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Chudi giéa tri nganh phan bon

Cac doanh nghiép san Phan phoi va Tiéu

xuat thu

Uré -N e T Dai Iy phan phoi
(Ha Béc. Ninh Binh) . (PMB, PSW, PSE,

PCE, QBS...)
Uré -N
(DPM. DCM)
Xuat khau

Phan lan - P | = M (DCM, DPM, BFC,
- Supe lan (LAS, SFG) N QBS...)
- Lan nung chay (LAS, VAF, NFC)

Pvinachem

Phan phirc hop - NPK Mois Ho nong dan
(BFC. LAS. SFG. DPM. DCM...) @ 4

Nguén: VCSC téng hop
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Tdng quan nhu cau phan bon tai Viét Nam

Tong nhu cau phan bon & Viét Nam & mirc ~11 triéu tAn/nam. Trong dé khodng ~7 triéu tn (64%) dap (ng tir
ngudn san xuat trong nwéc, trong khi 36% con lai tir nhap khau.

«  San pham nhap khau chi yéu la phan Kali va SA.

Tiéu thu phan bon tai Viét Nam theo chiing loai phan bén San xuét trong nwéc dap ing dworc ~65% nhu cau

SA Khac
4%

Kali

35.7%
10%

Lan
9%

DAP

22%

= San xuat trong nwéc = Nhap khau rong
Ngudn: B NN&PTNN, MOIT, VCSC
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DPM va DCM la hai cong ty san xuat phan dam ure I&n nhat tai Viét Nam

« Tai Viét Nam, nganh phan bon uré kha cé dac véi 4 cong ty chinh, bao gém 2 nha may uré chay khi la dam Pha My (DPM) va dam Ca
Mau (DCM) & mién Nam, 2 nha may chay than la dam Ninh Binh va dam Ha Béc & mién Bac.

« Hai nha may DPM va DCM dap (rng 70%-80% tdng nhu cau ca nwéc.

4 nha san xuéat urea chinh trong nam 2021 (ngan tan) Thi phan ctia DPM va DCM trong 3 ndm qua
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2019 2020 2021
EDPM % mDCM % Khac va nhap khau %

= DCM =DPM Ha Bac = Ninh Binh

Nguén: DCM, DPM, Ha Bac, Ninh Binh, VCSC. Ghi chii: Thi phan wéc tinh dwa trén san lwong tiéu thu.
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Loi thé vé vi tri dac dia; thwong hiéu ndi tiéng, lau doi, dang tin cay

Vi tri nha may uré caa DPM va DCM
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Ngudn: DPM, DCM, VCSC
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Thwong hiéu dam Pha My

PHAN BON

PHU MY
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Céan can cung cau thj trwdng phan bon uré

Céan can cung cau uré tai Viét Nam (VCSC wérc tinh)
3,000 Ngan tan
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® Nhap khau/Xuét khau rong (+/-)
® Ngudn cung uré trong nwéc

Nhu cau uré trong nuéc

Nguén: MOIT, AgroMonitor, VCSC wéc tinh
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Can can cung cau uré kha can bang:

+ Tbng codng suat thiét k& ctia 4 nha may urea trong nudc
2.7 triéu tan.

* San lugng san xuat thuc té: 2.4 triéu tAn do 2 nha may
Ha Bac va Ninh Binh chi hoat déng & mic 50-60% cong
suét.

Uré 1a phan bén cha dao cho san xuét lta gao.

Viét Nam la nuéc xuat khau gao Ion thi ba thé gioi, sé bao
ddm nhu cadu uré 6n dinh tang trwdng 2%/Mnam (theo
AgroMonitor).

Nam 2020-2021, nhu cau phan bén uré trong nwédc bj anh
hwéng tiéu cwe béi dich bénh COVID-19, méc du nhu cau uré
xuit khdu sang cac nwéc Thai Lan, An Do, Brazil,
Campuchia...van cao.

Nam 2022, VCSC ky vong nhu cau uré xuat khiu van duy tri &
murc cao.



Dién bién gia uré thé gici

Dién bién gia uré thé gi®i (USD/tan)

Khiing hodng

Gia ngt CC:)C nang lwong tai llil/léu thuan
tang; Nguon Trung Quéc va Uga.'
cung tiép tuc Chéau Au; Giaure toan g
1,200 gian doan; Ngudn cung cau ha nhiét 140
Ngun cung féptucgian  po i L
tlr Trung doan. s& cao
1,000 Dich Quéc giam I 120
COVID-19 Gia dau
biing phat thd tang 100
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Gia dau Brent (USD/thung) - RHS ——Gi4 uré Bién Pen (USD/tén) - LHS
Gia uré Trung Déng (USD/tan) - LHS ——Gi4 uré Trung Québc (USD/tén) - LHS

Ngudn: Bloomberg, VCSC
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Trién vong gia uré thé gi¢i trong nam 2022

Chung t6i dw b&o gia uré thé gi@i binh quan & mirc 550 USD/tan (+10,0% YoY) trong nam 2022 do:
« Gia khi @6t & Chau Au cao dan dén viéc cac nha may uré & Chau Au phai gidm coéng suét va c6 kha nang déng clra
« Tiép tuc gidm ngudn cung tir Trung Quéc trong nd lwc gidm khi thai nha kinh, cung véi gidm ngudn uré xuét khau tir Nga

« Trién vong nhu cau uré hdi phuc déc biét cho muc dich st dung cdng nghiép

Gia khi dw bao cua IEA trong bao cao Q1 2021 VCSC dw béao gia uré thé gi&i va trong nwéc nam 2022
(USD/triéu dorn vi BTU) (USD/tan)
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Gia thé gioi
= Gié& khi giao ngay Henry Hub Gia trong nwéc
—— Gia khi LNG giao ngay chau A Gia trung binh H1 2022 (TG)
Gié khi giao ngay Dutch TTF = = Giatrung binh H2 2022 (TG)

Nguén: IEA, VCSC
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Trién vong gia uré ndi dia trong nam 2022

+ Theo da tang gia uré thé gi¢i lén USD1,000/tan, gia uré noi dia gitra thang 3 ciing tang lén 18.000 déng/kg (~780 USD/tan).

« VCSC gia dinh ~15% chiét kh4u gitra gia trung binh uré trong nwéc so véi gia thé gidi trong nam 2022 véi ky vong cac nha san xuét uré Viét Nam sé
ban uré véi gia thAp hon so véi gia thé gi¢i dé hé tro néng dan, twong (rng véi gia trong nwéce trung binh & mirec USD463/tan, khéng ddi so véi cuing
ky.

Tuy nhién, nhirng mau thuan gitra Nga — Ukraine da day di&n bién gia uré gan day cao hon ky vong, cuing v&i khd ndng giam nguén cung uré tr Nga
cho thay tiém nang tang ddi v&i gia uré dw bao ciing nhw lgi nhuan cta cac doanh nghiép DPM va DCM.

Chénh léch gia giira gia uré trong nwéc va thé gi¢i (USD/tan)

600
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300 . ]
VCSC gia dinh 15% chiét khau
200 gira gia trong nwéc so voi gia
100 24 3 39 61 48 s 35 12 thé gi¢i trong 2022
(100) (35) (5) 37) (15) (13) (13) (13)
(87)
(200)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Chénhléch  ==Giauré Trung Béng  =Gi4 ban uré DPM
Nguén: DPM, VCSC
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Nguoén cung khi dau vao va&i gia canh tranh so v&i cac doi thu trong nwée va

quoéc té

+ DPM va DCM mua khi ttr PetroVietham Gas (GAS), trong cung tap doan céng ty me PetroVietnam (PVN).

+ Nguén khi cho DCM dwoc ddm bao dén nam 2031; DPM ky vong ngudn khi dwoc dam bao tlr mé khi méi Sw T&r Trang — giai doan 2A.
« Co ché tinh gia khi dau vao dwoc tinh theo gia thi trwdng — dwa trén gia diu nhién liéu(FO)/gia dau Brent.

« Nho vao loi thé vé nguyén liéu khi dau vao, chi phi san xuét uré cia DPM va DCM thap hon nhiéu so véi 2 ddi thi 1& nha may dién than & phia
Béc ciing nhw nha may san xuét uré & chau Au.

Loi thé chi phi gia thanh thap cia DPM va DCM (USD/tan)

500 463

400 VCSC wéc tinh DPM/DCM thu,
duwoc lgi nhuan gép 200USD/tan
trong nam 2022

300

260

200

100

Chi phi s&n xuét trung binh Gia ban uré trung binh 2022F
DPM/DCM nam 2022F (*)

Nguén: DCM, DPM, VCSC wéc tinh. Ghi chi: (*) VCSC wéc tinh chi phi gia thanh san xuét uré cia DPM va DCM dua trén gid dinh gia dau Brent trung binh
70USD/thuing va gia dau nhién liéu (FO) 400USD/tan.
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Céac cong ty san xuat va phan phdi phan bon tai Viét Nam

LNST No
(ty YoY% rong/V
dong) CSH %
BFC Phan bon Binh Dién 2573  7.743 429 220 649 866 191 NA 130 NA 24 61
LAS SupephotphatvaHoa .0 5851 221 67 1309 108 52 NA 354 NA 18  17.9
chat Lam Thao
SFG Phan bon Mién Nam 999 2110 519 37 NM, 530 64 NA 273 NA 17 153
VAF Phan lan r;:gﬁ chayVan 204 839 12,6 28 229 (422) 61 NA 252 NA 15 83
NFC Phan lan Ninh Binh 249 556 286 14 309 (14 74 NA 183 NA 13 97
Phan bén va Hoéa chét D4
PMB anbonvaHoachatDau o 5056 59, 38 3367 (757) 254 NA 64 NA 15 19
khi Mién Bac
Phan bon va Hoa chét D4
PSW anbonvarmoachatbau — sq1 5665 501 57 5854 (640) 266 NA 7.6 NA 17 33
khi Tay Nam Bo
Phan bon va Hoa chét D3
PSE anbonvaHoachatDau — ,qo 5951 692 47 3163 (341 272 NA 57 NA 14 42
khi Béng Nam B
Trung binh 975 2.734 421 63 2126 (84) 154 NA 173 NA 17 83
Trung vi 548 2387 465 43 1309 (17,70 133 NA 156 NA 1,6 7,2
DPM Phan b%g:i:l,oa chat 450 12786 647 3117 3508 (474) 296 NA 110 110 27 58
Phén bén DAu khi C:
DCM an °:Aa:" €3 4670 9870 222 1918 1889 (541) 252 NA 141 128 33 63

Nguén: Bloomberg, VCSC. Ghi chii: Cac chi sb gia cap nhat ngay 25/03/2022.

VIET CAPITAL
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Nha san xuat phan uré - CTCP Phan bon va Hoéa chat Dau khi (DPM)

Khuyén nghi*: MUA
Gia CP (25/03/2022): 72.700
Gia muc tiéu*: 60.900

*Gia muc tiéu va KN cap nhat 25/02/2022

TL tang: -16,2%
LS cb tire: 5,5%
TSR: -10,7%
Nganh: Héa néng
GT vén héa: 1,2 ty USD
Room KN: 1,1ty USD
GTGD TB 30 ngay: 22,4 tr USD
S& hiru NN: 59,6%
CP Iwu hanh: 391,4tr
Pha loé&ng: 3914 tr

Luan diém dau tw:

TT DT

TT EPS*™

TT EPS**
LNST-CDTS**

(ty VND)

DPM (VND/sh)
EV/EBITDA

PIE**

** 6t 16i; *** bao cao

P/E (trwot)
P/B (hién tai)
No/Vén CSH
ROE

ROA

2021 2022F 2023F 2024F
64,7% 42%  -11,9% -6,4%
370,3% 79% -375% -31,0%
350,8% -02%  -37,5%  -31,0%
3.117 3.111 1.944 1.341
3.500 4.000 5.000 3.000
5,8x 5,2x 8,5x 12,7x
11,0x 11,0x 17,6x 25,6x
bPM Peers VNI
11,0x 8,0x 17,1x
2,7X 3,2x 2,6X
-48,3%  50,5% N/A
29,6% 29,4% 15,5%
22,4% 11,4% 2,6%

450%

DPM
300%

150%

0%

-150%
T3/2021

T6/2021

T9/2021 T12/2021 T3/2022

Téng quan céng ty

DPM la nha san xuét uré hang dau Viét Nam v&i thi phan
khoang 35%, dong th&i kinh doanh cac mat hang phan bon khac
(NPK, SA, DAP). Cong ty s& hiru nha may uré Phu My (cdng
suét 800.000 tAn/ndm), nha may NPK-NH3 (céng suét 250.000
tAn/ndm) va mang lwdi phan phdi gdm 3.000 diém ban 1é

- DPM la mét trong hai nha san xuat uré hang dau tai Viéet Nam véi thi phan ~35%-40%. Cong ty c6 nha may ndm & vj tri chién Iwoc, thwong hiéu uy tin

va lau doi, cing mang Iwéi phan phdi rong khap véi 30 nha kho va 3,000 diém ban 1é.

- DPM hwéng loi tir dién bién xu hwéng gia uré tich cwe trong nam 2022. VCSC dy béo loi nhuan 2022 dat 3.111 ty, tdng 7.9% YoY nhé& vao gia uré duy tri &
murc cao — trung binh USD463/t4n va san lwong tang 6,8% YoY.

- Nhu cau uré néi dia én dinh trong dai han, ciing véi nha may NPK méi thiic day ting trwéng dai han.

- Cbng ty c6 tiém lwc tai chinh manh mé, tra c6 tirc & mirc hap dan tir 6-8% va dinh gia thap.

- Tiém nang ting: C6 tirc tién mé&t cao hon dy béo; gia uré trong nwéc cao xap xi gia thé gidi; dién bién gia thé gidi cao hon ky vong do mau thuan Nga-Ukraine;
phan bén dwoc dwa vao danh muc dwoc khau trir VAT dau vao tir ndm 2023.

- Rui ro: Gia uré ha nhiét nhanh hon ky vong; chi phi khi dau vao cao hon dy bao.

VIET CAPITAL @
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Nha san xuat phan uré - CTCP Phan bon Dau khi Ca Mau (DCM)

Khuyén nghi*: MUA 2021 2022F 2023F 2024F 300%
Gia CP (25/03/2022): 46.600 TTDT 30,5% 22,2% -8,7% -5,8% 200% DCM === VNI
Gia muc tiéu*: 45200 TTEPS 188,9% 9,6% -33,3% 0,7%
*Gia muyc tiéu va KN cap nhat 25/02/2022 LNST (ty VND) 1.918 2.102 1.403 1.412 100%
DPS (VND/sh) 1.200 1.200 1.200 2.000 0%

TL tang: -2,8%  EV/EBITDA 6,3x 5,3x 6,3x 8,2x 100%

2oy - 0
TSR: 0,2%  P/E** 11,0x 10,4x 14,2x 20,7x

. o Tdng quan cdng ty ) )

Nganh: Hoa ndng DCM Peers VNI DCM la mét trong hai nha sén xuét u-ré hang dau Viét
GT vén hoa: 1,1ty USD  P/E** (trwot) 14,1x 8,0x 17,1x Nam véi thi phan 32%. DCM s& hiru nha may u-ré hat
Room KN: 466.0 tr USD P/B (h|én ta|) 3.3x 3.2x 2 Bx dUC VvOi cﬁng suat 800.000 tan/nam. Ngoai ra, DCM con

dang dau tlr vao mdt nha may NPK véi cong suét

GTGD TB 30 ngay: 17,8 tr USD No/Von CSH -54,1% 50,5% N/A 300.000 tAn/n&m.
S& hiru NN: 75,6% ROE 25,2% 29,4% 15,5%

CP lwu hanh: 530,0 tr ROA 17,6% 11,4% 2,6%

Pha loéng: 530,0 tr ** hao cao; *** P/E gia dinh chinh sach khau hao 20 n&m

Luan diém dau tw:

- DCM la mét trong hai nha san xuat uré hang dau tai Viét Nam vé&i thi phan ~35%-40%. Cong ty c6 nha may nam & vj tri chién lwoc, thwong hiéu uy tin,
san pham chéat lwong cao uré hat duc thuan tién cho xuéat khau.

- DCM hwéng loi tir dién bién xu hwéng gia uré tich cwe trong ndm 2022. VCSC dw béo lgi nhuan 2022 dat 2.102 ty, tdng 9,6% YoY nhd vao gia uré duy tri
& murc cao — trung binh USD463/tan va san lwong tang 13,3% YoY.

- Nhu cau uré trong nwéc 6n dinh trong dai han, ciing vé&i gia ting nhu cau xuat khau tir Campuchia va nha may NPK méi thic day ting trwéng dai
han.

- Cbng ty c6 tiém lwe tai chinh manh mé, tra cd tirc & mirc hap dan tir 3%-6% va dinh gia thap.

- Tiém ning tang: C6 trc tién mat cao hon dw béo; gia uré trong nwdc cao xap xi gia thé gioi; dién bién gia thé gidi cao hon ky vong do mau thuan Nga-Ukraine;
phan bén dwoc dwa vao danh muc dwoc khu trir VAT dau vao tlr ndm 2023.

- Rdi ro: Gia uré ha nhiét nhanh hon ky vong; chi phi khi dau vao cao hon dw béo.

VIET CAPITAL
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Nha san xuat phan phic hop NPK - CTCP Phan bén Binh Dién (BFC)

Khuyén nghi: KHONG DANH GIA 2019 2020 2021 150%
Gia CP (22/03/2022): 45.000VND  TTDT 3,9%  -11,6% 42,9%

TT EPS 61,7%  80,0%  649%  |100%

Bién LN gop 12,0% 13,9% 11,7% 50%

Bién LN rong 1,2% 2,5% 2,8% 0%

ROE % 8,0% 14,0% 21,3%

EV/EBITDA 11,4x 9,3x 7,4% -50%

P/E 34.8x 19,3x 11,7x T3/2021 T6/2021 T9/2021 T12/2021 T3/2022
Nganh: Phan bén BFC Peers VNI Tdng quan cong ty:
Gia tri von héa: 111,9tr USD P/E (hién tai) 11,7x 8,0x 17,1x BFC 1a mot trong nhitng nha san xuit phan bén NPK
Room KN: 13,0trUSD  P/B (hién tai) 2,4x 3,2x 2,6x hang dau Viét Nam. NPK hién 1a mang san pham I6n
GTGDTB 30 ngay: 1,7trUSD  No rong/CSH 108,3% 50,5% N/A nhat Cﬂf_ﬂ,céng ty ‘(chifem 99,9% doanh tf)u rong trong nam
C phan NN: 65% ROE 21.3% 29.4% 15.5% 2020), tiep theo la mang cac dich vu khac (0,1%).
SLCP Iwu hanh: 572tr  ROA 5,7% 11,4% 2,6%

Pha lodng hoan toan: 57,2 tr
Luan diém dau tw:

- BFC la mét trong nhirng nha san xuat phan bon NPK hang dau Viét Nam véi thi phan 15%-16%, tap trung tai thi trudng mién Nam va khu vie Tay Nguyén.
BFC v&i thwong hiéu phan bon “NPK Dau Trau” 1a thwong hiéu uy tin, lau doi, dwoc ngwdi ndng dan wa thich. San phdm NPK cia BFC ciing dwoc xuét khau di
Campuchia, Myanmar, Thai Lan...

- BFC c6 quy m6 5 nha may vé&i tdng cong suét thiét ké gan 1 triéu tAn NPK/nam. Nam 2021, BFC san xuét va tiéu thu 750,000 tAn NPK (+25% YoY), twong
(ng v&i 75% cong suat. Cong suét Ion la dv dia cho cong ty cé thé blrc phé gia tdng san lwong trong bdi cadnh nhu ciu phan bén hdi phuc va rdi ro thiéu hut nguén
cung trén thé gidi.

- BFC hwéng i tir 1) nhu ciu phan bén héi phuc, 2) trién vong gia phan bén gia ting vé&i Iénh han ché xuat khau phan bén tir Nga, 3) loi thé hang tén
kho gia thap tir cuéi nam 2021 va kha nang quan tri hang ton kho cta ban 1anh dao, 4) canh tranh trong phan khic NPK tai Viét Nam giam khoc liét khi
céac nha san xuat NPK nhé Ié da r&i thi treéng trong nam 2020 dwéi tac dong cia COVID-19.

- C6 tirc tién méat hap dan. BFC chia cé tie tién mat trong khodng 1.200-3.500 ddng/CP cho giai doan 2016-2020 véi ty 1é thanh toan trung binh 1 84%. Trong ndm
2020, BFC da chia c6 tirc & mirc 2.000 ddng/CP véi loi suét cd tirc vao khodng ~5%

- Rui ro: Gia nguyén liéu dau vao (uré, DAP) ting cao; gép khé khan véi ngudn Kali nhap khau.

VIET CAPITAL
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Nha san xuat phan phirc hop NPK -

CTCP Phan bon Binh Bién (BFC)
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Nguén: VCSC
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Nhom san xuat phan 1an — LAS, SFG, VAF, NFC

I I S S T S

1. San pham Supe lan/Lan nung Supe lan/NPK Lan nung chay Lan nung chay
chay/NPK
3. Cong suat hang 750.000 tan supe lan 200.000 tan supe lan 200.000 tan lan nung 300.000 tan lan nung
nam 300,000 tan lan nung 350.000 tan NPK chay chay )
chay 45,000 tan phan NPK 200,000 tan phan NPK
750,000 tAn phan NPK
4. Thj trwong cha lwe  Mién Béc va mién Trung  D6ng Nam bo va Tay Mién Nam va Tay N/A
Nguyén Nguyén
5. S& hiru NN ~70% 65% 67% 51%
(Vinachem)
6. Loi thé - Nha san xuét phan lan

I&n nhét tai VN.

- Chu déng nguyén liéu
dau vao véi nha may
axit sulfuric va nguyén
liéu apatit tr Vinachem.

- Nguyén liéu dau vao 1a quang apatit, kha 6n dinh tlr cong ty me Vinachem.

7. Tiém nang ting

trwdng trong ngan Gi& phan lan va NPK trong xu hwéng tdng cling véi gia thé gidi

han

8. Dinh gia P/E: 35,8x P/E: 27,3x P/E: 25,2x P/E: 18,3x
P/B: 1,8x P/B: 1,7x P/B: 1,5x P/B: 1,3x
EV/EBITDA: 17,9x EV/EBITDA: 15,3x EV/EBITDA: 8,3x EV/EBITDA: 9,7x

Nguén: VCSC téng hop

VIET CAPITAL
SECURITIES @ 16



CTCP Supe phdt phat va Héa chat Lam Thao (LAS)

Khuyén nghi: KHONG BANH GIA
Gia CP (22/03/2022): 21.000VND
Nganh: Phan bon
Gia tri von héa: 103,0 tr USD
Room KN: 50,5 tr USD
GTGDTB 30 ngay: 2,1tr USD
Cb phan NN: 69.8%
SLCP Iwu hanh: 112,9tr
Pha lodng hoan toan: 112,9tr

Luan diém dau tw:

TTDT

TT EPS

Bién LN gbp
Bién LN rong
ROE %
EV/EBITDA
P/E

P/E (hién tai)
P/B (hién tai)
No¢ rong/CSH
ROE
ROA

2019 2020 2021
-20,1% -19,5% 22,1%
-98,0% 1104,0% 130,9%
17, 7% 17,9% 13,3%

0,1% 1,3% 2,4%

0,2% 2,3% 5,2%

21,8x 17,8x 17.8x
983,0x 81,6x 35,4x

LAS Peers VNI

35,4x 8,0x 17,1x

1,8x 3,2X 2,6Xx
10,8% 50,5% N/A
5,0% 29,4% 15,5%
2,9% 11,4% 2,6%

160%

80%

Ll X4

0%

-80%
T3/2021 T6/2021 T9/2021 T12/2021 T3/2022

Tbng quan cong ty:

LAS & mét trong nhitng céng ty din dau trong nganh
phan bén Viét Nam. Cac san phdm chinh cla cong ty la
axit sunfuric, phan lan va NPK. Phan 16n cac co sé kinh
doanh cta LAS ndm tai tinh Pha Tho.

- LAS la mét trong nhirng nha san xuét phan 1an va NPK hang dau Viét Nam - dic biét 1a & thi trwéng mién Bac va mién Trung.

- LAS giir 15% thi phan NPK va ~50%-60% thi phan phan lan lai Viét Nam. Cac nha may cta LAS c6 cdng suat 750,000 tan supe 1an, 300,000 tan phan
lan nhung chay va 750,000 tAn phan NPK. NPK |& phan khic san pham I6n nhat cia cong ty (déng gop 72,2% doanh thu thuan ndm 2020), tiép theo la phan
lan (25,2%), axit sunfuric (0,5%) va cac loai khac (2,1%).

- LAS chu dong vé nguyén liéu dau vao v&i nha may san xuat axit sulfuric cong suat 240,000 tan va ngudn nguyén liéu apatit tir cong ty me Vinachem.

- N&m 2020, LAS thay déi ban lanh dao déng thi tién hanh tai co’ cau toan dién. Nhe vay, LNST sau loi ich CDTS cai thién dang ké tr ndm 2020 véi loi
nhuan 29 ty (tdng 11x YoY) va lgi nhuan tiép tuc tang trwdng 130.9% YoY dat mirc 67 ty trong 2021, b4t chép tac dong tiéu cuc cha dich COVID- 19 trong ndm

2020-2021.

- LAS hwéng lei tir xu hwéng chung trién vong gia phan bon gia tang véi Iénh han ché xuat khau phan bon tir Nga.

VIET CAPITAL @
SECURITIES
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CTCP Supe phot phat va Hoa chat LAm Thao (LAS)

= LAS, D, PS 0 21700 H 21.700 L 20.600 C 21.000 . adengaia L2800
Volume (false, 20) 163.64K Khéng cé sén

MA (20) 21.8900

‘ f |

I | 15.000

‘ ’ HH H ‘ ‘ ‘ ‘ ||| ' ‘H ‘ H‘[ H L mrea | \III "H | 13.000
Thang mud Thana muwdi mét Thang mudi ha 2022 Thang ha T Thanag tu Thang nam Thang sau

Nguén: VCSC

VIET CAPITAL
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Phan bon Mién Nam (SFG)

= SFG, D, PS 0 22.300 H 22.300 L 21.500 C 22.300 / @ Thoigian thee |, oo

Volume (false, 20) 26.37K Khénhg-d san T
MA (20) 21.1250 il N | 53 000
: U 2L.21 ‘ ‘ L2 000
L21.000

!
Thang muwdi mét 16 Thang mudi ha 16 2022 Thang ha Thang ba 16 Thang tu Thang nam 17 Thang sau

Nguén: VCSC

VIET CAPITAL
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Phan lan nung chay Van Dién (VAF)

= VAF, D, PS 0 17.200 H 18.700 L 17.200 C 18.700
Volume (false, 20) 9.36K Khong c6 sén
MA (20) 6.2718

y
TM MH-IIl*";‘lill“‘ir|Ii|||.,‘,'l_AIHM. | Ml I

2022

Nguén: VCSC

VIET CAPITAL
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Phan lan Ninh Binh (NFC)

= NFC, D, PS O 15.200 H 15.200 L 14.200 C 14.700
Volume (false, 20) 1.44K Khéng cé san ‘ ‘ L 19.000
MA (20) 1(1835315D i

Thang tu Thang chin Thang mudi mot Thang muai ha 2022 hang ba Thang tu Thang nam Thang sau

Nguén: VCSC

VIET CAPITAL
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Nhom phan phoi phan bon — PMB, PSW, PSE

I L R

1. Théng tin cbng ty
2. Thi trwong

3. Loi thé

4. Tiém ning tang trwéng

5. Kha nang sinh 1&i

5. Binh gia

Nguén: VCSC téng hop

VIET CAPITAL @
SECURITIES

- Cong ty viing mién thwe hién nhiém vy phan phdi phan bén uré va NPK Pha My
- DPM s& hitu 75% cb phan tai ca 3 cong ty

Mién Bac Tay Nam Bo Poéng Nam Bo
- Thwong hiéu phan bon Phu My lau doi, uy tin va dwgc ngwdi nbng dan tin dung.

- Gia cac san pham phan bon uré va NPK trong xu huéng tang ho tro bién lgi nhuan.
- San lvgng phéan phoi NPK gia tang khi nha may NPK cia DPM dan tang cdng suat trong
dai han.

ROE 25.4% ROE 23.1% ROE 27.2%

P/E: 6,7X P/E: 7,6x P/E: 5,7x

P/B: 1,5x P/B: 1,7x P/B: 1,4x
EV/EBITDA: 1,9x EV/EBITDA: 3,3x EV/EBITDA: 4,2x

22



Phan bon va Hoéa chat Dau khi Mién Bac (PMB)

= PMB, D, PS O 17.700 H 17.700 L 17.000 C 17.500
Volume (false, 20) 3.77K th)hg'c'ﬁ)'s(é'—i?‘n
MA (20) 17.9600
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Nguén: VCSC

VIET CAPITAL @
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Phan bon va Hoa chat Dau khi Tay Nam B6 (PSW)

= PSW D, PS O 23.500 H 23.500 L 21.600 C 22.300
Volume (false, 20) 8.76K Khang c
MA (20)

= A
o
—=

1 16.000
/ e
| 1] 1=inl | 1 ’
5 T 1 Thing B 2021.12.15 | 2022 h Thang ba Thang t Tha

Nguén: VCSC

VIET CAPITAL @
SECURITIES
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Phan bon va Hoéa chat Dau khi Bong Nam Bo (PSE)

=] PSE, D, PS 0 21.500 H 22.000 L 21.000 G 21.500 -26.000
Volume (false, 20) 4.73K Khong cé san
MA (20)

L—

Thang mwai mot 16 Thang muai ha 16 2022 Thang ha Thang ba 16 Thang tu Thang nam 17 Thang sau

Nguén: VCSC
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Khuyén céo

B&o céo nay dworc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét.

B&o céo nay dwoc viét dwa trén ngudn thong tin dang tin cay vao th&i diém cong bd. Cong ty Cé phan Chirng khoan Ban
Viét khéng chiu trach nhiém vé d6 chinh xac cta nhirng thong tin nay. Quan diém, dw bao va nhitng wéc lwong trong bao
céo nay chi thé hién y kién cuta tac gia tai thoi diém phat hanh. Nhirvng quan diém nay khéng thé hién quan diém chung cuta
Cong ty C6 phan Chirng khoan Ban Viét va c6 thé thay déi ma khong can thdong bao trwéc. Bao céo nay chi nham muc dich
cung cap thong tin cho cac té chirc dau tw ciing nhw cac nha dau tw ca nhan ctia Cong ty cé phan chirng khoan Ban Viét va
khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong b&o céo nay. Quyét dinh cia
nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét.
B&o c&o nay khdng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khdng dwoc sw chap
thuan bang van ban caa Cong ty Cé phan Chirng khoan Ban Viét. Xin vui Iong ghi r6 nguén trich dan néu str dung cac thong

tin trong béao céao nay.

VIET CAPITAL
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VCSC — Thong tin lién hé

Phong Nghién ctru va Phan tich

Giam déc

Alastair Macdonald
alastair.macdonald@vcsc.com.vn
+84 28 3914 3588 ext. 105

Trwéng phong cao cap
Binh Thi Thuy Dwong
duong.dinh@vcsc.com.vn
+84 28 3914 3588 ext. 140

Trwéong phong
Ngd Thuy Tram
tram.ngo@vcsc.com.vn

+84 28 3914 3588 ext. 135

VIET CAPITAL @
SECURITIES

Phong maéi giéi khach hang
trong nwéc

Giam déc diéu hanh
Chéau Thién Trac Quynh
Quynh.chau@vcsc.com.vn
+84 28 3914 3588 ext. 222
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