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Panh gia viéc diéu tra ap thué tw vé

EQUITY SHORT REPORT hin bén
18/05/2017 p
THEO DOI Trong ngay 17/05, b6 céng thwong thong bao diéu tra ap thué ty vé
d6i véi sdn phdm phin bon DAP. Pon vi yéu ciu diéus tra la CTCP DAP
Nganh Phan bon Vinachem va CTCP DAP s8 2 - Vinachem. Theo d6 cac loai phan bon bi
M3 CP lién quan: DPM, DCM, BFC, LAS diéu tra 1a phan bén vd co phitc hop hodc hdn hop chinh 13 Pam
DDV (Nito) va lan (P205) trong d6 lwong Nito chiém it nhat 7% va P205
chiém it nhit 30%.
20-21% N, 24-
SA 25% S
A 10-18% N, 44-
Phan dam (N) DAP 50% P
Ure 44-48% N
Supephotphat 16-20% P
Phan lan (P)
Lan nung chay 15-20% P
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Phan NPK

Theo d6, vi ty 1é thanh phin nhw trén, chi c6 phan DAP du diéu kién
diéu tra dé ap thué tw vé. Hién nay trén thi treong, c6 2 nha may san
xudt phin bén DAP Hai Phong (ctia CTCP DAP Vinachem - DDV : Up-
com) va nha may DAP Lao Cai (cia CTCP DAP sé6 2 Vinachem).

Bang: Cong suit cAc nha may phian DAP

Nha may Cong suit
DAP Pinh Vii 330,000 tAn/nam
Chuyén Vién Phdn Tich DAP Lao Cai 330,000 tAn/nam

DO TRUNGNGUYEN ~ NGHIEMPINHBUC  Ap thué tw vé 1én phan bén 1a bién phép giai civu nha mdy thua 13
nguyendt@ivs.com.vn ducnd@ivs.com.vn cia Vinachem?

N3m 2016, DDV ghi nhan khodan 16 sau thué ky luc 1én t&i 470 ty dong.
Ngay tlr khau san xuét, lgi nhuin gop ctua doanh nghiép da 4m 268 ty.
Theo giai trinh ca doanh nhiép, nguyén nhan thua 16 1a thi truong
kho6 khan do canh tranh véi phan bon nhip khau va khau quan 1y chi

phi con kém.
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Doanh thu va lg'i nhuin ciia DDV (ty déng)

3,500 - 3,170 2995
3,000 - 2,540
2,500 - 2,061
2,000 -
] 1,259
1,500 B Doanh thu thuin
1,000 + LNST
] 91
500 o 4 49
0 - - - - - '
-500 A
-1,000 - 70

2012 2013 2014 2015 2016

(Nguon: BCTC DDV)

CTCP DAP s8 2 ciing ghi nhan khoan 16 16n hon 800 ty dong trong nim 2016. Nhung nhanh
nhay hon DDV, CTCP DAP s6 2 da chuyén d6i san phdm DAP 61% (tong dwdng chiat N, P, K
trong phan la 61%) sang san pham phan bén DAP 64%. Theo dé trong 2 thang ddu nam
2017, san phdm mé&i dem lai két qua tot, cong nhan phai lam thém ca dé dam bao san xuit.
Theo k& hoach ban lanh dao, cong ty dw kién nam 2017 s& gidm 16 xudéng con 200 ty roi sau
d6 hoa vén roi cd 1ai.

Tuy nhién khé khin sé con tiép dién khi thué xudt khiu phan bén cta Trung Qudc giam
xudng con 0% tlr nam 2017: Theo d4, thué xuat khiu doi véi Uré, DAP clda Trung Qudc sé bi
bdi bd, gidm thué xuit khiu phan NPK tir 30% xuéng con 20%. Tir dd, gia phan ure va DAP
Trung Quéc sé gidm twong &ng 4-5% va 3.5-4%. Trong khi d6, phan bén DAP tir Trung Quéc
hién tai cling da chiém thi phan 1én tai thi trwedng phin DAP Viét Nam. Viéc gidm thué cta
Trung Quéc sé gitip phan bon DAP tir nwéc nay cé thém nhiéu loi thé. Do dé, viéc ap thué tw
vé 12 can thiét.

Thi phian phian bon DAP theo san lwong
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(Ngudn: BVSC)
Cac loai phan b6n khac ciing dwoc ky vong ap thué ty vé?

Trong céc loai phan bén con lai, phan urea dwoc dit nhiéu ky vong sé ap thué tw vé do 2 nha
may san xuit Urea bing than (Pam Ha Bic va Pam Ninh Binh) dang 16 16n nhung theo quan
diém cua chung toi, viéc nay sé khé xay ra do 2 yéu té: cac chi phi phan bdn, thudc bao vé
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thwc vat chiém t&i 50% gia thanh san xuit lda va Urea van 1a mot trong nhitrng loai phan bén
dwoec tiéu thu nhiéu nhat (d¥ng sau phan NPK) nén viéc ap thué tw vé cé thé tac dong dén chi
phi san xuit cia ngwdi néng dan. Trong khi d6, phin DAP chi chiém 8% tdng san lwong tiéu

thu ca nuérc.

Co’ cau san lwgng tiéu thu theo tirng loai phan
bon (triéu tin)
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Doi véi sdn phadm phan NPK, dirng dau thi trueong nay la cong ty Co phan Supe Phét phat va
Héa chat LAm Thao (LAS:HNX), cadc dong san phdm phan NPK c6 san lwgng san xuit va tiéu
thu chinh la:

- NPK-S5.10.3-8, v&i ham lwong dam, 1an va kali lan lwot 1a 5%, 10% va 3%.

- NPK-S 12.5.10-14, véi ham lwgng dam, 14n va Kkali lan lwot 1a 12%, 5% va 10%.

- NPK-S 10.5.5-3, v&i ham lwong dam, 1an va kali lan lwot 1a 10%, 5% va 5%.

- NPK-S 8.8.4-7, véi ham lwong dam, 14n va kali 1an lwot 12 8%, 8% va 4%.
Nhw vy, c6 thé thiy cac dong san phdm NPK cua LAS déu c6 ham lwong 1an nho hon 30% va
khong thudc nhém hang trong danh sach diéu tra dé ap dung thué tw vé. Do dd, quyét dinh
diéu tra cia B6 Cong Thwong du két qua ra sao ciing sé khdng giy anh huwdng truc ti€p dén
tinh hinh kinh doanh cac san phdm NPK ctia doanh nghiép.
Twong tw, d6i véi mot doanh nghiép chuyén san xuat phan NPK hang dau khac 1a Cong ty Co
phén Phén bén Binh Dién (BFC), & tat ca cac dong san phidm chinh nhw Pau Trau Agrotain,
Pau Trau chuyén dung hay NPK Piu Triu, ham lwgng 1an cling déu nho hon 30% va khong
chiu &nh hwéng tir viéc diéu tra ap thué tw vé.
KET LUAN
Nhw viy quyét dinh s6 1682A/QD-BCT vé viéc diéu tra ap thué tw vé chu yéu déi véi san
phdm phan bon DAP, nhitng dong san phdm NPK va Ure sé khéng chiu tic dong. Do do,
nhitng cong ty san xuit mat hang nay trén san nhw DPM, DCM, BFC, LAS, ... sé khong chiu tac
dong baoi quyét dinh trén.

Bdo cdo ndy dioc cung cap boi Cong ty chimg khodn dau tir Viét Nam - IVS. Ngi dung bdo cdo nay chi mang tinh chat tham khao. Mdc dii moi
thong tin dwoc thu thdp tir cdc nguon dang tin cdy, nhung IVS khong dam bao tinh chinh xdc ciia cdc thong tin va khong chiu trach nhiém doi véi cac

quyét dinh mua ban do tham khdo thong tin nay.



