% tU dinh. Nguyén nhan la do
trong 4Q2022, Chau Au d3 day manh nhap khau khi tu nhién va khi hod ldng tlt
M§ va OPEC. K&t hgp vdi tinh hinh thgi tiét thuan |gi, cAc nha san xuat phan
bén d3 co thé tai khgi dong viéc san xuat véi gia dau vao giam dang ké. Trong
khi d6, An D6 trd thanh nha nhap khau phan ure va ammonia [8n ctia Nga, gitp
giai phdng lugng hang ton kho bi cdm van va gia tang ngudn cung phan bon
trong luu thong. Nhu cau tiéu thu phan bdn ¢ xu hudng yéu di trong nifa cudi
nam, dac biét la giai doan cao di€ém ctia 3Q2022 da gdp phan ha nhiét gia phan
bén. Tinh chung ca ndm 2022, san lugng tiéu thu phan ure dat 180 triéu tan, di

ngang so v4i nam 2021.

Biéu d6 2. Trung Qudc - Xuat khiu phan ure

(nghin tan)
6,000 +

5000 +
4,000
3,000 +
2,000 +

1,000

0

(nghin tan)
1,200 ¢

1,000 +
800 +
600
400

200 +

0

3/6/2020
5/6/2020 -
7/6/2020 -
9/6/2020 -
11/6/2020 F
1/6/2021
3/6/2021
5/6/2021 -
7/6/2021
9/6/2021
11/6/2021

1/6/2022

3/6/2022

2019
2019
2019
2019
2020
2020
2020 [
2020
2021
2021
2021
2021
2022
2022
2022 [
2022

B e e

T e e T e T

5/6/2022
7/6/2022
9/6/2022
11/6/2022
1/6/2023
01

01
01,
01,
01,
01
01
01
01
01
01
01
01
01
01,
01,
01,

Ngudn: Bloomberg

Nguén cung phan dam sé tiép tuc
tang khi Trung Qudc g& bo lénh
cam trong ndm 2023 va gay ap luc

[én m3t bang gia ndi chung

Ngudn: Bloomberg

Nguon cung phan bén dudc du bao sé tiép tuc gia tang, dac biét [a trong nifa
cudi nam 2023 khi Trung Qudc g8 bo hoan toan lénh cam xuat khau phan bén.
Ndm 2022 ghi nhan san lugng xuat khau phan ure cta Trung Quéc thap ky luc,
chi dat 2.8 triéu tan, giam 45% so vdi trung binh 3 nam trd lai day. Tuy nhién,
san lugng xuat khiu hién dang cé xu hudng tang manh trd lai trong nhiing
thang cudi nam, ddc biét la san lugng thang 12 hién d3 tudng dudng vdi giai

doan 2019-2021 mac du van dang trong giai doan trién khai chinh sach cadm



Gia cac mat hang phan lan dugc du
bdo sé tiép tuc giam trong nam
2023 trudc nhu cau suy yéu va

ngudn cung gia tang

xuat khau. Tinh dén 31/12/2022, t6n kho phan ure cudi ndm ctia Trung Qudc
cling tdng gan gap doi so véi quy trudc, dat hon 5 triéu tan (Biéu d6 1.). Bén
canh dé, An D9, quéc gia nhap khau ure 18n nhat thé gidi, s& thuc hién cit gidm
khoan trg cap nhdp khau phan bén khoang 22% trong béi canh hai nha may
Sindri va Barauni di vao hoat dong giGip cho san lugng san xuat tang thém 3
triéu tan. Didu nay dugc cho sé gay ap luc [én gia phan ure trong nam 2023 khi
ma nhu cau tiéu thu dudc du bdo chitdng nhe 3.3% YoY [én mUc 186.1 triéu tan
va khién gid phan ure tiép tuc giam thém 15-20% YoY vé quanh ngudng 380-
400 USD/tan (Biéu d6 3.), theo bdo cdo cua Green Markets.

Bi€u d6 3. Dy phéng gia Ure
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Ngudn: Green Market, Bloomberg

- Phanlan

S6 liéu théng ké tif TDM cho thay nhu cau nhap khdu phan [an trong ndm 2022
sut giam dang ké & cac thi trudng I8n nhu Brazil (-23% YoY), Chau Au (-42%), My
(-48%), Uc (-21%) trudc da tdng phi ma cla gid cdc mat hang nay. An D6 13
quéc gia duy nhat ddy manh nhap khiu trong ndm nay vdi tong san lugng dat
6.7 triéu tan, +49% so v4i mlc nén thap cda ndm 2021. Vi lugng hang tén kho
clia cic qudc gia nhap siéu hién van dang & mdc cao, két hdp vé8i tdm ly chd ddi
gia phan an tiép tuc giam thém, viéc tiéu thu DAP/MAP du kién s& cham lai
trong 1H2023 trudc khi dan héi phuc trong nifa cudi ndm vé muc 65.6 triéu tan.

Xét vé yéu té nguodn cung, cong suat san xuat DAP/MAP trong nam 2022 tang
nhe 2.7% YoY |én mUc 118.1 triéu tan/nam, trong khi san lugng tiéu thu giam
3.4% so vdi cung ky vé mUc 65.84 triéu tan, thap nhat ké tir 2019. Cong suat san
xuat trong nam 2023 du kién s& tiép tuc tang thém 2.6 triéu tan trong nam 2023
vGi 2 du an cong suat 1 triéu tan di vao hoat dong la Dorogobuz va Leningrad
tai Bac Au. Trudc p luc tif ngudn cung gia tdng, gia DAP va MAP dudc du bdo sé&
ti€p tuc giam sau trong giai doan nlfa dau nam 2023 vé quanh ngudng 510
USD/tan (-21%) va 490 USD/tan (-26%) trudc khi hdi phuc vé quanh ngudng
550-590 USD/tan trong giai doan nita cudi ndm. G chidu ngudc lai, nhitng yéu



Biéu d6 4. DU phéng gia DAP

t6 ho trg vé gia c6 thé ké dén nhu tinh trang cdm van van tiép dién, gia dién va
cudc van tai bién ¢ xu hudng tang trd lai,... sé gilip cho gia DAP/MAP héi phuc
s6m hon du kién.

Biéu d6 5. DU phéng gia MAP
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Nguon: Green Markets, Bloomberg

Chau A [ khu vuc cé cong suat san
xuat lén nhat thé gidi nhung cac
nha may c6 cong suat lén tap trung

cht yéu & Bac My va Chau Au

Ngudn: Green Markets, Bloomberg

2. Hiéu qua kinh doanh mang phan dam va phan lan cua

cac doanh nghiép nam 2022 theo khu vuc

- Phandam

Tinh theo cdng suat thiét k&, Pong A a khu vuc dan dau vé san xuat phan dam
va ammonia véi téng cong sudt dat 179 triéu tdn/ndm. Tiép theo 3 khu vuc
Pong Auva Trung A (EECA) (79.8 triéu tan), Bac My (65 triéu tan) va Nam A
(63.26 triéu tan). Mdc du cé s6 lugng nha may nhiéu nhat trén thé gidi, cac nha
may thudc khu vuc DPéng A phan 18n déu cé cdng suit tudng déi thap, duéi 2
triéu tdn/nam. Chi cé mot s6 nha may c6 cong suat tam trung nhu Sinopec,
PetroChina, SinoChem cla Trung Qudc, Pursi ctia Indonesia hay PETRONAS
clia Malaysia. C4c doanh nghiép tai khu vuc Bic M§ va Chau Au tuy cé sé6 lugng
it han nhung s& hitu nhiéu nha may ¢ cong suét 6n nhu CF Industries, Inc.
(27.5 triéu tan), Nutrien (13 triéu tan), Yara (11.97 triéu tin), OstChem (9.33

triéu tan).



Bi€u d6 6. Cong sudt san xuat phan dam va ammonia theo khu vuc
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Biéu db 7. Coéng suit thiét k& - Phan dam & Ammonia Biéu d6 8. Doanh thu mang ure cta cic DN topndm 2021
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Ngudn: Bloomberg, KBSV téng hgp

Doanh thu mang ure tang truéng
binh quan 30-40% so véi cung ky
nhung bién Igi nhuin c6 su phan

hoa giifa cac khu vuc

Ngudn: Bloomberg, KBSV tdng hgp

Trong ndm 2022, trudc da tang phi ma cta gia dau ra, doanh thu mang ure cla
cac doanh nghiép phan bén niém yét tang trudng trung binh & muc 30-40%.
Tuy nhién, c6 sy phan hoa rd rét vé bién Igi nhudn gitta cac doanh nghiép san
xuat phan ure tai Chau Au so v8i Bic M, Trung Quéc. Gia khi tu nhién tai M§ va
gia than tai Trung Quéc ghi nhdn muc tang trung binh lan lugt 84% va 34% so
vGindm 2021. Mdc du vay, gia dau ra tang tudng (ng dugi tac dong cua viéc
cam van, d3 gidp cho cac doanh nghiép san xuat duy tri dugc bién Igi nhuan
gop cao (Bi€u d6 10 va 11). Trong khi d6, viéc thiéu hut nguén cung khi ty
nhién tif Nga d3 khién cho nhiéu doanh nhiép tai Chau Au phai tam diing viéc
san xuat vo thdi han hodc tiép tuc hoat dong véi chi phi nguyén liéu dau vao
cao (+192% YoY). Binh quan cac doanh nghiép tai Chau Au chiu 16 612 USD trén
ma&i mot tdn ure san xuat ra chua k& khau hao nha may va chi phi nhan céng,

theo s6 liéu udc tinh clia Bloomberg.



Biéu d6 9. Dién bién gia nguyén liéu dau vao tai My, Chau Auva Bi€u d6 10. Chi phi va lgi nhudn gdp cac doanh nghiép san xuat
Trung Quéc ure tai Trung Quoc*
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*Chi phi san xuat chua bao gdm khau hao nha may va chi phi nhan céng

Bang 1. Dinh muic dau vao san xuat 1 tan phan Ure theo khu vuc

Trung Quéc

Ammonia 0.58 mt 0.58 mt
Khi ty nhién 5.2 MMBtu 5.2 MMBtu
Than 0.9mt
Chi phikhac $25 $22 $100

Ngudn: Green Market, Bloomberg

- Phanlan

Xét vé cdng sudt san xuat, mang phan lan cling cé nhiing dic tinh tudng tu
mang phan dam. Khu vuc Dong va Nam A van 1a khu vuc dan dau vé sé lugng

nha may cling nhu san lugng san xuat phan [an trén thé gidi, [an lugt dat 71



Lgi nhudn mang phan lan tang triéu tan va 29 tan/ndam. Tuy nhién cac nha may cé cdng suat san xuat [dn hau
trudng tich cuc nhd gia dau vao hét tap trung & khu vuc Bic M§ (Mosaic, Nutrien) , Chau Phi (OCP) va Chau Au
giam nhanh hon gid daura (Yara, EuroChem) (Biéu do 14).

Trudc dién bién thudn Igi cGa gid DAP va MAP, phan 1&n cac doanh nghiép phan
bén déu chiing kién doanh thu mang phan lan tang trudng & muc hai con s
(Bi€u d6 16.). Trong khi d6, gia cac nguyén liéu dau vao nhu Ammonia va luu
huynh cé dién bién giam nhanh haon gid dau ra theo da giam cua gia dau (Biéu
d6 18.va 19.) gitp cho lgi nhuan mang phan lan tang gap 3-4 lan so vGi nam
2021 (Bi€u d6 17.). Ca biét chi c6 cac doanh nghiép & Nga ¢ mdic tang trudng
doanh thu dudi trung binh va Igi nhuan di lui do tac ddng cta chién tranh va

cam van kéo dai.

Bi€u d6 13. Cong suat san xuat phan lan theo khu vuc
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Biéu d6 14. Cong suat thiét ké - Phan DAP/MAP Bi€u d6 15. Doanh thu mang phan lan ciia cdc DNNY ndm 2021
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Biéu d6 16. Tang trudng doanh thu mang phan lan cla cac Biéu d6 17. Tang trudng lgi nhudn mang phan lan cla cac

doanh nghiép san xuat l8n trén thé gidi doanh nghiép san xuat ln trén thé gidi
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Ngudn: Bloomberg, KBSV tdng hgp

Biéu db 18. Dién bién gia Ammonia 2020-2023

Ngudn: Bloomberg, KBSV téng hgp

Bi€u d6 19. Dién bién gia quing Apatit va Luu huynh 2020-
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Ngudn: Bloomberg, KBSV tdng hgp

Bién lgi nhudn mang ure trong nam 2023 sé
c6 sy phan hoa rd rét theo tiing khu vyc. Vi
du bdo kém kha quan cla gia dau ra, bién lgi
nhudn gdp mang san xuat ure clia cac doanh
nghiép thudc khu vuc Bic M§ va Chau A s& thu
hep hon so véi nam 2022, dao déng quanh
mUc 30-45%. Chi phi dau vao neo & mdic cao
s& ti€p tuc tac dong tiéu cuc [&n bién Igi
nhuan clia cdc doanh nghiép tai Chau Au.

Ngudn: Bloomberg, KBSV téng hgp

3. Trién vong kinh doanh va két qua dinh gia 2023

Biéu d6 20. Du phéng chi phi SX va bién Igi nhudn gdp mang ure 2023 theo khu vuc

Cost of Production = Gross Profit Margin (Upper bound) = Gross Profit Margin (Lower Bound)
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Ngudn: Green Market, Bloomberg

Bi€u d6 21. Du phéng chi phi san xuat va bién Igi nhuan gdp mang DAP/MAP 2023

theo khu vuc




Trong khi d6, bién gi nhuadn gép mang san
xudt phan lan trong ndm 2023 sé& tudng doi
dong déu gitfa cac khu vuc, dao déng quanh
muc tif 15-20%.

Doanh thu va gi nhudn cla cac
doanh nghiép niém yét, ngoai trir
khu vuc Trung Qudc, dudc du bao

giam trong ndm 2023

Cost of Production = Gross Profit Margin (Upper bound) Gross Profit Margin (Lower Bound)
(USD/tén)
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Ngudn: Green Market, Bloomberg

Nam 2023, dudi tac dong clia nhu cau suy yéu cung ngudn cung doéi dao, doanh
thu clia cac doanh nghiép phan bén niém yét dy kién giam trung binh 8% so
vGi ndm 2022 trong khi @i nhuén binh quan cta nganh giam 22.1% YoY. Két
qua kinh doanh ctia cac doanh nghiép tai Trung Quéc dugc danh gia kha quan
han so vdi mat bang chung nhd viéc xuat khau trd lai sau khi lénh cam dugc gd
bo trong quy 2. Theo s6 liéu tdng hgp clia Bloomberg, hé s6 dinh gia P/E va
EV/EBITDA trung binh ctia cac doanh nghiép phan bon niém yét quy mo l6n
trén thé gidi trong nam 2023 [an lugt [a 7.82 va 5 lan.



Xuatkhau phan bén tang manh theo

da ting gia cha thé gidi

Bi€u d6 22. Gia ban ure san xuat trong nudc va nhap khau

Il.  Nganh phan boén Viét Nam

1. Cap nhat két qua kinh doanh nam 2022

Theo s6 liéu chia Téng cuc Hai quan, trong ndm 2022, xuat khau phan bén cac
loai dat 1.75 triéu tan, tang 29,6% so vdi cung ky. Gia tri xuat khau tang manh
[én trén 1ty USD (+97.1% YoY) nhé gid xuat khau tang theo da tang cla thé
gidi. Cu thé, gia phan bén xuat khau trung binh ndm 2022 dat 625 USD/tan,
tang 51.3% so vGi nam 2021. Tuy nhién, sau khi duy tri d mic cao trong ntfa
dau ndm, gia phan bén ¢ xu hudng giam dan vé cudi nam.

Gia phan ure ndm 2022 san xuat trong nudc va nhap khau da tang vot 1én mdic
830-920 USD/tan trudc thong tin Nga trién khai chién lugc quén sy dac biét vdi
Ukraine. Gia ure da trai qua mot nhip diéu chinh kéo dai sau d6 vé quanh 425-
500 USD/tan (Biéu d6 22). Gid phan DAP ciing trai qua nhiing dién bién tuong
tu lién tuc diéu chinh giam tur thang 10 d6i véi hang nhap khau va ti thang
6/2022 ddi vGi hang san xuat trong nudc (Biéu do 23).

Biéu d6 23. Gia ban DAP san xuat trong nudc va nhap khau
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Ngudn: Bloomberg, KBSV téng hgp

Cac doanh nghiép niém yét déu
hoan thanh vugt ké hoach dé ra
nhung két qua kinh doanh c6 su

phan hoa rd rét

Ngudn: Bloomberg, KBSV téng hgp

K&t qua kinh doanh ctia cdc doanh nghiép niém yét c6 dién bién kha tuong
déng vdi gia clia cdc mat hang phan bdn khi ma doanh thu theo quy hau hét da
tao dinh trong 2 quy dau nam. Cu thé, trong quy 4/2022, Téng cong ty Phan
bén va Hoa chat Dau khi - CTCP (DPM) ghi nhdn doanh thu thuédn dat 3.899 ty
déng; gidm 23% so vdi cung ky ndm ngoai. Bién Igi nhuan gdp cé dién bién
kém tich cuc hgn, giam 4.61 diém phan trdm so v4i 4Q2021. Tuy nhién, két qua

kinh doanh tich cyc trong nlfa dau nam nhg day manh xuat khau da gitp cho



bién Igi nhuan gbp duy tri  mic 42%, cao nhat trong 5 nam trd lai. Tinh dén
hét ndm 2022, |gi nhudn sau thué cia DPM dat 5,586 ty dong (+79.2% YoY).

Con d6i v8i DCM, doanh thu ndm 2022 ctia doanh nghiép dat xap xi 16,000 ty
déng, tdng 62%; |3i sau thué han 4,315 ty dong, gap 2.3 [an ndm 2021. Riéng
quy 4, doanh thu dat 4,458 ty dong, tang 14% YoY; Igi nhudn sau thué tang

37.55% so vdi quy lién trudc nhung van giam 34% so véi dinh |gi nhuén thiét

3p dau ndm.

Mac du hau hét cac doanh nghiép déu hoan thanh va hoan thanh vugt ké
hoach dé ra, két qua kinh doanh gilta cac doanh nghiép vén hoa l&n va von hoa
vlia va nho co su phan hod tugng dai rd rét do cd su khac biét vé chat lugng san
pham va nang luc xuat khau. Ngoai trif NFC, tdng trudng doanh thu cta cic
doanh nghiép san xuat phan lan va NPK tugng doi khiém tén, trung binh & muc
10%, hodc tang trudng am nhu SFG.

Biéu d6 24. Doanh thu theo quy cla cac doanh nghiép phan Biéu d6 25. Tang trudng doanh thu ndm 2022
bén
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Biéu d6 26. Doanh thu 2022 so véi ké hoach
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2. Triénvongkinh doanh va dinh gia nam 2023

- Triénvong kinh doanh

M3c du tinh hinh thdi tiét thuén lgi Tinh hinh thdi tiét trong nifa ddu ndm 2023 dugc du bao sé& thuan lgi cho viéc
trong nam 2023, gid cac mt hang canh tac ndng nghiép. Hién tugng La Nina, du dang ¢ xu hudng yéu di, sé tiép
néng san s& gap nhiéu khé khan do tuc kéo dai trong vai thang t8i trudc khi budc vao giai doan trung tinh va gidp
nhu cau suy yéu cho lugng mua tai khu vuc déng bang Bac Bd cao hdn tlf 5-10% va khu vuc

Nam B0 cao haon tuf 10-20% so vdi trung binh nhiéu ndm. Mac du vay, trudc
nhiing bi€n déng do tinh hinh chinh tri bat &n trén thé gidi céng vai nhu cau
tiéu thu suy yéu do tac déng cta chinh sach tién té that chit, viéc kinh doanh
va xuat khau cdc mat hang néng san dudc du bao sé gap nhiéu khé khan. Theo
du phéng ctia Bloomberg, gia ngd, ddu nanh va gao dugc du bao giam lan lugt
6.8%, 11.8% va 8.7% trong nam nay trudc khi ti€p tuc xu hudng giam trong giai
doan 2024-2026. Trong khi dé, gia lGa my s& van ti€p tuc duy tri & mdc cao
trudc du bao thu hoach lGa my ti€p tuc giam trén 50% so v4i 2022 do anh

hudng clia cudc xung dot.

Biéu d6 27. Chi sé Enso giai doan 2003-2023
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Bi€u d6 28. DU phéng gia ngd, lia my va ddu nanh Bi€u d6 29. Tang trudng doanh thu nam 2022
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Gia phan bén hién van & mic cao so
vdi giai doan trudc Covid va sé tiép

tuc xu hudng giam trong 2023

Cac doanh nghiép phan dam dat ké
hoach kinh doanh di lui sau mét

nam lai ky luc

Viéc kinh doanh phan bén theo d6 ciing s& gap rat nhiéu trd ngai do gia cac loai
vat tu ndng nghiép hién van dang duy tri 8 mlc cao so véi thdi diém trudc
Covid-19 trong béi canh cau tiéu thu suy yéu. Mdc du gia ure va DAP da giam
[&n UGt 65% va 38% tU viing dinh thiét lap hoi thang 4/2022, gia cadc mat hang
phan bén hién van dang cao han tlf 30-60% so v&i mat bang gia giai doan 2018-
2019. Trong boi canh ngudn cung ¢ xu hudng gia tang trd lai sau khi Trung
Qudc bai bd 1énh cam xuat khau, gia cac phan bén dugc du bao sé tiép tuc xu
hudng giam trong nam 2023 (nhu' da dé cap & phan trén) trude khi thiét lap

mot mat bang gia can bang han.

Tinh dén thgi di€ém cudi thang 02/2023, d4 c6 3 doanh nghiép san xuat phan
bén cong bo ké hoach san xuat kinh doanh nam 2023 [a DPM, DCM va BFC.
Trudc dién bién am dam va trién vong kém tich cuc cta gia phan bén, cac
doanh nghiép trén déu dat ké hoach véi doanh thu di lUi sau mét ndm blng né.
Cu thé trong ndm 2023, DPM dat ké hoach 17,372 ty dong doanh thu va 2,250 ty
déng Igi nhudn, giam [an lUgt 6.7% va 59.7% so vdi cung ky. Tugng tu nhu DPM,
DCM d3t muc tiéu 13,458 ty déng doanh thu va 1,383 ty dong |gi nhuén trong
ndam 2023, tudng dudng v8i mc giam 15.5% va 67.6% YoY. Con d6i vdi BFC,
doanh nghiép dat ké hoach kinh doanh c6 phan than trong véi doanh thu giam
12.9% vé muc 7,476 ty dong nhung van tich cuc hdn so véi cac doanh nghiép
phan dam vdi muc tiéu LNST tang trudng 23% YoY.

Biu d6 30. Dién bién gia phan ure giai doan 2018-2023 Bi€u d6 31. Dién bién gia phan DAP giai doan 2018-2023
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Ngudn: Bloomberg, KBSV tong hgp

Pinh gia clia cac doanh nghiép
phan bén hién dang & mic tuong
déi phl hgp so v8i mit bang chung

cla nganh

Ngudn: Bloomberg, KBSV téng hgp

- Dinh gia va khuyén nghi

Sau khi trai qua hai nhip diéu chinh sdu vao thang 7 va thang 9, hé sé P/E cua
cac doanh nghiép phan dam hién da rgi vé vung dinh gia tuong déi thap, nhu
DPM (2.4x) va DCM (3.0x), so v4i trung binh nganh [a 5.6 [an trong khi cac doanh
nghiép phan bén c6 vén hod vita va nhé van dang & muc tudng ddi cao nhu
NFC (8.0x) va BFC (7.3x). Mac du vay, mdc gia hién tai cia DPM va DCM dugc
giao dich & muc phu hgp sau khi danh gia trién vong nganh phan bén ndi



chung la tang trudng |gi nhuadn cua tiing doanh nghiép ndi riéng. Do dd, ching
toi dua ra ddnh gid TRUNG LAP d8i véi trién vong clia nganh phan bén trong
ndm 2023.

Bi€u d6 32. Hé sé P/E clia mot vai doanh nghiép phan bén niém yét

DPM DCM NFC BFC
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Ngudn: Bloomberg

Bang 2. Bang tdng hgp két qua kinh doanh va dinh gia

Dy phéng DT Téng trudng Tang trudng ROE Current P/E forward EV/EBITDA

2023 (triéu USD) DT 2023 LN 2023 P/E 2023 forward 2023

Mosaic (US) 15,720 -16.7% -24.3% 22.1 4.8 57 4.03
CF Industries (US) 8,368 -26.6% -31.4%  35.0 4.9 7.8 4.88
Nutrien Ltd (Canada) 32,730 -13.0% -33.5% 18.0 6.0 7.8 4,94
Yara (Norway) 20,252 -16.1% -31.9% 20.5 4.2 6.9 4.32
Qinghai Salt Lake Potash (China) 32,588 -2.2% -49% 414 10.0 8.6 5.06
Sinofert (China) 18,303 0.3% 4.4% 12.0 5.1 - -
China BlueChemical (China) 16,625 11.6% -1.6% 10.3 6.5 - -
Sociedad Quimica (Chile) 11,187 6.3% 2.8%  85.1 7.0 5.5 3.67
Israel Chemicals (Israel) 8,557 -15.5% -47.2% 20.9 3.9 7.5 4.52
Petronas Chemicals (Malaysia) 28,833 3.8% -14.5% 15.9 9.9 9.9 5.71
Petrovietnam Fertilizer & Chemicals Corp (DPM) 736 -6.7% -59.7% 45.7 2.5 5.7 3.91
Petro Viet Nam Ca Mau Fertilizer JSC (DCM) 570 -15.5% -67.6% 45.2 3.0 7.9 4.38
Trung binh nganh 5.6 7.4 4.54

Ngudn: Bloomberg
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dya trén ky vong tang gia tuyét doi trong 6 thang tdi)

Mua: N3m gitl: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tw nganh
(dya trén ky vong tang gia tuyét doi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém hdn thi trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va chiing t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua clua
ching. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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