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LUAT VAT SUA POI CHO NGANH
PHAN BON



©BSC NOI DUNG

1. Cung cau nganh phan bén 2020

2. Cap nhat nhanh théng tin VAT - nganh phan bon :

a. Banqg tdng hop doanh thué suat VAT nganh phan boén

b. Phan tich tac dong cta thué VAT lén cb phiéu DPM va DCM




BSC

Trong 1H/2020, tiep tuc doi dién véi hién twong thira cung do dich bénh COVID 19 va
dién bién phtrc tap cua thoi tiet.

Trién vong nganh Q4/2020 (*): Nhu cau néi dia Qéi thién khi vao vu Bong Xuan, gia
nong san duy tri @ mirc cao so v&i cung ky va xuat khau phan bén vén duy tri t6t khi
cac quoc gia chau A tadng cwdng nhap khau phan bon — khdi phuc nén ndng nghiép
sau dich.

Tha twéng Chinh phd ky nghi quyét s6 159/NQ-CP - thdng qua hd so trinh Quéc héi vé Du

thdo Nghi quyét stra doi luat thué gia tri gia tdng déi véi mét hang phan bon theo dé nghi cda

Bé Tai chinh.

- Theo quan diém BSC, cac ¢ phiéu trong nhom nganh phan dam nhw DPM, DCM sé dwoc
hwéng loi nhiéu hon, khi nhan dwoc khodn hoan thué ~200-300 ty, gilp cac doanh nghiép
gidm gia thanh san pham nang cao nang lwc canh tranh va cé thé gidm gia ban

(*) phu thudc vao dién bién thoi tiét va dich COVID 19 — dich bénh cé thé bung phat khi mua déng dén




©BSC Cap nhat nhanh thong tin VAT - nganh phan bon

Bang tdng hop doanh thué suat VAT nganh phan bén

Nguyén liéu dau vao San pham o
cong ty - . x 1o Lix.  LOTNhudn gop
£ . R Hoan thué dv kién ,
Von hoa (ty o ) . San . " 5 L 2019 (ty
ddng) Nguyén liéu chinh Thué VAT oham Thué VAT (ty d6ng/nam) dong)
DPM - 6,828 Khi thién nhién 10% Uré ~ o
Ure/DAP/SA/ Phan kall 5% NPK 300 1,402.1
DCM - 6,696  Khi thién nhién 10% Uré
~230-250 959.2
Quang apatit 5%
LAS - 948 S ~67 505.28
Phan Lan
SFG —330 Lwu huynh 10% ~22 102.7
VAF - 346
~28 177.9
Ure/DAP/SA/ Phan kali 5% NPK
BFC-923 Ure/DAP/SA/ Phan kalli 5% NPK - 735.8

Ngudn: BSC Research




Cap nhat két qua kinh doanh 9T/2020: Téng doanh thu dat 5,895 ty déng (+8% yoy) va NPAT dat 597 ty
ddng (+293% yoy) — GPM tang tir mirc 15.7% Ién mirc 23% nho

DPM

LUAN PIEM PAU TU

(1) San lwong kinh doanh ure wéc dat 642 ngan tan (+41% YoY) va 81.3% ké hoach nam — cai thién so vo&i
cung ky do khéng chiu &nh hwéng tir bdo tri nha may va nhu cau nhu cau phan bén & Chau A tang cao sau dich

(2) Gia khi dau vao wéce tinh gidm 26%YoY. Lwu y vé rdi ro tiém an khi chi phi van chuyén tang tir 1.43
USD/MMBTU |én 1.9 USD/MMBTU trong 1H/2020.

Trién vong Q4/2020*: méc du bat dau vu déng xuan nhwng GPM twong dwong Q3 do nhu cau bi anh hwéng
b&i thoi tiét va gia khi dau co thé tang tré lai trwde tin hiéu tich cwe ctia Vaccine COVID 19

o Duy tri vi thé dau nganh
phan dam.

o Bién lgi nhuan 2020 dw TP-17,440 ddng (+13.5% so vé&i gia déng cira ngay 10/11/2020)
kien %a' Ehlen ’manh Eu’ Pon vi: Ty déng 2020 2021 2022 2023 2024
18.25% len mrc 23.1% Doanh Thu 7,070 8,487 8,849 0,174 9,278
S0 v@i cung ky nho vao Loi nhuan gop 1,807 1,645 1,748 1,840 1,911
gid khi dau vao giam GPM 23% 19% 20% 20%  21%
o EBIT 882 567 624 674 732
18,3%.
. . . EPS 1,972 1,364 1,569 1,767 1,925
Ky vong vao khoan
hoan thué khi luat thué TP 18,066 ddng/ CP (+9.3%so0 véi gia déng cira ngay 10/11/2020
duoc stra doi vao nam Don vi: Ty dong 2020 2021 2022 2023 2024
2021. Doanh Thu 7,970 8,225 8,588 8,906 9,012
, Loi nhuan gap 1,807 1,692 1,796 1,801 1,960
Dv kién nhan duoc GPM 23% 21% 21% 21% 22%
khoan dén bu tir bao EBIT 882 647 705 759 815
hiém ~200 ty dong vao EPS 1,972 1,533 1,753 1,967 2,128
cudi nam 2020 va 2021. -

Nguén: BSC Research

* DPM c6 dot bao tri vao Q4/2020

BSC



Cap nhat két qua kinh doanh 9T/2020: Téng doanh thu dat 5,458 ty ddng (+7.8% yoy), trong dé doanh thu xuét
khau ure dat 1,190 ty dbéng (+121.4%Y0Y), va NPAT dat 463 ty dong (+50% yoy) — hoan thanh 890% KH 2020-
cong ty dat ké hoach thap hon cung ky. GPM dwoc cai thién 1én mie 16.5% so véi mire 13.4% cung ky nho

DCM

LUAN PIEM PAU TU

(1) San lwong kinh doanh ure kinh doanh + 35.5% clng ky , trong do, san lwong xuéat khau dat 219.79 ngan tan

do nhu cau phéan bén & cac quoc gia chau A tang cao ’ ‘

(2) Gia khi dau vao thap hon dang ké so voi ké’ hoach cong ty do co ch{e gia khi m(’?i neo theo gia dau FO

Trién vong Q4/2020: GPM ~ 19% (+3pp YoY) tiép tuc xu hwéng xuat khau va nhu cau tang khi vao vu déng xuan
o Duy tri Vi thé dau nganh nhwng co thé bi anh hwéng bai thai tiét va gia khi tang tré lai trwede tin hiéu tich cwe cha Vaccine COVID 19.
phan dam tai mién Tay

Nam bd va day manh _

’ £ TP 14,650 dong (+19.8% so vé&i gia déng clra ngay 10/11/2020)
xuat khau. S—

. s > Don vi: Ty dong 2020 2021 2022 2023 2024
Ky vong el khoan Doanh Thu 7,437 9,209 9,001 10,199 10,797
hoan thué khi luat thué Loi nhuan gop 1,296 1,929 1,838 2,749 2,951
duoc stra ddi vao nam — GPM 17% 21% 19% 27% 27%
2021 EBIT 683 1,140 1,047 1,912 2,046

A : - EPS (d6 1,227 1,986 1,937 3578 3,974
Bién lgi nhuan 2020 dw (dong)
kién cai thién manh ti

13.6% Ién murc 15.6%

fe N . N TP 14,859 dong/ CP (+21.7%so vé&i gia dong clra ngay 10/11/2020
S0 vOi cung ky nho vao

gia khi dau vao giam Pon vi: Ty déng 2020 2021 2022 2023 2024
h Doanh Thu 7,437 8,904 9,602 9,901 10,503
man Loi nhuan gbp 1,296 1,909 1,841 2,762 2,984
GPM 17% 21% 19% 28% 28%

EBIT 683 1,146 1,073 1,950 2,103

EPS (d6ng) 1,227 1,996 1,082 3,646 4,079

Ngubn: BSC Research
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Khuyéen céo st dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Pau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trudng
chitng khodn trong ngay. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu cau cla bat ky té chirc
hay cd nhan riéng |8 ndo hodc cac quyét dinh mua ban, ndm gitt chitng khodn. Nha dau tu chi nén sk
dung cac théng tin, phan tich, binh luan clia Ban bdo cdo nhu 13 ngudn tham khao trudc khi dua ra
nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bao
c4o nay duoc dua trén nhitng ngudn dit liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khéng ddm bao rang cac ngudn thdng tin nay 1a hoan toan
chinh xac va khéng chiu bat ky mot tradch nhiém nao déi vdi tinh chinh xac cla nhitng théng tin duoc dé
cap dén trong bao cdo nay, cling nhu khéng chiu tradch nhiém vé nhirng thiét hai dbi vdi viéc st dung
toan bd hay mdt phan néi dung clia ban bao cdo nay. Moi quan diém cling nhu nhan dinh dugc dé cap
trong bdo cdo nay dua trén su can nhac can trong, cong minh va hap ly nhat trong hién tai. Tuy nhién
nhi*ng quan diém, nhan dinh nay cé thé thay d6i ma khdng can bao trudc. Ban bdo cdo nay co ban
quyén va 13 tai san cla Cong ty C6 phan Chirng khodn Ngan hang Dau tuv va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, sira ddi, in an ma khéng cé su ddng v ctia BSC déu trai luat. Bat ky ndi dung nao
cla tai liéu nay cling khdng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao
hodc (ii) dwoc cung cap néu khéng duac su chap thun ctia Cong ty CO phan Chirng khoén BIDV.
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