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Bao cao Nganh Phéan Bén

DPanh gia dé xuat giam thué xuat khau phan bén tr 5%

xuéng 0%

Panh gia chung vé tac dong nganh

Théng tin chinh sach: B6 Tai chinh d& xuét gidm thué xuét khau uré, supe lan
va kali sulphat (SOP) tir 5% xuéng 0%. Chinh sach van c&n hoan tit quy trinh
ban hanh, do d6 chwa nén dwa toan b lgi ich vao dy phéng khi chwa xac
dinh ngay hiéu lwc.

Téac ddng tich cwe: Gidm thué gip doanh nghiép cai thién gia ban rong hodc
tang khd néng canh tranh vé gia trén thj trwdng quédc té, qua dé hé tro bién
loi nhuan va san lwong xuét khau.

Hb tro d4u ra: Xuat khdu thuan loi hon gitip hap thu phan cong suét uré dw
thira so v&i nhu cau ndi dia, giam ap lwc tdn kho va tiéu thu trong nwoc.

Tac dong phan héa: Cac doanh nghiép cé ty trong xuét khdu uré 1on duwoc
hwéng loi trwe tiép nhiéu nhat. Nguwoc lai, doanh nghiép NPK cé thé chiu ap
lwc néu gia uré dau vao tdng do ngudn cung ndi dia chuyén hwéng sang xuét
khau.

Danh gia chung: Tich cwc nhat dbi véi DCM va DPM; tac dong han ché hon
déi voi LAS. Day la chét xtc tac co ban tich cuc, nhwng mirc d6 hap dan cua
cb phiéu con phu thudc vao dinh gia, di&n bién gia phan bén quéc té va thoi
diém chinh sach c6 hiéu Iwc.

Panh gia tac dong t&i doanh nghiép phan bén Viét Nam

DCM — Tich cwc nhét: Uéc tinh tiét kiem khoang 203 ty ddng/nam, twong
duwong 9.2% LNTT ndm 2025. Ty trong xuét khau uré dat khodng 59.7%
lwong ban ra trong 8 thang dau nam 2026, gitp DCM cé d6 nhay cao véi
chinh sach. Rui ro chinh 13 gia uré quéc té gidm va lgi ich thué bi chuyén mét
phan sang khach hang théng qua gidm gia ban.

DPM — Tich cwc: Uéc tinh tiét kiém khoadng 93 ty ddng/nam, twong dwong
6.9% LNTT nam 2025. Ty trong xuét khdu uré tang lén khoang 36% lwong
ban ra trong 6 thang dau n&m 2026. Mrc hwéng lgi thap hon DCM; cin danh
gia thém dién bién gia khi du vao va lgi nhuan tir cac mang kinh doanh khac.
LAS — Tich cwc nhuwng han ché: Co hoat ddng san xuét supe lan thuéc nhém
hang dwoc dé xuat giam thué va day chuyén SOP cong suét khoang 20,000
tAn/nam. Tuy nhién, quy mé xuét khau hién chwa da Ién dé tao ra tac dong
dang ké dén loi nhuan hop nhat. Can theo déi san lwong thuwong mai thyc té
ctia SOP trudc khi didu chinh dw phong.

DDV — Khéng hwéng loi trwe tiép: San phdm chii lwc 13 DAP, khong thudc ba
mat hang dwoc d& xuét gidm thué trong théng tin hién tai. Trién vong DDV
nén dwoc danh gia riéng theo gia DAP quéc t&, chinh sach xuat khdu cla
Trung Quéc va bién lgi nhuan san xuét.

BFC — C6 thé chiju tac dong bat loi: Hoat dodng kinh doanh tap trung vao phéan
bén NPK. Néu xuét khdu uré tang khién gia nguyén liéu trong nuéc tang,
BFC c6 thé chiu ap luc I&n gia vén va bién loi nhuan gop. Tac dong rong phu
thudc vao kha nang chuyén phan tang chi phi sang gia ban.

Hinh 1: Thong tin so bé cac doanh nghiép phan bon

N x Vén héa P/B Hién ROETTM ROATTM
Cong ty Ma CK (Ty VND) PIETTM tai (%) (%)
CTCP Phan
bén Dau khi DCM 17,954 6.9 1.7 23.9 14.1
Ca Mau
Téng Céng
ty Phan bon
va Héa chdt DPM 14,415 8.1 1.4 15.3 9.7
Dau khi -

CTCP
CTCP Supe
Phét  phat LAS 1,328 14.4 0.9 6.2 34
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va Hoéa chét
Lam Thao
CTCP DAP
— Vinachem
CTCP Phan
bén Binh BFC 3,376 13.0 2.6 15.3 6.2
Dién

DDV 2,442 4.0 1.1 27.8 20.3

Hinh 2: Dién bién gia Urea quéc té
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ciia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngudi nhan cu thé nao. Bao cdo nay va tat ca ndi dung
la s&n phdm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghij dau tw cd phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
NAM GIUF Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi triwérng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY CO PHAN CHI’PNG KHOAN MB (MBS)

DPuoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU'NG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing
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