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Nganh phan bén: lgi nhuan hoi

Bao cao nganh

phuc nhanh trong ngan han

Nganh phan bon: Vao giai doan hwéng lei trong ngan han

Piém séng trong nganh phén bén giai doan 2020-2021: (1) chinh sach thué GTGT méi gilp
Doanh nghiép (DN) san xuét phan bén gia tdng Ioi nhuan va khd néng canh tranh véi sén phdm
nhap khdu, tdm diém quan sat LAS va BFC, (2) gia tdng bién loi nhudn nho gia nguyén liéu dau
vao thép (gia du va gia khi thdp), tdm diém quan sat: DCM, DPM, (3) gia hang hoa béat ting kich
thich nhu céu gieo tréng cida ndng dan.

Tuy nhién, kh6 khdn ctia nganh trong dai han van con dé: (1) suy gidm dién tich gieo tréng khién
téng cau khéng gia tdng, (2) thoi tiét that thuong kéo theo nhu céu bién dong, (3) tinh trang cung
virot c4u lam bao mon bién loi nhudn cda DN san xudét trong nuoc.

Top cé phiéu néi bat nganh phan bén

Doanh nghiép Gia dong ctra (9/10/2020) Viing gia giao dich ky vong trong 6-12 thang tiép theo (*)
DCM 12,100 12,000-13,000
DPM 17,400 17,000-21,000
LAS 7,200 7,000-12,000
BFC 17,100 17,000-32,000

(*Ghi cht: Ving gia ky vong trén da bao gém ky vong vao chinh thué GTGT méi sé dwoc ap dung tlr dau ndm 2021.

Nguén: Funan Securities

#1 Chinh sach thué GTGT méi: c6 phiéu san xuat phan NPK kha nang cao sé dworc thi
trwong don nhan tich cwe hon nganh san xuat phan dam.

Chinh sach thué GTGT méi: ap dung biéu thué GTGT 5% véi phan bon san xuét trong nuwéc thay
vi thudc dién khoéng danh thué GTGT nhu trwéc day. Chinh sach thué GTGT méi khi théng qua
sé gitp DN phan bén gia tang “room” canh tranh vé gia trén thj trwéng véi sdn pham ngoai. Bong
thei, gitr lai loi nhuan phan nao cho NBT vi gidm chi phi gia thanh san xuét do khau trir thué
GTGT dau vao. DN san xuat phan NPK (LAS, BFC) vé mét dinh lwong sé& hwéng loi nhiéu hon
doanh nghiép san xuat dam (DPM, DCM) do thué suét dau vao ctia nganh phan dam 10% trong
khi thué suat diu vao cia NPK la 5%. Do dé, chinh sach khau trir thué GTGT 5% sé gan nhw
khau trir toan b6 chi phi thué GTGT dau vao cta nganh san xuat NPK, trong khi nganh san xuét
phan dam van phai ganh trén vai 5% con lai thué GTGT dau vao trong gia thanh.

Bang 1. Biéu thué suat GTGT dau vao mét sé nguyén liéu chinh san xuat phan bén

Loai phan DN san xuét Nguyén liéu dau vao chinh  Thué suat GTGT dau vao dwoc khau triv
Ure DPM, DCM, DHB, Bam Ninh Binh Than 10%
Khi thién nhién 10%
Lan LAS, SFG, VAF, NFC, DDV, DGC Quang Apatit 5%
Lwu huynh 10%
NPK BFC, LAS, DPM,... Phan ure/SA 5%
Phan DAP/lan 5%
Phan Kali 5%

Ngudn: Wikipedia, Funan Securities téng hop
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#2 Gia than, gia khi déu dang & ving day gitp DN phan bén c6 thém lgi nhuan

Hinh 2. Gia than Hinh 3. Gia khi
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Hinh 4. Gia dau thé
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Dbi voi cac doanh nghiép san xuat phan dam, khi tw nhién chiém 60-70% gia thanh san pham
nén gia khi thap sé gitp doanh nghiép cai thién bién lgi nhuan do gia ban san pham thwéong giam
it hon tc d& gidm cla gia dau vao.
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#3 Gia hang hoa néng nghiép tang cao dwoc ky vong sé kich thich ngwei dan gia tang
gieo tréng

N .z ~ .z - X R
Hinh 5. Gia cao su Hinh 6. Gia lla gao xuat khau
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Nguén: tradingeconomics.com
Céc hang héa ndng nghiép chinh déu hdi phuc manh mé sau dot dich bénh do gian doan nguén
cung tr phia Trung Quédc. Thi trwéng gia tdng sé tao thém déng lwc dé néng dan Viét mé rong
dién tich gieo tréng. Ching t6i ki vong da gidm dién tich gieo tréng néng nghiép sé bi chan lai
trong vai nam tiép theo, ho&c it nhéat 14 giam véi téc dd cham lai.
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#4 Dién tich gieo tréng dang trong xu hwéng giam la diém trie cho birc tranh nganh
Bang 9. Théng ké dién tich gieo tréng (dvt: nghin ha)

Nam Lda Ngd Mia Bdéng Lac bau twong
2000 7,666.3 730.2 302.3 18.6 244.9 124.1
2001 7,492.7 729.5 290.7 27.7 244.6 140.3
2002 7,504.3 816.0 320.0 34.1 246.7 158.6
2003 7,452.2 912.7 313.2 27.8 243.8 165.6
2004 7,445.3 991.1 286.1 28.0 263.7 183.8
2005 7,329.2 1,052.6 266.3 25.8 269.6 204.1
2006 7,324.8 1,033.1 288.1 20.9 246.7 185.6
2007 7,207.4 1,096.1 293.4 121 254.5 187.4
2008 7,400.2 1,140.2 270.7 5.8 255.3 192.1
2009 7,437.2 1,089.2 265.6 9.6 245.0 147.0
2010 7,489.4 1,125.7 269.1 9.1 231.4 197.8
2011 7,655.4 1,121.3 282.2 9.8 223.8 181.1
2012 7,761.2 1,156.6 301.9 6.9 219.2 119.6
2013 7,902.5 1,170.4 310.4 3.0 216.4 117.2
2014 7,816.2 1,179.0 305.0 2.8 208.7 109.4
2015 7,828.0 1,178.9 284.2 1.2 200.2 100.8
2016 7,737.1 1,152.7 267.6 0.5 184.8 99.6
2017 7,705.2 1,099.5 281.0 0.4 195.6 68.4
2018 7,570.9 1,032.9 269.3 0.2 185.7 53.3

So bd 2019 7,470.1 990.8 233.7 0.2 177.0 49.7

Nguén: Téng cuc théng ké, Funan Securities
Céac mat hang cay néng nghiép chinh déu gidm vé mat dién tich gieo tréng. Ly do ly gidi cho van
dé trén gébm: (1) hé qua tat yéu cta dé thj hoa va cong nghiép hoa, (2) thoi tiét that thweng khién
hiéu qua kinh té gieo tréng gidm nén néng dan r&i xa nghé ndng, chuyén dich sang nganh nghé
khéc.

#5 Thi trwéng phan bon da vao giai doan b&o hoa: cung vwot cau

Mang phan dam bij cung vwot cau ttr nhivng nam 2013-2014

Theo Téng Cuc Théng ké (TCTK), tdng dién tich trong trot & Viét Nam da dat mre 6n dinh ké to
ndm 2000 vé&i 11 triéu ha, tap trung vao cac gidng cay trong trong diém nhw lGa, cao su, diéu,
tiéu, trai cay. CAu tiéu thu cAc san phdm phan bon dat 11 triéu tAn/ndm, trong d6 NPK la loai

phan boén duoc tiéu thu nhiéu nhét véi tbng cong 3,8 triéu tAn/ndm, con cau u-ré 6n dinh trong
khodng 2-2,2 triéu tAn/nam.

Trong d6, mién Nam tiéu thu ~60% tdng lwong phan bon ca nwéc. Dac biét, mia vu cau tiéu thuy
phan bon 1én cao nhéat 1a Quy 1 va Quy 2, day la thdi diém canh tac cac vu mua chinh la Dong-
Xuéan va He-Thu.

Phong Nghién cteu Phan tich & Tw van Pau tw
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Hinh 10. Nhu c&u phan bon phan theo loai phan (dvt: Hinh 11. Cung ure vwot cau tir nam 2013-2014
nghin tan/nam)
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Nguén: DPM, Funan Securities

Mang phan NPK dang chuan bi bwéc vao giai doan b&o hoa

Khi cac nha may méi nay chay 100% céng suét, tbng lwong NPK tang thém sé& vao khoang
550,000 tAn. Trong khi d8, lwong phan bén NPK nhap khau chi khodng 350,000-450,000 tAn/nam.
Do d6, néu tdng nhu cau phan bon trong nwéc khdéng tdng hodc tang cham thi tinh trang cung
vuot cau tai thj trworng phan dam sé hién hivu trén thi trworng phan NPK vao khoang ndm 2022
tr& di. Can chd y rang nhu cau phan NPK trong nwéc chi & mirc 4 triéu tAn/nam va khéng tang
trong vong 4 nam tré lai day.

Bang 12. Cac dw an dau tw mé&i san pham NPK

R Céng suét (nghin Thoi diém dwa vao £ R z R R
Ccong ty tAn/nam) hoat déng Chat lwong san pham Cong nghé
1 Bam Phu My 250 2018 Cao Hoéa hoc
2 Binh Dién 200 2017 Cao Ure héda ldng
3 LamThao 150 2018 Trung binh - Cao Phoi tron, ure nong chay
va hoi nwédc thung quay
4 Blrc Giang 200 2019 Cao Hoéa hoc
5  Vanbién 200 2017 Trung binh Phéi tron
6 Pam Ca Mau 300 2019 CN Ure héa léng

Nguén: Funan Securities
Trén thi trwéng NPK, cac DN ndi dia dap tng 92% ngudn cung (4 triéu tAn/nam) va nhap khau
350,000 tAn/nam. Chat lwong sadn phdm NPK cac loai ciing kha da dang, trong d6, 60-70% san
phdm duwoc san xuat bang céng nghé phdi trén thd (3 hat) st dung cac nguyén liéu dau vao la
céac loai phan don mang ba yéu td N (ure), P (photspho) va K (kali) dé tao ra s&n pham phan boén
phtrc hop NPK.

Ca nuwéc hién dang cé khoang 300 co s& san xuat NPK, trong d6 gdm 150 don vi nhé 18, st dung
day chuyén va cdng nghé lac hau dan dén chat lwong san pham trén thij trwérng khéng déng déu.

BFC va LAS da chon hwéng di so ché nén it dw dia dé canh tranh trong béi canh hién tai. Nhin
vao ty trong chi phi Nguyén vat liéu trén doanh thu, chiing ta c6 thé nhan ra ngay ban chat mé

Phong Nghién ctru Phan tich & Tw van Pau tw
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hinh kinh doanh cia BFC va LAS (2 DN néi dia dau nganh trong linh virc phan NPK). Ty trong
Nguyén vat liéu chiém dén 80-85% doanh thu nén gia tri gia tdng trong san pham rat thap. Thay
vi xoay quanh vung 40-50% nhw DCM va DPM (DN chuyén mang phan dam). BFC va LAS chu
yéu nhap nguyén liéu thé (dam (N), lan (P) va Kali) vé so ché tron lai ban ra thj truéng. V&i md
hinh thuan “trading” mua di ban lai trén da khién DN khong kip tré tay khi néng dan chuyén dich
dan sang dong san pham cao cap va phan bon nhap tran vao thj truong.

Toém lai, stre manh chinh cda BFC va LAS hién gior chd yéu la ndng luc “trading”, tire sé hdu quan
hé lam &n hang chuc ndm véi dai ly va nha phan phdi, téc chinh 1a hé thdng phan phdi DN da
gdy dung.

Diéu nay mé ra co hdi cho DPM, DN da chon xay dwng nha may gia tri cao, tap trung vé coéng
nghé dé lam ra san phdm chat lwong canh tranh véi sdn phdm ngoai nhap.

GO6c nhin nhan nganh phan bén trén khia canh dau tw tai chinh:

Day la nganh chi phi hop cho nha dau tu:

- Lwdét séng theo tirng chu ki cau chuyén riéng do day la nganh tang trwdng kém va c6 canh
tranh cao, nén bién lgi nhuan nganh suy gidm qua cac nam. Kém hap dan cho dau tw dai
han.

- Mua hwéng cb tire tai ving day chu ki: do nganh nay 1a nganh lau doi, tién tich Idy I&n
trong DN.

Vui 1dng tham khdo thém vé chinh sach thué GTGT méi va chinh sach van chuyén khi méi véi
nganh phan boén va maét sé thdng tin thém vé nganh phan bon trong béo céo phan tich DPM,
phéat hanh ngay 28/9/2020, tai ddy

Phong Nghién cteu Phan tich & Tw van Pau tw
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BFC: Hwéng loi ttr gid nguyén liéu phan don dau vao giam manh.
Hiéu vé hoat déng kinh doanh DN

BFC doanh nghiép néi tiéng trong nganh phan bén véi thwong hiéu “dau trau”. Thi trwdng chinh
cta BFC la cac tinh mién Nam va Tay Nguyén, véi thi phan khodng 15% cé nwéc. Dong san
pham chinh cta BFC la phan NPK phéi tron ti» phan don mua ngoai. Do do, cé thé thdy BFC
dang bi lac hau vé céng nghé nén sirc canh tranh sé kém hon dbi thd s& hivu nha may san xuét
NPK céng nghé méi (chdng han: DPM va cac san pham nhap khau).

Bang 13. Nguyén vat liéu dau vao cua Binh Dién

S6 Nguyén vat liéu Nha cung cap

1 DAP DAP-Vinachem, DAP Lao Cai, Vinacam

2 Kali Vinacam

3 Cao lanh Khoang san Phuc Thinh, Tan Dién, Phwéc Quang
4 Ure Pam Ca Mau, BPam Ninh Binh

5 SA Tan Phat, Thai Son, Nguyén Ngoc

Nguén: BFC, Funan Securities

Vé nang lwc san xuéat, BFC s& hivu 5 nha may san xuat véi cong suat thiét ké dat 975,000 tan/
ndm dwoc dat tai 5 khu vwe chinh: Long An, Ninh Binh, Quang Tri, LAm Déng va Tay Ninh. Trong
d6 nha may trwe thudc tai Long An chiém céng suét Ién nhét véi 500,000 tan/ ndm.

Vé ning lwc ban hang, BFC dang s& hiru kénh phan phdi trén 200 diém ban si (dai ly cap 1) va
2,500 diém ban & (dai ly cap 2), hoat déng trén khap ca nwéc va mot sé nwéc trong khu vee nhw
Campuchia, Myanmar, Thai Lan va Lao. Day la thé manh ctia DN so véi dbi tha trong nganh.

Do dac thu kinh doanh nhw trén nén bién lgi nhuan ctia BFC thap hon dbi tha va ty trong gia
nguyén vat liéu trong gia thanh rat cao so véi DN cung nganh. Nhin chung, chiing ta cé thé goi
BFC nhw doanh nghiép “trading” (mua di ban lai) phan bén hon la doanh nghiép san xuét néu
nhin vé goc nhin tai chinh. Phan bén dwéi sé lam rd van dé nay.

Panh gia hiéu qua hoat déng kinh doanh va tai san

Xu hwéng két qua kinh doanh trong 5 ndm gan nhét ctia BFC c6 thay DN da hét dong lwc dé ting
trwdng. Doanh thu xoay quanh nguéng 6,100-6,200 ty déng/nam, twong (rng v&i mkre san lwong
khodng 640,000 tAn/nam. Do phu thudc qua Ién vao gia nguyén liéu dau vao nén méi khi gia dau
tang manh la DN khong kip tré tay va bi giam bién lgi nhuan va nguwoc lai.

Trong 6 thang dau nam 2020 doanh thu ctia BFC dat 2,062 ty (-16 % YoY) va lgi nhuan truéc
thué dat 96.1 ty (+388,5% YoY) do 1) Gia nguyén liéu dau vao gidm manh khién cho bién loi
nhuan gép cai thién tlr 9.8% Ién 13.4%; 2) chi phi ban hang va lai vay giam manh twong &rng voi
murc giam lan lwot 14.8% va 22.9 % so vai cling Ky. Nhin chung nam 2020, BFC sé hwéng loi tiy
viéc gia dau giam khién gia phan bon don dau vao gidm theo.

BFC st dung don bay cao véi chi phi thap dé gia ting gia tri danh cho nha dau tw. Ty 1& don bay
cua BFC hién dang 1.25 (D/E) va chi phi lai vay chi khoang 6-7%/nam. Nhin chung, chung téi
khéng danh gia cao chién lwoc ding ne vay cao nay. Do day la nganh nhiéu bién déng trong kinh
doanh nén dung ng vay cao sé lam gia tang ganh nang trong cac nam suy giam trong hoat dong
kinh doanh.

Phong Nghién cteu Phan tich & Tw van Pau tw
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M6t diém trir khé I6n & BFC |a viéc that thoat loi nhuan do chia sé lgi nhuan cho cb déng thiéu
sb. Hang nam, khoang 25% lgi nhuan cta BFC sé thudc vé c¢b déng thiéu sé, vén di la cac cha
s& hiru tai cac cdng ty con ctia BFC. BFC phan phéi s&n phadm théng qua cac cong ty con!

Bang 14. Danh sach céng ty con caa BFC

Céng ty con Vén diéu lé (ty dong) Ty Ié s& hivu ctia BFC (%)
Cong ty TNHH MTV Thé Thao Binh Dién Long An 5 100%
CTCP Binh Bién Ninh Binh 100 51%
CTCP Binh Dién Lam Ddng 89 51%
CTCP Binh Dién Quang Tri 39 51%
CTCP Binh Dién MeKong 30 51%

Nguén: Cafef, Funan Securities
WUérc tinh gia tri doanh nghiép

Chung téi cho rang BFC da hét dong lwc tang trwdng nén sé wéc tinh gia tri doanh nghiép dwa
trén mrc doanh sb b&o hoa ctia DN trong hon 5 ndm qua la khoang 6,100 ty/nam. Bién loi nhuan
rong ctia doanh nghiép ciing da cham nguwdng thap nhat va khdng c6 nhiéu dw dia dé hdi phuc
cling nhw gidm tiép. Do dé, ching téi tin mirc bién lgi nhuan rong 3% sé duy tri 6n dinh trong
nhiéu nam. Do do6, mirc loi nhuan hang nam clia DN sé& vao khoang 180-190 ty/ndm. Sau khi loai
trtr 25% loi ich chia sé cho nhém cb déng tai cAc cong ty con, phan loi nhuan con lai cho cb déng
BFC la khoang 135-142 ty dong/nadm. Phan gié tri loi nhuan tang thém tir chinh sach thué GTGT
m&i clia BFC vao khoang 127 ty/nam. Téng lgi nhuan dung dé dinh gia doanh nghiép khoang
~262 ty débng/nam.

Chung tdi st¢ dung mirc P/E 7x |& mirc PE trung binh 5 nam cta DN va ciing 1a md&c dung dé
dinh gia mang phan dam bao hoa ctia DPM. Theo d4, vdn héa thj trwérng hop Iy clia BFC sé vao
khodng 1,834 ty, twong rng vé&i mre gia thi trworng vao khoang 32,000 déng/cp.

Phong Nghién cteu Phan tich & Tw van Pau tw
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Bang 15. Thdng tin hoat dong kinh doanh ctia BFC

2015 2016 2017 2018 2019  1H2020
Doanh thu 6,038 5,943 6,306 6,382 6,132 2,543
Loi nhuén gop 760 904 1,010 840 736 341
EBIT 438 539 558 418 257 146
Chi phi 13i vay -90 -85 -105 -107 -115 -44
Doanh thu tai chinh 3 3 4 6 5 4
LNTT 351 421 428 312 137 96
LNST 280 350 349 253 99 79
Téng trwéng doanh thu -5.3% -1.6% 6.1% 1.2% -3.9% -16%
Tang trwdng san lwong -5.8% 3.9% 8.3% -2.4% -7.9%
Tang trwdng gia ban trung binh 0.5% -5.3% -2.0% 3.7% 4.3%
Tang trwong LNG 11.7% 19.0% 11.7% -16.9% -12.4% 15%
Bién LNG 12.6% 15.2% 16.0% 13.2% 12.0% 13.4%
Bién EBIT 7.3% 9.1% 8.8% 6.5% 4.2% 5.7%
Thué suat -20% -17% -18% -19% -28% -18%
Bién rong 4.6% 5.9% 5.5% 4.0% 1.6% 3.1%
Ty suét Iai vay -5.3% -4.9% -5.8% -5.6% -6.9%
Tién rong -1,377 -1,248 -1,578 -1,489 -1,053 -1144
Ty lé don bay tai chinh (D/E) 1.64 1.47 1.59 1.56 1.28 1.25
ROE 30.3% 28.4% 24.8% 16.5% 6.1%
San lwong san xuét (tan) 560,258 649,912 685,966 672,114 620,017
-16.41% 16% 5.50% -2% -7.80%
San lwong tiéu thy (tan) 607,276 630,682 683,261 667,069 614,329
-5.80% 3.90% 8.30% -2.40% -7.90%
Hinh 16. DP6 thi ky thuat gia cé phiéu BFC
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LAS: C6 phiéu sé& bat day manh mé nhat t chinh sach thué
GTGT mé&i
Hiéu vé hoat déng kinh doanh cta DN

LAS c6 kinh nghiém san xuét phan lan tlr ndm 1962. S&n pham chd lwc ctia cong ty 1a Supe Lan
(P) va Lan nung chay (P) va NPK phéi tron ti phan don N (urea, dam), P (1an), K (kali).

LAS gan nhw doc chiém thj trwérng phan 1an do dé san xuét 1an can cé nguyén liéu la apatit nhwng
nguyén liéu nay dwoc cung cap ddc quyén bdi Vinachem (cb déng Ién nhat ctia LAS).

Gia tri doanh nghiép LAS tap trung chd yéu & 2 mang phan lan va phan NPK. Mang phan lan
dang dong gbép ~35% gia tri loi nhuan cua LAS va mang phan NPK déng gop 60% lgi nhuan cta
LAS. Do mang phan lan cé wu thé ddc quyén nguyén liéu apatit nén c6 bién loi nhuan tét hon
mang phan NPK. Tuy nhién, mang NPK cla LAS chi yéu [a mua nguyén liéu phan don dam va
kali v& phdi tron véi phan lan tw san xuat do doé cong ty it lgi thé canh tranh va bién lgi nhuan bj
anh hudng nang né méi khi gia nguyén liéu tang.
Nguyén vat liéu dau vao
e San xuét supe lan: Nguyén liéu dau vao chi yéu la Apatit va Axit Sulfuric (san xuat tir
lwu huynh).
e San xuét lan nung chay: Nguyén liéu diu vao chi yéu 1a Apatit va than atranxit.
e San xuét phan NPK: Nito' (N) va Kali (K) 14y tr ngudn phan dam mua ngoai va phan Kali
nhap khau, LAS tw chd dwoc ngudn Photpho (P) tir Supe 1an va 1an nung chay tw san
xuat.

Hinh 17. Tém tat chudi gia tri san xuat tiéu thu cta LAS

Lwu huynh
Dau

Axit
Sufulric

Apatit

Than Phan 1an

Phan dam,
Kali mua
ngoai

» é; WPK-S LAM THAD f
Phan NPK g RIS

Ngudn: LAS, Funan Securities
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Vé nang lwc san xuéat:

Mang san xuét phan 1an cta LAS c6 cdng suat 750,000 tAn/nam (1an nung chay 1a 300,000
tAn/nam) va phan NPK |a 850,000 tAn/nam (vira dwa vao hoat ddng nha may NPK sé 4, céng
suét 150,000 tAn/nam tlr ndm 2018), la doanh nghiép c6 san lwong sén xuét Ién nhat nganh.

Bang 18. So sanh nang lwc san xuét cac doanh nghiép trong nganh
Céng suat thiét ké (nghin tan/nam)

Tén cOng ty
Lan nung chay NPK Supe Lén DAP
Coéng ty trwc thudc tap doan Vinachem
LAS 300 700 750
Lan Ninh Binh (NFC) 300 200
Lan nung chay Van bién (VAF) 300 200
SFG 350 200
BFC 925
Phan bén héa chat Can Tho 200
DAP 1 330
DAP 2 330
Céac cbng ty khac
Tap doan quéc té Nam Sao 300
Tap doan Baconco 200
CTCP vat tw tbng hop va phan bén hoa sinh 360
CT phéan bén Viét Nhat 350

Nguén: Vinachem, Funan Securities
Hién tai, cac nha may NPK cta LAS d& chay vwot 15% cong suét thiét ké vao thei diém cac mua
vu chinh trong nam. Vi vay, nha may NPK s 4, céng suat thiét ké 150.000 tAn/ndm, duwoc dua
vao hoat déng ciing gilp gidm tai tai cac nha may hién tai va tdng thém 20% nang lwc san xuat
cta LAS, nang tdng cdng suat san xuat ctia céng ty 1én 850.000 tAn/nam.

Veé thi trwong tiéu thu va hé théng dai ly

LAS nam gan 60% thi phan khu viec Mién Bac (80% san lwong tiéu thu cta LAS tai thj trudng
nay), day la thi trwdng tiéu thu chinh ctia Cong ty.

Hé théng dai ly ctia LAS trai rong khap thi truéng mién Bac va Bac Trung Bé véi hon 60 dai ly
tai cac tinh thanh. Khu vc Mién Nam va Tay Nguyén, LAS chi yéu tiéu thu cac s&n phdm phan
lan v&i cac tdng kho dau mdi nhw Kho Bdng Nai, Séng Than, TrAn Xuan Soan, va mét sb dai ly
ky gtri khac.

Dbanh gia hiéu qua hoat dong kinh doanh va tai san

LAS bi anh hwéng nang né tir canh tranh va chinh sach thué GTGT tlr nd&m 2015 dén nay. Do
mé hinh kinh doanh phu thudc nhiéu va gia nguyén liéu diu vao, véi chi phi nguyén vat liéu chiém
85-95% gia thanh.

Phong Nghién cteu Phan tich & Tw van Pau tw
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Tl nam 2014-2020, LAS trong chu ki suy thoai trong hoat déng kinh doanh, v&i doanh thu giam
hon 40% va lgi nhuan gan nhw khéng co trong nam 2019 trong khi nam 2014 doanh nghiép co6
loi nhuan hon 400 ty/nam. Ba nguyén nhan chinh: (1) thi trwdng thira cung nén canh tranh gia
khéc liét khién DN khéng du ndng lwc canh tranh vé gia nén mat thi phan va lgi nhuan, (2) gia
nguyén liéu (gia than va gia phan bon don dau vao) tang khién bién loi nhuan giam, (3) thoi tiét
that thworng khién nhu cau ngudi dan véi phan bén giam, (4) chinh sach thué GTGT (ban hanh
nam 2015) lam cho doanh nghiép bi ddi chi phi 1én cao va mét di loi nhuan hang nam ~150-200
ty/ndm (~50% murc tdng loi nhuan cta DN truéc khi co chinh sach thué GTGT).

Di cung v&i kho khan vé mat kinh doanh, khodn phai thu ciia DN ciing tdng nhanh qua cac nam,
véi s6 ngay phai thu tr mirc ~60-70 ngay nam 2014 va hién dang duy tri & mirc 150-200 ngay
vao cubi nam 2019. Pay la hé qua tat yéu cta DN kinh doanh dwa trén hé théng phan phéi nhiéu
cép. Khi sdn phdm mét strc canh tranh trén thj trwedng so véi dbi tha va stire ciu gidm, phia nha
san xuat phai gia tdng cong no' cho toan bd hé thdng phan phdi cia minh nhw céng cu dé day
san pham vé phia hé théng va gia tang sirc hap dan gi» chan dai ly. Do d6, day rai ro tin dung
thwong mai tai tro cho dai ly 18n cao nén khi dau tw vao LAS, nha dau tw nén lwu y va chiét khau
phan gia tri dw phong cho rai ro nay.

Diém sang cai thién chat lwong tai san trong ndm 2020. Quan sat BCTC Q2/2020, ching t6i nhan
thay LAS da kéo giam sé ngay phai thu vé& mic 90-120 ngay (gidm 40% so véi truéce kia). Theo
do, coéng ty da gidm dwoc no vay ngan han tai tro von lwu ddng hon ¥ tr mire ~1,000 ty vé con
~500 ty. Do dé, 6T cubi nam 2020 va cac nam 2021 néu LAS tiép tuc duy tri chinh sach nay thi
doanh nghiép sé& giam duoc tdi théu la 50% chi phi 1ai vay. Ddng nghia chi phi l3i vay 6 thang
cudi nam sé gidm 20 ty so v&i cling ky va cac nam tiép theo LAS sé gidm chi phi 1ai vay dan vé
murc chi khoang 30-40 ty/nadm thay vi 90-100 ty/nadm nhw nam 2019 tré vé trwde. Diéu nay sé gia
tang loi nhuan cho NDT va gia tri cho doanh nghiép.

Uérc tinh gia tri doanh nghiép

LAS chi pht hop véi nha dau tw yéu thich sy mao hiém do dac thu kinh doanh c¢6 tinh bién déng
I&n. Tuy nhién, do trong 12 thang tiép theo LAS sé& c6 sy hdi phuc manh mé vé i nhuan tr mat
bang thap hinh thanh tr nd3m 2019 va gia cd phiéu chwa phan anh day da da héi phuc nay.

Trong ndm 2019, loi nhuan c& ndm cGa DN hon 2 ty ddng thay vi mic hon 400 ty ndm 2014 va
murc 150 ty giai doan 2016-2018. Trong 6T/2020, LAS ghi nhan murc 16 hon 10 ty déng. Theo dé,
gia cb phiéu LAS ciing da mét khdi ving ménh gia 10,000 ddng/cp hinh thanh giai doan 2016-
2018 va hién dang giao dich quanh ving gia 5-7,000 déng/cp.

Phong Nghién cteu Phan tich & Tw van Pau tw
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Bang 19. Uéc tinh KQKD
2013 2014 2015 2016 2017 2018 2019 2020E  2021F

Doanh thu 4,768 4,985 4,651 3,965 3,886 3,565 2,849 2,849 2,849
Tang trwdng doanh thu 6% 5% -7% -15% -2% -8% -20% 0% 0%
Loi nhuan gép 1,100 1,129 978 731 782 727 505

Bién lgi nhuan gép 23.1% 22.6% 21.0% 18.4% 20.1% 20.4% 17.7%

EBIT 634 563 415 215 230 216 100 114 128
Bién EBIT 13.3% 11.3% 8.9% 5.4% 5.9% 6.1% 3.5% 4% 4.50%
Chi phi lai vay -57 -16 -24 -42 -36 -61 -86 -60 -52
Loi nhuan trwéc thué 595 562 392 172 192 156 12 54 76
Bién loi nhuan trwdc thué 12.5% 11.3% 8.4% 4.3% 4.9% 4.4% 0.4% 1.9% 2.7%
Loi nhuan sau thué 447 439 306 138 152 123 2 43.2 60.8
Bién loi nhuan sau thué 9.4% 8.8% 6.6% 3.5% 3.9% 3.5% 0.1% 1.5% 2.1%
Khoan chi phi gia ting do thué GTGT 162 155 142 128

Bié:n loi nlhuén gop néu duwoc tinh )
phan thué GTGT vao chi phi gia von 22.5% 24.1% 24.4% 22.2%

Loi nhuan sau thué didu chinh phan

hwéng loi tr chinh sach thué GTGT

5% méi (nu cd) 163
Nguén: LAS, Funan Securities

Néu chinh sach thué GTGT dwoc ap dung ké tir dau ndm 2021 thi ching t6i wéc tinh ndm
2021, DN kha ndng cao sé hoi phuc lai mirc LNST tam 150-160 ty, xap xi mirc loi nhuan trung
binh giai doan 2016-2018. Do d6, kha ndng cao gia cb phiéu LAS sé& cé co hdi vé lai viing trén
ménh gia 10,000 déng/cp nhw da giao dich giai doan 2016-2018. Diéu kién tién quyét cho sw
hdi phuc nay la luat thué GTGT méi phai ap dung trong nam 2021.

Phong Nghién ctru Phan tich & Tw van Pau tw
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Bang 20. Théng tin doanh thu va san lwong

2016 2017 2018 2019
Doanh thu
Lan 1,039 1,422 1,016 834
NPK 2,859 3,397 2,492 1,923
Axit 13 18 14 36
San lwong
Lan (ngan tén) 420 561 392 320
NPK (ngan tan) 684 857 570 438
Axit (tan) 4 5 4 15

Nguédn: LAS, Funan Securities
Hinh 21. B6 thi phan tich ky thuat gia cé phiéu LAS
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DCM: DN sé& hiru kha nang tang trwwéng manh mé nhat nganh
Hiéu vé hoat déng kinh doanh ctia DN

DCM ra d&i sau nén thira hwéng gia tri chuyén giao ttr DPM (DPM va DCM c6 cuing chl sé& hiru
la PVN) vé mat thj truéng. DPM da nhwdng han thj tredng mién Tay cho DCM. Bdng théi, DCM
cling cai tién san pham (ure hat duc thay vi hat trong) nham tao ra lgi thé canh tranh trong van
chuyén dwong xa tiéu thu. Ure hat duc cé dé cirng cao hon nén it bi vun v& trong qua trinh van
chuyén, vén di 1a diém yéu clia san phadm ure dwoc phat trén béi DPM truéc do. Ngoai ra, nho
thuan loi vé vi tri dia ly, nén DCM duwoc tao diéu kién dé xuat khdu manh phan bén sang
Campuchia, va hién dang la doanh nghiép dan dau thi phan tai thj trwong nay.
Vé nang lwc san xuat: DCM dang s& hiru 1 nha may san xuét ure cdng suat 800.000 tAn/nam,
1 nha may san xuat phan Ure Humate 30.000 tAn/ndm va dy kién ndm 2020 sé& hoan thanh xay
dwng nha may NPK c6ng nghé ure néng chay cdng suat 300.000 tAn/ndm (bang 37,5% cong
suét nha may urea hién tai).
Dw an nha may san xuat phan bon NPK di vao hoat déng nira cudi 2020: Dam Ca Mau quay lai
thic ddy dw 4n nha may san xuat phan bon NPK.

Bang 22. Théng tin nha may cia DCM

Nha may bam Ca Mau Nha may san xuat phan Ure Nhamay NPK
Humate
Vén dau tw 900 triéu USD 800 ty déng
Nam hoat dong 2012
Cong suat 800,000 tAn ure/ndm 30,000 tAn/nam 300,000 tAn/nam

Nguén: DCM, Funan Securities
Veé thj trwong tiéu thu va vi thé thj trwéng: DCM la mét trong hai nha san xuét uré Ién nhat
Viét Nam (khodng 32% thi phan). Nha may cia DCM dat tai tinh Ca Mau, nam trong khu vc vpa
lda Ién nhat (d6ng bang séng Clru Long) va tiép gidp cac tinh phat trién néng nghiép tai
Campuchia (giap ranh gi&i véi Viét Nam).
Vé hé théng ban hang: DCM xay dwng thanh cdng hon 50 dai ly cap 1 va 1,000 dai ly cap 2 dat
tai mién Nam.
Vé san pham: Ure tiép tuc 1a san phdm chd lwc, chiém ty trong cao trong co ciu doanh thu
nhwng bat dau gidm dan vai trd do san phdm dwoc da dang hon khi doanh nghiép day manh
phan phéi cac loai phan bén khac nhw DAP, Kali,... d& mé réng thj phan va thj trwéng.

Dbanh gia hiéu qua hoat dong kinh doanh va tai san
Tét toan khoan vay dai han trong ndm 2020 sé gitp DCM tiét gidm chi phi 14i vay hang ndm
khoang 40-50 ty.

Bang 23. Wéc tinh chi phi lai vay giam dan do tat toan khoan vay dai han trong nam 2020

2014 2015 2016 2017 2018 2019 2020E 2021F
Chi phi lai vay (328) (242) (207) (183) (142) (87) (60) (43)
Dw no vay dai han 6,740 5,753 4,538 3,674 1,508 629
Dw no vay ngén han 1,254 1,319 1,359 1,062 1,196 1,156 1,156 1,156

Nguén: DCM, Funan Securities
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Tiép tuc chiu &p lwc khau hao Ién dén hét nam 2023. Gié tri khAu hao nha may dam dén hét
nadm 2023 sé xong. Hang nadm, téng gia tri khadu hao ctia DCM vao khoang 1,300 ty déng (~27%
gia vén), cao hon gép 2.5 1an so v&i DPM. Nhwng bul lai nha may con méi va khéng phai phat
sinh chi phi béo tri cao nhw DPM. Chi phi khau hao |a chi phi khdng bang tién nhwng chi phi
stra chira b&o tri 1a chi phi that hang ndm. Do d6, DCM sé c6 dong tién tét hon so véi DPM.

Bang 24. So sanh dong tién hoat déng cia DCM va DPM

2014 2015 2016 2017 2018 2019
Dong tién hoat déng (CFO) clia DCM 4,270 540 1,087 2,266 1,529 1,371
CFO cta DPM 608 608 608 608 608 608

Nguédn: DCM, DPM, Funan Securities

Doanh nghiép phan bén hiém hoi duy tri dwgc doanh sb tang trwdng trong 5 ndm qua. DCM
duy tri tbc d6 tdng trwdng khodng 5-10%/nam vé mat doanh thu. Diéu nay sé gitp doanh
nghiép m& rdng thi phan va gia tang cdng suat hoat ddng. Pong thei, khi vao chu ki huéng loi
vé gia nguyén liéu dau vao nhw ndm 2020 nay, DCM sé& duoc hwéng loi nhiéu hon so voi
DPM, vén doanh thu khéng tang trwéng.

Hinh 25. Tinh hinh tang trwéng doanh thu va lgi Hinh 26. Ty |& chi tra cé tlrc tién mat trén loi
nhuan cua DCM nhuan (payout ratio) caia DCM
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Nguén: DCM, Funan Securities

Déc biét, doanh nghiép gan nhw duy tri ty sb chi tra cb tirc trén loi nhuan 1am ra (payout ratio)
rat cao, ~70-80%. Dbng nghia, lgi nhuan tang thi cd déng sé dwoc nhan cb tire tién mat tang
cao dot bién. Diéu nay rat co y nghia vé mat giao dich gia cd phiéu DCM.

Uérc tinh gia tri doanh nghiép

Chung t6i wéc tinh gia tri doanh nghiép dwa trén gia tri doanh thu lgi nhuan trung binh 5 nam gan
nh4t do (1) nganh phan bon cé tinh chu ky 5 nam theo chu ki diéu chinh luat thué GTGT, (2) DCM
hoat dong trong nganh chu ki nén doanh thu va lgi nhuan bién dodng lién tuc theo gia nguyén liéu
(twong quan chat véi gia dau). Nganh phan bon ciing da bdo hoa nén khdng con du dia ting
trwdng nén lgi nhuan cta doanh nghiép chi tdng gidm trong ngan han va xoay quanh muc gia tri
nhé&t dinh trong dai han (mean reversion). Mrc LNST trung binh 5 ndm ciia DCM |a 638 ty dong.
Phan gia tri gia tdng loi nhuan tir chinh sach thué GTGT méi wéc tinh khodng 116 ty déng (5%*
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chi phi nguyén liéu dau vao). Vay néu cé chinh sach thué GTGT m&i, mirc loi nhuan sau thué
trung binh giai doan 2020-2024 ctia DCM vao khodng 754 ty ddng. Ap dung mdc PE trung binh
tor khi giao dich ciia DCM vao khodng 8.5 1an, ching tdi wéc tinh gia tri hop ly ciia DCM vao

khoang 6,400 ty déng, twong dwong mirc gia 12,000 déng/cp.

Bang 27. Wéc tinh gia tri hop ly DCM theo kich ban mirc PE thi trwng chap nhan

Mcrc P/E ap dung 8 8.5 9 9.5 10

Mtkc gia hop Iy DCM (vnd/cp) 11,412 12,125 12,839 13,552 14,265

Nguén: Funan Securities

Hinh 28. D6 thi phan tich ky thuat cé phiéu DCM: vao ving dinh cao nhat ttr khi niém yét
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DPM: Doanh nghiép dau nganh véi dinh gia hap dan
Tém tat quan diém

DPM la doanh nghiép tét trong nganh san xuét phan bén, dang giao dich dwéi gia tri tai chinh cda doanh
nghiép. Chung t6i woc tinh gia trj tai chinh hop ly cda doanh nghiép hién con cao hon gia thij triong khoang
~23% (upside). Tuy nhién, do nganh phan bon la nganh cé bién loi nhuan gidm dén theo thoi gian do canh
tranh va c6 tinh chu ki cao theo thoi tiét va mua vu néng nghiép nén ching téi cho rdng chi nén mua DPM
cho muc tiéu déu tr ngdn han, thay vi ndm gid lau dai theo ndm. Hién gia cé phiéu dang giao dich tai viing
gia thap so véi gia trj doanh nghiép va cé yéu té téng truéng loi nhudn tét trong ndm 2020. Péng thoi, ndm
2020, phén lén cac doanh nghiép niém yét déu gidm téng truéng do dnh huéng dich bénh n-Covid 19 nén
téng truéng loi nhudn tét cda DPM sé tao nén luc hit 16m dong tién caa NPT trén thj trurong ching khoan.
Trén goc nhin PTKT, chung téi ciing nhan thay cé phiéu DPM dang né luc bt 1én trén ving gia 17-
21,000VND d4 thiét |4p trong giai doan 2014-2018 (truéc khi bj dnh huéng suy gidm % loi nhudn ndm
2019 do béo tri nha may va s c6 day chuyén san xuét NH3). Tém lai, nhin c4 trén gdc nhin gia trj doanh
nghiép va goc hinh van dong cda gia cé phiéu DPM, ching téi dénh gié cao khd ndng DPM sé giao dich
trong vung gia 17-21,000VND trong giai doan 6 thang tiép theo.

Tom tat vé hoat déng kinh doanh cta DN

DPM la doanh nghiép dau nganh san xuat phan dam trong nwéc. Gia trj doanh nghiép hién bao gém 3
thanh té chinh: (1) gia tri mang san xuét kinh doanh cét I6i, gdm: méng phan dam (~70% gia tri mang kinh
doanh cbt 16i), mang phan NPK (dang giai doan phat trién thj trwdng, nd lwc gia tang thi phan), mang hoa
chét (~11% giéa tri mang kinh doanh cbt 16i); (2) gia tri phan tién mat déi dw (net cash) va (3) gia trj gia tdng
t&r phan tai san tai chinh (cac bat dong san gia tri tai HCM). V& mang kinh doanh cét I8i: loi nhuan méng
nay hién c6 ciu thanh gébm: ~92% tr mang phan dam, ~8% tlr mang hoa chat, mang phan NPK dang 16
chwa dat diém hoa vén. Déng luc tang trwdng loi nhuan trong dai han sé tir mang NPK (hién dang 16).
Phan chi phi quan trong can quan sat khi dau tw DPM 1a gia khi tw nhién (>70%tbng gia thanh), bién déng
twong quan véi gia dau.

Ly do dé mua trong ngan han:

- Tang trwdng dét bién trong nam 2020 do (1) nam 2019 gié tri loi nhuan thdp do tri hodn van hanh
bao dwdng stra chiva nha may NH3 (2) bién lgi nhuan cai thién do gia dau gidm sau (3) chd doi
chinh sach thué GTGT méi gilp DPM giam gia thanh san xuét tbi thiéu 5%.

C6 nén mua nam giiv dai han?

- Han ché& mua cho muc dich ndm giir dai han vi nganh nay Ia nganh c6 bién déng Ién tir phia cau
(chiu @nh hwéng cta thoi tiét va qua trinh dé thj hda va cdng nghiép héa). Hon thé, nganh bj canh
tranh gay gat b&i phan bén nhap khiu nén gia ban giam lién tuc, bién loi nhuan nganh sut gidm
qua cac nam (néu khong tinh yéu té gia nguyén liéu gidm gilp cai thién bién).

- Nhin chung DPM la doanh nghiép tt trong nganh nhwng vi day la nganh khong tét cho dau tw nén
chang t6i khéng khuyén nghi KH mua cho muc tiéu ndm gitr dai han.

Vui long tham khao thém bao cao phén tich DPM da phat hanh vao ngay 28/9/2020 tai day.

Phong Nghién cteu Phan tich & Tw van Pau tw
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~SECURITIES— 12/10/2020 I Ngan han: tich cwc

KHUYEN CAO (Mién trir trach nhiém):

N6i dung ban tin nay do Céng ty Cb phan Chirng khoan FUNAN (FNS) cung cap chi mang tinh
chét tham khdo. Mac du moi théng tin déu dwoc thu thap tir cac ngudn tin dang tin cay, nhung
FNS khoéng dam bao tuyét déi dd chinh xac cta thdng tin va khéng chiu trach nhiém déi véi bat
ky van dé nao lién quan dén viéc str dung ban tin nay.

Céc y kién, dy bao va wéc tinh chi thé hién quan diém cha nguoi viét tai thoi diém phat hanh,
bédo cao chi nham muc dich cung cap théng tin tham khao ch& khéng mang tinh chat moi chao
mua hay ban va nam gilr bat c&r co phiéu nao.

B&o céo nay la tai san ctia Céng ty C6 phan Chirng khoan FUNAN (FNS). Khéng ai dwoc phép
sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo nay vi bat c&r muc dich nao
néu khéng c6 sy déng y ctia FNS. Xin vui long ghi rd nguén khi trich dan cac théng tin trong béo
cao nay.
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