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“ .. Nganh phén bén thé giéi va trong nuéc
déa buwdc vao giai doan bdo hoa, téc do téng
trirdng nganh cham lai, dat ra thach thiee
cho déng luc phat trién ctia nganh phén
bén giai doan t&i. Thé ky 21 di lién véi cude
cach mang cbéng nghiép 4.0 va xu huwéng
néng nghiép hitu co, khién viéc st dung
phén bén chét luong cao, ham luong dinh
duéng déi dao, str dung tiét kiém va khéng
gdy 6 nhiém méi trwong duoc coi trong
hon. Xu huéng str dung phdn NPK chét
lwong cao két hop véi cac loai phén bén
htru co, vi sinh ky vong la dong luc tang
trirdng cho nganh phén bén thé gici va Viét
Nam trong giai doan tdi...”
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TIEU DIEM

NGANH PHAN BON THE GIOI

Nganh phan bén thé gi¢i da buwéc vao giai doan bao hoa, téc dd tang trwdng nhu cau cham lai. Nam
2018, tiéu thu phan bén thé gidi chi tdng 1% yoy, wdc dat 189,4 triéu tan chat dinh dwdng. CAGR giai doan
2009 - 2018 dat 2,12%/nam, ngudn cung dw thira & mét sé khu vire. Xu huwéng st dung phan NPK chét lvong
cao két hop véi phan hivu co, vi sinh ky vong tao dong lwc tang trwdng cho nganh phan bén giai doan téi.

Trong ngan han, khéng cé yéu té hd tro' dang ké cho tang trwéng nhu cau phan bén toan cau. Nganh
néng nghiép thé gi¢i ndm 2019 khong khéi sdc hon so véi ndm 2018. San xuat ngl cdc toan ciu nién vu
2019/2020 ky vong tang trwdng khodng +2% yoy. Gia cac mat hang néng san dwoc dy bao tang nhe.

Trong trung han, ngudn cung tiép tuc gia tang trong khi nhu cau phan bén duy tri 6n dinh. Nhu ciu phan
bén dwoc dw bao sé tang trudng dat 1,3%/nam tlr nam 2019 - 2023. FAO va IFA dy bao tang trwédng nhu cau
phan bén cao & khu vierc Chau Phi, EECA va Nam My, nhitng khu vire ¢ tiém nang tang trwéng ndng nghiép
cao nhét giai doan nay. Trong khi d6, nguén cung toan cau dwoc dy béo tang trwdng trung binh 1,6%/nam,
tinh trang dw cung van sé tiép dién trong giai doan téi.

NGANH PHAN BON VIET NAM

Nganh phan bén trong nwéc dang trong giai doan bao hoa, téc dé tiéu thu sut giam nhanh chéng. Giai
doan 2001 — 2015, téc do tang trwdng dat tlr 2,5% — 3,9%/nam va giam con 1,96%/nam trong 2016 — 2018.
Mét s6 mang san pham NPK, Uré, lan (chiém gan 70% tong nhu ciu) da bat dau dw cung. San xuéat phan DAP
trong nwéc dap ing dwoc 35% tdng nhu cau, phan con lai van phu thudc vao nhap khau.

Nhu cau tiéu thu phan bén hang nam dat ~11 triéu tan, véi hon 90% la phan bén vé co, con lai la phan
hiru co, vi sinh. Phan NPK chiém ty trong I&n nhét (35,5%), theo sau |a phan Uré (22,2%), DAP (10,1%) va
phan lan don (9%).

Trong ngan han, nhu cau phan bén trong nwéc nam 2019 dwoc dw bao giam nhe (-1,2% yoy) do anh
hwéng x4u tir hién twong El Nino dén san xuat néng nghiép, trong dé nhu cdu phan NPK gidm manh nhét.
Nguén cung phan bén dwoc dw bao tang nhe & phan khac Uré, DAP va gidm trong phan khac NPK.

Giai doan 2019 — 2023, dw bao nhu cau phan bén Viét Nam ting trwéng & mirc 1,6%/nam nhé tang
trwdng san xuat cac mat hang néng san (l0a: +1%/nam, ngii cbc: +2%/nam, ca phé: +1,7%/n&m). Cac doanh
nghiép san xuét trong nuéc ky vong dwoc hd tro tiv cac chinh sach ctia Chinh pha.

Trong dai han, xu hwéng néng nghiép hiru co’ tao co hoi phat trién bén vibrng cho nganh phan bén thé
gi®i va Viét Nam. San xuét phan bén hiru co Viét Nam chiém ty trong nhd nhuwng bat dau ting nhanh trong
02 nam gan day. Co ché chinh sach Nha nwdc dang dan hoan thién, gidp xéa bé cac rao can gia nhap linh
virc phén boén hiru co, tao co hdi cho cac doanh nghiép phan bén trong nudc.

KHUYEN NGH| DAU TU VAO NGANH
Ngan han (6 - 12 thang): KEM KHA QUAN

Chung téi dwa ra khuyén nghi kém kha quan cho Nganh phan bén Viét Nam trong ngan han véi cac ly do sau:
(1) Nhu cau phan bén sut gidm do &nh huéng cta hién tweng khi hau El Nino dén san xuat néng nghiép nam
2019; (2) Canh tranh gay gat trong ndi bd nganh va véi cac san phdm ngoai nhéap, trong khi cac chinh sach
ctia Chinh pha chwa gitp thao g& kho khan cho cac doanh nghiép san xuét trong nuéec.

Trung va dai han (2 — 5 nam va trén 5 nam): THEO DOI

Trong trung han, cac chinh sach hé tro cia Nha nuwéc sé phan nao thao g& khé khan cho cac doanh nghiép
phan bdn, tuy nhién, thoi diém cac chinh sach duwoc thdng qua chwa rd rang, can theo déi thém.

Trong dai han, xu huwéng néng nghiép hiru co 1a hwéng phat trién chung cuia thé gidi va Viét Nam, nham nang
cao chét lwgng thuc phdm va gidm tiéu cwe tac dong téi moi trworng. Cac doanh nghiép cé co hdi tang truéng
bén virng trong dai han la nhitng doanh nghiép ndm bat dwoc xu hwéng nay, tap trung dau tw nghién ctru -
san xuét cac san pham phan hiru co, phan vi sinh véi quy mé thwong mai dat chat lwgng cao va chi phi thap.
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B Nong nghiép va Phat trién Néng thén Viét Nam

Business Monitor International - Cong ty Nghién cteu Thi trwérng Quéc té (Anh)
British Thermal Unit - Bon vi do nhiét lwgng Anh

Téc d6 tang trwdng trung binh nam (%)

Coéng dong cac Quéc gia Doc lap

Khu vie Bong Au va Trung A

El Nino Southern Oscillation - chi hai hién twong El Nino va La Nina, lién quan dén
dao déng cua khi ép'giﬁ’a hai b& phia Béng Thai Binh Dwong véi phia Tay Thai
Binh Duong - Bong An Do Duwong (dwoc goi la Dao ddng Nam, dé phan biét véi
dao dong khi ap & Bac Bai Tay Duong)

T chirc Lwong thwe va Noéng nghiép Lién Hop Quéc

Di liéu théng ké ciia T chirc Lwong thue va Nong nghiép Lién Hop Quéc

Vién Nghién ctru Nong nghiép Hiru co Thé gii

Hiép dinh Thwong mai tw do

Hiép héi Phan bdn Thé givi

D@ liéu théng k& clia Hiép hdi Phan bon Thé gioi

Té chirc Hop tac va Phat trién Kinh té

T chire cac nwéc Xuat khdu Dau mé

Tap doan Dau khi Viét Nam

Téng cuc Hai quan Viét Nam

Thué gia trj gia tang (VAT)

Phong Thwong mai va Cong nghiép Viét Nam

Tap doan Hoéa chét Viét Nam

Trung tdm Nghién ctru Kinh té va Quan ly Dau khi

Té chirc Thwong mai Thé gioi
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A. NGANH PHAN BON THE GIOI

I. TONG QUAN NGANH PHAN BON THE GIOI

1. Khai quat vé phan bén

Phan bén la nhirng chat, hop chat chira cac yéu té dinh dwdng thiét yéu cho cay tréong, nham thac day
sw sinh trwdng va phat trién cla cay, dong thoi cung cap dinh dwéng cho dat, lam thay ddi chat dat dé phu
hop v&i nhu cau cda tirng loai cay tréng.

Nguyén t6 dinh dwéng trong phan bén

Nhém nguyén t6 vi lwong: boron (Bo), clo (Cl), mangan (Mn), sét (Fe), kém (Zn), ddng (Cu), md-lip-den (Mo),
selen (Se). Nhém nguyén té trung lwong: Canxi (Ca), Magie (Mg), Sulfur (S) dwoc bd sung & dang cay hap
thu dwoc. Nhém nguyén té da lwong: dam (N), 1an (P), kali (K), 1a thanh phan dinh duéng quan trong nhat
anh hwéng truc tiép dén nang suét va chét lwong cay tréng. Mi nguyén t cé tac déng kich thich tirng bd phan
nhét dinh va tirng thoi ky sinh trwdng phat trién cla cay trong.

. Tong hop protein, enzym va * Hinh thanh axit nucleic va » Tham gia vao qua trinh
cac axit amin — chat nguyén photpholipit bdé sung cho quang ho’p, tbng hop hydrat
sinh cla té bao sbng. cay. cacbon va gluxit cho cay.

* Kich th|ch than 14 va ch0| * Thuc day dé nhanh, tro . Glup cay clrng chéc, it db
phat tr|en tét, thac day ré béng va tadng cuwdng chéat nga, tang khd nang chéng
phat trién hon so v&i cay lwveng hat. chiu, nang cao chat Iwong
thiéu N. nc“)ng san.

* Nhu cau P I&n nhat tron

+ Cay can N trong toan bé giai doan cay chuén bi tro * Nhu cau K 1&n nhéat trong
chu ky sinh trwéng va bong, két qua hay tao hat giai doan cay phat trién.
phat trién.

Phan loai phan bén

Céac loai phan bon hau hét c6 thanh phan dinh duéng twong tw nhau, tiy theo nguén gdc, phan bén dwoc chia
[am 03 nhom chinh: phan bon hiru co, phén bén v6 co va phan bén vi sinh.

Phéan bén hiru cor va phan boén vi sinh |a cac loai phan co nguén géc tr thwe vat, ddng vat hoac vi sinh vat,
théng qua qua trinh phan gidi ho&c Ién men thanh dang cay cé thé hap thu dwoc. Hai loai phan nay kho san
xuét co gi¢i hoa va thuwong mai héa & quy mé I&n. Vi vay, & Viét Nam hién nay, mang phan bén hiru co chwa
phat trién, chi dwo'c san xuét két hop véi cac loai phan bén héa hoc dé ting d6 dinh dwéng cho cay trong.

Phan bén vé co’ hay phan bén héa hoc 14 loai phan bén duoc tdng hop tir khoang thién nhién hodc cac chét
héa hoc, chira cac mudi khoang vo co can thiét cho cay trdng. Day la loai phan chiém 90% téng nhu cAu tiéu
thu phén bon tai Viét Nam hién nay.

Theo nguyén t6 dinh dwdng, phan bén vé co dwoc chia thanh ba loai: phan da lwong, phan trung lvong va

phan vi lwong cé chira cadc nhém nguyén td dinh dwéng nhw da néi & trén.

Theo thanh phan ciu tao, phan bén vé co dwoc chia thanh hai loai chinh:

e Phan don la loai phan bon dwoc tdng hop tir mét thanh phan da lwong 1a Ni-to (N), Phét-pho (P) hay Kali
(K). Céc loai phan don thuwong stir dung nhét la phan dam, phan 1an, phan kali, dung dé bén vao tirng thoi
ky sinh trwéng va phat trién can thiét cia cay.

e Phan phtrc hop la loai phan bén dwoc tdng hop tir hai hay nhiéu thanh phan da lwong bang phwong phéap
phdi trén hay phwong phap héa hoc. M6t sbé loai phan phirc hop nhw: NPK 16-16-8, DAP (N - 18% va P -
46%), MAP (N - 12% va P - 61%), MKP (P - 52% va K - 34%),...

Ngoai ra, c6 thé phan loai theo cac tiéu chi khac nhw: cach bén phan (phén bén ré va phan bén I4), theo giai

doan sinh trudng clia cay (phan bén 16t va phan bén thic), theo trang thai vat ly (dang Iéng, dang ran),...

A
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2. Lich str phat trién va vong doi nganh phan bén thé gioi

Hang ngan nam trwéc, con ngudi da biét st dung ho'p chat hivu co lam ngudn phan bon cho cay tréng. Nhung
nganh phan bén thé gi¢i chi méi bat dau hinh thanh va phat trién tlr cach day hon hai thé ky, gan lién voi
nhirng phat minh hinh thanh nganh céng nghiép héa chéat ngay nay.

Thé ky 18 — 19: Khéi dau tir cong nghiép Phosphate

Cubi thé ky 18, 1an dau tién ngudi Anh phat hién hop
chét supe phosphate cé trong xwong déng vat, cé thé bd
sung chét dinh dwéng cho cay trong. Dau thé ky 19,
Justus Von Liebig — nha héa hoc ngwoi Plrc da thir
nghiém thanh céng dung axit sunfuric d& hoa tan phét
phéat trong xwong déng vat, m& diu cho nganh coéng
nghiép phan bon trén thé gidi.

Nhirng ndm 1840, cach diéu ché supe phosphate bang
cach dung axit sunfuric hda tan quang apatit ra doi. Cung
thoi diém do, cac md quang phét phat dwoc khai thac 1an
dau tai Anh, Phap, Tay Ban Nha, D&c (1860) va & My
(1867), dwa céng nghiép Phosphate buédc sang hudng
m&i vé&i ngudn nguyén liéu déi dao va hiéu qua hon. Nhiing ndm 1870, xwong so néo bo rirng & My
dang cho dé dwoc san xuét thanh phan bén

Thé ky 20 — Phat trién hoan thién chudi gia tri nganh

Coéng nghiép Phosphate tiép tuc phat trién khi san
phdm ammoni phosphate (DAP, MAP) duoc phat hién
lan d4u tién & My nam 1916. Day la loai phan lan dwoc
wa chudng trén thé gidi, véi tbe do tang trwdng nhanh do
tinh hiéu qua va ham lwong phét pho déi dao.

Coéng nghiép phan kali kh&i ngudn tir cubi thé ky 19, e % NOURISHED]
khi cac mé potash Ién duoc khai thac & Tay Au. Buc la - oD v e
nwéc khai thac va san xuét phan kali Ién nhét trong giai
doan nay. Ngay nay, véi loi thé tlr nhitng mé potash triy
lwgng 1o, Béc My va cac khu vie trén 1a nhizng nwéc
c6 loi thé san xuét va xuat khau phan kali trén thé gidi.

Bwéc dot pha cia nganh phan bén la khi nhan biét
dwoc tAm quan trong cua Ni-tor dbi véi cay trong.
Nam 1909, nha khoa hoc nguwoi Buc - Fritz Haber da
phat hién ra phan &ng héa hoc cla Ni-to va hydrogen
tao ra ammonia, lam co' s& cho san xuét phan bén Ni-to.
Nam 1920, phwong phap téng hop Uré t than 1an dau
tién dwoc gidi thiéu & Bac. Nhibtng nam 1950, cbng nghé
san xuat Uré tir khi bat dau dwoc st dung, khu vire Déng
Au va Trung Bong cé triv lwong khi déi dao da ting
cwdng san xuét va xuét khau loai phan nay.

Mot thir nghiém vé Phan boén va s sinh tridng
clia cay tréng & Nam My, ndm 1942

Tir ndm 1953 — 1960, cac loai phan NPK lan lwot ra
doi vai ti 1é ba thanh phan chinh Ni-to, Phét-pho va Kali
khac nhau, do nhu cau bd sung ddng thdi cac chét dinh
dwéng. Ban dau, cac loai phan hén hop duwoc san xuét
bang céach trén truc tiép cac loai phan don. Nam 1962,
phwong phap tao hat phan NPK ra doi. &' My, sé lwong
nha may san xuit NPK da tang lén nhanh chéng dé dap
&ng nhu cau tiéu thu.

et L L L L L LI Lt

Mét nha may sén xuét Amoniac va Amoni nitrat
tai Anh cudi thé ky 20
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Giira thé ky 20, thé gi®i da trai qua Cudc cach mang Xanh bat dau & Mexico nam 1944. Sy anh huwéng
manh mé& va rong khap cla cudc cach mang nay da thuc day sw phat trién nén néng nghiép thé gioi, kéo theo
nhu cau tiéu thu phan bén ting trwdng nhanh nhét lich st trong giai doan tir ndm 1960 - 1990. Nganh céng
nghiép phan bon ciing theo d6 ma phat trién manh mé, hoat dong xuat nhap khau phan bén dién ra nhén nhip
gitra cac khu vyc trén thé gioi.

Tang trwdng nhu cau tiéu thu phan bén thé giéi tir nhirng nam 1960

250 ) 12%
9,4% Nhu cau CAGR 5 nam (%)
2 7.9% 10%
lg 200 7o 7,3% 89
b 0
= 3,5% 0%
©
& ™ 2,6%  2,5% 3.1% = 4%
< o -
S 1,5% 1,0% 1.3% -
@ 100
53. -1,5% 0%
=
S 41% 2%
4%
0 6%
X A QO D A0 O D P DN > LD DD L O AL W K
> O ISR ISR IR N NN
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Nguén: IFASTAT, FPTS téng hop
Thé ky 21 — Bwéc vao giai doan bao hoa, hinh thanh xu hwéng phat trién méi

Trai qua hon 02 thé ky hinh thanh phat trién, nganh phan bén thé gi¢i da bwéc vao giai doan bao hoa.
Téc d6 tang trwdng nganh cham lai, ngudn cung dw thira & mét sé khu vuwe. Diéu nay dat ra thach thirc cho
dong lwc phat trién nganh phan bén thé gidi trong giai doan t&i.

Thé ky 21 di lién v&i cudc cach mang cong nghiép 4.0 va xu hwdng néng nghiép sach, khién viéc st dung phan
bén chat lwong cao, ham lwong dinh duéng dbi dao, st dung tiét kiém va khéng gay 6 nhiém méi trweérng dwoc
coi trong hon. Xu hwéng str dung phan NPK chéat lwgng cao két hop véi cac loai phan bén hivu co, vi
sinh ky vong tao déng lwc ting trwédng cho nganh phan bén thé gi&i trong giai doan téi.

Mot s6 sw kién kinh té - chinh tri anh hwéng dén nganh phan bén thé gi@i trong lich s

— Té&ng trwdng tiéu thu phan bon thé gidi (%)

600%
1989 — 1993: Lién X6 tan ra,

Bong Au bj anh huwéng do bat on
500% chinh tri, san xuat dinh tré, dan
den thiéu hut nguon cung.

400% 1960 — 1970: Cudc cach
mang Xanh bung né, téc d6

300% tang trwdng CAGR giai doan
nay cao nhéat dat 9%/nam.

T~

2008 — 2009: Khung hoang kinh
té toan cau, ddbng USD mét gia
nghiém trong, ddy chi phi san
xuat phan bén ting, gia ban ra
cling tdng manh.

200%
1973 — 1975: Cudc khung hoang
dau mé bat nguon tr cac nuwoc
Trung Dong, gay thieu hut nang
lwgng, day chi phi san xuat tang cao.

100%

0%
P S S . S S 5 ® N o A S D ® o
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Ngubn: IFASTAT, FPTS téng hop
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3. Cac khu vwc anh hwéng dén nganh phan bén thé gidi
Cung — cau phan bén giai doan 2015 — 2016 tai cac khu vuwc trén thé gi&i

— . Pong Au va Trung A
Tay va Trung Au -———

{ \
12.6 | 14,6 1
11,5 ? 1 1
10,2 1% 49 29 | .
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N P K N P LS .
12,7147 12,2 . Soo- ! | I{ |
55 93 5,2 Tay A . : 118945 8,
= 11,2 1 Al ! 6613,3
1 ! X
2,8 2,509 3,0 1 | 1
N p K l 2509 3003 . ¥ ' m
I 11 |
N P K i N ;1 P 1! K
. N N———
o . Nam A
Chau Phi 21,6
17,0
8,7
3,7 3,0 51%
~ 3,3 W 1,4 0,00,7 s 3,0
Nam My - - I - 0,0
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29 21%% 45
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Nguén: IFASTAT, FPTS téng hop

Sén lwong tinh trén khéi lirong chét dinh duéng (dvt: triéu tén)
Sén luong phan N, P, K da bao gém phén duoc st dung dé san xuét phan hén hop

Nang Iwc san xuat cta cac qudc gia, khu vwe trén thé gi¢i phu thuéc vao sw phan bé nguén nguyén
liéu dau vao nhu than, khi, da phosphate hay quang potash,... Khu viec Dong A c6 sén lwong sdn xuat va tiéu
thu phan bén cao nhét thé gidi, chiém 1an lvot 34% va 36,7% san lwong toan cau. Trong d6, Trung Québc, An
Do, My, Nga 1a nhirtng quéc gia dan dau vé san lwong san xuat cac loai phan bén trén toan thé gidi.

(triéu tan*)

Top 10 québc gia san xuat phan bén Top 10 quéc gia tiéu thu phan bén

nam 2017 60 nam 2017
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*Khéi lurgng phén bon tinh theo khéi luong chét dinh duéng
Nguén: IFASTAT, FPTS téng hop

Nhu cau phan bén thé gi¢i c6 mirc do tap trung kha cao, top 10 qubc gia tiéu thu phan bon Ién nhéat chiém
dén 73% téng lwong tiéu thu toan cau. Nam & khu vuc Déng A, Trung Québc khdng chi la quéc gia dan dau thé
gidi vé san lwong phan bon véi ty trong 25,6% ma con 1a quéc gia tiéu thu phan bén 16n nhat thé gidi chiém
dén 24,2% vé san lwong. Tiép theo 1a khu viec Nam A va Bac MY tiéu biéu 1a An D6 va My 1an lwot chiém
13,8% va 12% tdng lwong tiéu thu toan cau.
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Il. CHUOI GIA TRI NGANH PHAN BON THE GIOI

Nguyén vat liéu San xuét hoa chat $4an xuét phan bén

A Khi thién Phan dam
() " nhien Ure, Amoni sulfat, UAN
&
o Phan DAP, MAP, TSP
“ phosp?hate Axit phosphoric »

Phan Supe lan
Axit sulfuric »
Phan lan nung chay

1. Nguyén liéu dau vao

S Emamr Mk

Do céc san phadm phan bén vé co bao gdm nhirng thanh phan héa hoc khac nhau nén nguyén liéu dau vao
san xuét cac loai phan bon nay ciing khac nhau: than, khi thién nhién — san xuat phan dam; quang bd tat — san
xuét phan kali; d4 phosphate, quéng apatit — s&n xuat phan lan. Ngoai ra, mét s6 nguyén liéu nhw lwu huynh —
san xuét axit sulfuric 1& mot thanh phan tao nén phan DAP, MAP va mét s6 thanh phan vi lwong khac, ...

Bén canh sw phat trién trinh d6 k§ thuat — cong nghé va ngudn luc tai chinh thi ngudn cung nguyén liéu ciing

la yéu té quan trong anh hwéng dén sw phat trién nganh phan bén cla cac qubc gia trén toan cau.

Phan bd nguyén liéu san xuat phan bén trén toan cau

O
&) " =
- ©

43‘y0 9,4%
6,79 )
3,5 % @ .

80,5%

41% @

* Lwong duw trip toan thé gidi theo sé lidu ndm 2014
Ngudn: OPEC, BP Statistics, Cuc dia chat My

D trir toan cau
nam 2017

Khi thien 193.500
nhién Ty m?

Quang JFA[VY
potash S svEET)

1.035
Ty tan

ba 63,1*
phosphate Ty tin
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1.1. Nguyén liéu san xuat phan dam - khi thién nhién, than

Khi thién nhién va than la hai nguén nguyén liéu chi yéu dé san xuat phan dam toan cau, trong dé san
xuét dam tr khi chiém phan I&n. T ndm 2014 dén nay, cong suét san xuét dam tr than khong ting truéng,
san xuat dam — khi tiép tuc dwoc mé rong & My, Chau Phi, EECA, day san lwong dam san xuét ti khi 1én mire
71% tdng san lwong toan cau. Xu hwdng san xuat dam ti khi sé 1a xu hwéng phat trién dai han cho linh vy
phan dam do loi thé vé chi phi sén xuét va it tac dong tiéu cwc dén méi truong.

Nguédn khi thién nhién

San lwong khi khai thac theo khu vwe Trir lwong khi thién nhién theo khu vwc
nam 2017 cuoi nam 2017
Nam My Nam MyChay A
ChauPhi 6% Béc My 4% °
0, 0,
o 6% Bac My ) ,6 %
Chéu Au 25% Chau Phi
0, 0,
7% % Trung Béng
i 43%
Chau A TBD 3.680,4 Chau A TBD ~193.500
15% ty m 9% ty m**

‘ CIS 23%
Trung Béng CIS 29%

19%

* Triv long khi thién nhién chuwa tinh khi d4 phién
Nguén: BP Statistics, OPEC, FPTS téng hop

Triv lwong khi thién nhién toan cau phan bd khéng dong déu, khi thién nhién tap trung nhiéu nhat & khu
viec Trung Dong va cac nwée CIS vai trir lwgng 90,3 nghin ty m? (trlk lwong da tham do dwoc). Thoi gian khai
thac con lai dbi véi lwong khi truyén théng toan cau khoang 52,5 ndm. Bén canh dd, cac mé khi da phién mai
dwoc phat hién co triv lwong dang k&, phan bé chi yéu & Chau A (tap trung & Trung Quéc va Australia), Bac
M§, Nam My va Chau Phi véi tdng tri lwong 1én dén 214,6 nghin ty m3. Day sé la ngudn khi déi dao cho cac
nganh céng nghiép nhw khi dét, dién, dam toan cau.

Vé nguén cung khi thién nhién hang nam, san lvong khi khai thac toan thé giéi dat 3.680,4 ty m3 nam 2017,
tang 3,2% so v&i ndm 2016. Trong dd, Bac My 1a khu vuc ¢6 san lwong khai thac khi thién nhién cao nhat thé
gi&i véi 926 ty m3 khi, chiém hon 25% tdng lwong khai thac toan cau, sau d6 la cac nwéc CIS (chiém 23%,
twong rng 856 ty m3). Dy bao, CIS tiép tuc 1a khu virc xuét khau khi thién nhién I&n nhat thé gidi véi 258,4
triéu tAn/nam. Chau Au va Chau A Thai Binh Duong sé& cé mirc thiéu hut khi thién nhién 1&n nhéat thé gisi 1an
lwot véi 269,7 triéu tan va 157,5 triéu tAn vao nam 2020. Diéu nay sé lam cho toc dd tang trwdng céng suét
san xuat phan dam cham lai tai cac khu vuc dang thiéu hut nguén khi trén.

Nguén than
San Iwgng than khai thac toan ciu 2000 - 2017 Trir lwgng than theo khu vy
cuoi nam 2017
9  mmmmThé giGi Trung Quéc Chau Phi
— Nam My R
"“E 8 ) jl‘rz%y 1,3% Trung?ong
7 Chau Au 0,1%
. 9,7% \\
5 Chau A
4 cis - TBD
3 21,6% 1.035 41,0%
2
annil
0 Béc My
PP T LT FPELLXO N0 O o 250°Vy
S O ,0%
SIS S S S S S SIS S S S S S SIS S S

Ngubn: BP Statistics, FPTS téng hop
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Theo BP Statistics (Théng ké clia Bristish Petroleum — Céng ty ndng lwong toan cau Ion thir 3 thé gidi), tai thoi
diém cudi nam 2017, téng tri» lwong than toan cau 1én t&i 1.035 ty tAn, phan bb kha tap trung & cac khu vuc
nhw Chau A TBD, Béc My va cac nwéc CIS chiém dén 87,6% tdng tri» lwong toan ciu. Trong d6, cac qubc gia
dirng d4u vé trir lwong than tham do 1a My (24,2%), Nga (15,5%), Australia (14%) va Trung Quéc (13,4%) trong
tong lwong dw trir toan cau.

Vé ngudn cung hang nam, san lwong than khai thac toan cau tang trwdng nhanh chéng véi tbe dé trung binh
3,12%/nam giai doan 2000 - 2017. Tuy nhién, tir nd&m 2013 — 2016, san lwong khai thac toan ciu cé xu huwéng
gidm dang ké. Nam 2016, san lwong than chi dat 7.492 triéu tAn gidm 5,8% so v&i nam 2015, day 1a mie gidm
manh nhat trong vong 15 nam trwdc d6. Nguyén nhan la do Trung Quéc thuc hién cét gidm 9% san lwong khai
thac than trong nam 2016 vi chinh sach méi trwdng cla nwéc nay. Pay 1a qudc gia c6 san lwgng khai thac than
I&n nhéat thé gidi, chiém dén 46% san lwong toan cau, vi vay viéc ct gidm san lwong tai Trung Quéc anh
hwéng I&n dén tdng san lwgng khai thac toan thé gidi.

Dién bién gia khi, than va gia phan Uré thé gioi

900 ——Phan Ure (trai) —— Than da - Uc (trai) Khi - Henry Hub (phai) 16
£ 800 14 P2
3 700 s
g ) 12 3
= 600 Q

10 g

500 ~

8
400
300 \/ Y 6
\/\/ \_/ 4
200 i
0 0
Q O N 4 O O X O O O & & © 9O 0O N O O v B» % v o S
,\\’19°Q\‘19Q,\\'1z@ bﬂ'@ '\\(1906\(190/\\(90 &(196'\\(1960\(196/\@@ &(&QQ@QQ\(&Q,\@Q\ &(19\ \\‘19\@“9\/\\“9\ b‘\(&\\\(&'\g\(&\,\@\ b@\\\r&\
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Nguén: Indexmundi, Bloomberg, FPTS téng hop

Mé&c du hon 2/3 san luong dam trén thé gi¢i dwoc san xuét ti khi thién nhién nhwng gia phan dam (cu thé 1a
phan Uré) bién dong twong quan véi gia than hon so véi gia khi. Nguyén nhan |a do Trung Quéc san xuét phan
dam I&n nhat thé gioi véi hon 32% tdng ngudn cung phan dam toan ciu, ma 94% lwong dam san xuét tir than
dwoc tao ra tlr qudc gia nay, do dd khi yéu td dau vao nay bién dong sé tac dong I&n dén ngudn cung phan
dam toan ciu. Bén canh dd, cac doanh nghiép san xuét luén mua nguyén liéu khi, than theo cac hop déng dai
han, nén bién dong gia nguyén liéu trén thi trwong ludn anh hwéng véi mot do tré nhat dinh dén gia phan bén.

Theo di bao cua World Bank, gia than va Dw bao gia than, khi giai doan 2019 - 2030
khi thién nhién sé bién dong ngwoc chiéu
trong giai doan 2019 — 2030. Cu thé, gia khi 120 107 9
thién nhién tai Henry Hub, My trung binh nam = 100 8 g
2019 duwoc dy bao giam so v&i 2018 & mirc 3 7S
2,8 USD/MMBTU va téng dan dén nam 2030 S & o0 IS
dat 4 USD/MMBTU. Cung xu huéng d6, gia g 60 i 3
khi thién nhién tai Chau Au tang tr 6 S 4 3 %
USD/MMBTU Ién 7 USD/MMBTU vao nam <} 20 2 (6\:
2030. Nguoc lai, gia thap Uc c6 xu hu’(?’ng . (1) =~
giam manh tir 107 USD/tan nam 2018 xudng
94 USD/t4n n&m 2019 va tiép tuc gidm con 60 S° S g F S gt S
P Ny . " P P P 9 P

UsSD/tan nam 2030, twong &ng giam
4,4%/nam. ——Than - Uc ——Khi thién nhién - Chau Au

Ngubn: CMO — World Bank, FPTS téng hop Khi thién nhién - My
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1.2. Nguyén liéu san xuat phan lan — da phosphate

Ngudn nguyén liéu chi yéu dé san xuat phan lan, DAP, MAP la da phosphate, Iwu huynh va amoniac.
O moét sb nwdc khong co da phosphate, cé thé dung apatit dé thay thé, tuy nhién, chat lwong va ham lwong
phospho trong apatit thAp, khé dadm béo ty 1& chat dinh duwéng khi san xuét. Vi vay, trén thé gii chi yéu 1 khai
thac hodc nhap khau da phosphate dé san xuét phan DAP, MAP.

Nguén cung da phosphate nam 2016 Xuét nhap khau da phosphate theo khu vwe
nam 2016 (Triéu tan)
Chéau bai Duong

Nam My 1,6% Chéu Phi 0,0
Pong Au & 5.3% Chéau Pai Dwong 1,0 m
o,
Trung A 7,8% Tay A A5 m
Tay A Déng Au & Trung A 2,2
0, ~ 4 z
8.0% 200.02 bong A Bédc My 2,6 .
trisu t4 42,7%
. rigu tan Nam My -3,2 I
Béac My L
13.7% boéng A -3,9 I
Tay & Trung Au 5,2 I

Nam A -8,0 I

Chau Phi
20,4% m Nhap khau Xuét khau

Nguén: IFASTAT, FPTS téng hop

Da phosphate |a mét loai da trdm tich chira ham lwgng Ién khoang chét phosphate, phan b kha tap trung theo
dia ly. Chau Phi la khu viec ¢ nguén du tri da phosphate I&n nhét thé giéi chiém hon 80% lwong du trik toan
cau, tap trung chi yéu & cac nuéc: Maroc (60,4%), Sahara (5,9%), Tuynidi (3,2%).... Do nhu ciu da phosphate
& Chau Phi khong Ién nén 1/3 san lwgng khai thac hang ndm dwoc xuat khau, tré thanh khu viee c6 san lwong
xuét khau da phosphate I&n nhat thé gi¢i (chiém 50,8% lwong thwong mai toan cau).

Vé nguén cung hang nam, Bong A la khu vic khai thac da phosphate I&n nhat, san lwong 1&n téi 85,4 triéu
tAn nam 2016. Trong do, san lwong khai thac ctia Trung Quéc la 81 triéu tan (40,5% san lwong toan cau), chd
yéu cung cép cho cac nha san xuét phan lan trong nwéc, nén hoat déng thwong mai da phosphate trén thé
gidi it chiu anh hwéng cha qudc gia nay. Cung véi dé, My (28,1 triéu tAn), Maroc (28 triéu tan), Nga (11,2 triéu
tan) la 4 quéc gia dirng dau vé san lwong khai thac, chiém 74% san lwong da phosphate toan ciu.

Dién bién gia phan DAP va da phosphate thé gici
(USD/tén)

1.200 Pa phosphate ~ —— Phan DAP

Nguén: Indexmundi, FPTS téng hop

Gia phan DAP bién déng kha twong quan véi gia da phosphate thé gi@i do day 1a ngudén nguyén liéu chi
yéu dé san xuét phan lan. Ty nam 2014 dén nay, gia da phosphate c6 xu hwéng gidm nhe, tir 133$/tdn dau
nam 2014 gidm xudng con 80$/tAn cubi nam 2017 va c6 xu hwéng tang nhe 1én 87,5%/tAn thdi diém 09/2018.
Theo cac dy bao vé ngudn cung va nhu cau sir dung nguyén liéu nay, ching téi cho rang, gia da phosphate
sé 6n dinh va duy tri mlre gia tr 85 — 100$/t4n trong giai doan 2019 — 2023.

A
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1.3. Nguyén liéu san xuat phan Kali — quing potash

Khai thac potash la phwong phap duy nhat dé san xuét kali. Vi vay, vi tri phan bd cac mé potash anh
hwéng Ién d&n ngudn cung nguyén liéu san xuét phan kali toan thé gi&i. Theo sé liéu tir Cuc dia chat My, nam
2014, trir lwong quang potash toan thé gidi la 210 ty tan, thoi gian khai thac wéc tinh khodng 288 n&dm, phan
b tap trung & khu ve Bac My va CIS (chiém t&i 89% trir lwong toan cau).

Tri lwong I6n nhéat tham do dwoc xac dinh & Canada véi gan 97 ty tAn quang (bang 46% triv lwong toan thé
gioi), Nga co trir lwong 73,5 ty tan (35%), va mot sb nwédc véi triv lwong nhd nhu Belarus (8%), Brazil (3%),
Trung Quéc (2%), My (1%),... Viéc s& hiru cac mé potash I&n trén thé gi¢i va phwong phap khai thac ché bién
ngay tai chd da tao ra lgi thé tuyét ddi cho cac nwéc san xuét kali nhw Canada, Nga, Belarus so véi cac qubc
gia khéng c6 mé trén thé gidi.

2. San xuét cac loai phan bén chinh trén thé gi&i

2.1. Phan dam

Quy trinh san xuét phan dam bao gdm 2 giai doan chinh |a: (1) Téng hop Amoniac, (2) Tdng hop cac loai phan

dam tr gbc Ammonium.

Giai doan Giai doan téng hop
Téng hop Amoniac cac loai phandam  _ __ _______

[ i
1 1
1 1
1 1
! +CO, (2:1) Uré 16ng Tao hat Phan Uré |
M Khi thién nhién !
1 hoéc than 1
1 = 1
o Tong hop i
! Tinh ché khi - Urea Ammoni . 1
| NH - 2 Tao hat Phan UAN
| - Nitrate Iong I
1 1
1 1
1 1
! . Ammoni = !
: | +HNO; (1:1) Nitrate Iong Tao hat Phan AN :
| 1
\ 1 :
A 'S #

Nhin chung, quy trinh san xuat phan dam co ban trén thé gi¢i déu gébm cac cdng doan nhw trén. Tuy nhién,
san xuat dam tw khi hay tr than sé c6 thém mdt vai cong doan khac nhau. DPéi véi cac nha may st dung
nguyén liéu khi, xt ly khi d&u vao can c6 thiét bj loc cac loai khi ddc hai, co6 kha nang chay nd khi cac phan
&ng héa hoc xay ra. V&i dau vao 1a than, phai thém céng doan dbt than dé& chuyén héa than thanh khi CO».

(Tré lai Phén Viét Nam)

Coéng nghé san xuéat hién dai véi chi phi dau tw I&n

Céng nghé san xuat phan Uré ngay cang dwoc hoan thién va téi wu héa theo cac yéu cau cia nha san
xuéat. Cong nghé san xuat Amoniac dién hinh trén thé gi¢i nhw: Krupp Uhde (Btrc), Kellogg (My), Haldo Topsoe
(Pan Mach)... Céng nghé téng hop va tao hat dam phé bién nhw: Snamprogetti (Italia), Stamicarbon (Ha Lan),
Toyo Engineering (Nhat Ban)... Diém khac biét clia cac cong nghé nay la hiéu suét van hanh, kha nang tiét
kiém nhién liéu, do an toan, lwong chét thai ra méi trweng. Hau hét cac cong nghé trén déu co chi phi dau tw
may moc thiét bi twong dbi Ion, van hanh kha phurc tap.

Vé chét lwgng san pham, cac cong nghé khac nhau khéng tao ra khac biét qua I&n vé chat lwgng san pham
phan dam. Tuy nhién, & céng doan tao hat, hat phan dam cé thé & dang hat trong hay hat duc, tly theo co ché
phun tao hat trong thap téng hop, dién hinh & phan Uré. (Chi tiét Phu luc 1 — Co ché phun tao hat Uré)

Chi phi nguyén liéu va chi phi van chuyén la hai chi phi I&n nhat trong san xuat phan dam

Khi thién nhién va than la nguyén liéu quan trong nhat dwoc sir dung dé san xuat cac loai phan bén
géc Ni-tor. Khi thién nhién c6 thé chiém t&i 60 - 70% chi phi san xuat. Bac My va Dong Au Ia nhivng khu vuc
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c6 du trir khi thién nhién I&n, dac biét Ia Bac My do sw bung nd clia phwong phap khai thac khi da phién. Cac
nha may dam — khi Bac My dwoc xay dwng gan cac mé khi ngoai khoi va cac cang bién nén chi phi van chuyén
thap. Vi vay, B&c My va Bong Au Ia nhirng khu vire cé chi phi san xuét phan dam thap nhét thé gidi.

Cac nha san xuat dam — khi & Bac My ludn phai d6i mat véi sw canh tranh dang ké tir Trung Quéc.
Trung Quéc 1a nwéc san xuat phan dam I6n nhat thé gici, dac biét 1a uré. Tuy nhién, chi phi san xuét phan Uré
ctia Trung Quéc & mirc cao hon nhiéu so v&i khu vire khac do chi phi than va chi phi van chuyén cao hon.
Céc nha san xuat nwdc nay chd yéu st dung than dé san xuét phan dam nén cac nha may thuwdng dwoc dat
sau trong ndi dia. Viéc van chuyén hang héa phai théng qua dwéorng bd véi chi phi van chuyén cao trudce khi
duwoc dwa téi cac bén cang.

Bién loi nhuan gop cta cac cong ty san xuat phan dam Ién trén thé gioi

50% 2014 2015 ®=2016 ®=2017 2018
40% 38,4%
o 27,5%
30% 23,8%
20,7%

20%
10% 7,7%

o i _1

CF Industries Nutrien Yara Eurochem Sinofer’
(My) (Canada) (Na Uy) (Nga) (Trung Quoc)

Nguén: Bloomberg, FPTS téng hop
Céng suéat phan Uré chiém 67% tdng cong suat phan dam thé gii

Nam 2018, cong suét toan nganh phan dam thé gi¢i dat khodng 158,3 triéu tan chét dinh dwéng, trong do,
phan Uré chiém dén 67% tbng cong suét phan dam toan cau. La loai phan dam cha ham lvgng Ni-to' cao
nhét (46% N), Uré dwoc st dung nhiéu trong viéc san xuét cac loai phan phirc hop nhw NPK, NP,... Cac loai
phan dam khac nhw: AN (Amonium Nitrate — 35% N), UAN (Urea Amonium Nitrate — 28% N), AS (Amonium
Sulphate —21% N, 24%3),... dwgc bd sung thém cac géc héa hoc khac nén qua trinh téng hop phire tap hon
S0 v@i phan Uré.

Cong suat phan dam theo san pham Coéng suéat phan dam theo khu vwe
AS ergoy'f’ Khac
UAN 44% ChauPhi 7 1.0%

8,0% 5,6%

Tay A

boéng A
8,5% 34.5%
AN Tay va Trun
20,6% e
Uré 11,4%
66,9%
Nam A
11,5% Doéng Au va
Bac My Trung A
11,9% 11,9%

Nguén: IFASTAT, FPTS téng hop

DPong A 1a khu vc san xuat phan dam I&n nhéat thé gi&i, chiém 34,3% tong cong suét toan cau. San
lwong phan dam tap trung chi yéu & Trung Quéc, qubc gia dirng dau thé gidi vé san xuét va tiéu thu phan
bén. Tuy tang trwdng cham lai do anh hwéng tir chinh sach méi trwérng clia Trung Québc, nhwng véi ngudn dw
tri» than va khi ddi dao, khu vrc Déng A van sé la khu vie dlirng dau vé ngudn cung phan dam thé gidi trong
thoi gian t&i. Dw bao, xu hwéng san xuat phan Uré tir khi sé tiép tuc tang truéng.
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2.2. Phan lan

Quy trinh san xuét cac loai phan lan gém hai giai doan chinh:

Giai doan téng hop
______________ cac loai phan lan L e

I I
! |
! ! Superphosphate 1
1 | +Caso
| Auxit Sulfuric ’ (SSP) !
: (H,80,) I
I
I
. Tri su hosphate !
| . perphospl
| Ba phosphate (TSP) :
I . .
Axit Phosphoric = = 1
1 Tao hat Thanh pham
! (HPO,) "0 # !
! . . Monoamonium |
! NH; (1:1) =5 ate (MAP) |
: I
I
B Khai thac, xir Iy Da phosphate |
| quéng, da (Quing Apatit) . NH, (1  Diamoni Phosphate !
| | Al (DAP) |
v i I
M e e e e N e e e -

Ngubn: FPTS téng hop

Ngoai céc loai phan Ian trén, da phosphate hodc quang apatit cé thé nung chay thanh dang Idng, sau do lam
lanh nhanh bang nwéc dé san xuét phan lan nung chay. (Tré lai_Phén Viét Nam)

Coéng nghé san xuat

Co6ng nghé tdng hop Axit phosphoric theo phwong phap wét dwoc diéu chinh tuy thudc vao loai Axit duwoc stv
dung cho qua trinh axit héa. Chung toi chi xét quy trinh Axit sulfuric — quy trinh thwdng dwoc st dung trong
san xuat phan bon trén thé gidi. Cac quy trinh khac nhau la can thiét do chat lwong da phosphate cé nhiéu loai
va hé théng xt ly thach cao khac nhau. Cac quy trinh nay ciing c6 thé san xuét ra cac san phdm cé ham lwong
P,Os tir th&p dén cao (c6 thé dat 97%) véi chi phi dau tw twong tng. Viéc lwu trir va luan chuyén Axit photphoric
la gibng nhau trong tat ca cac quy trinh.

Ty suét Ioi nhuan san pham phan lan phu thudc I&n vao nguén cung da phosphate dau vao
Bién loi nhuan gop ctia cac DN san xuat phan lan I&n trén thé giei

40% 2015 m®=2016 ®=2017 2018

33%

30%

26%
0% - 19%
=l
0%

Mosaic Xinyangfeng OCP Israel Chemicals
(M¥) (Trung Quoc) (Morocco) (Israel)

Nguén: Bloomberg, FPTS téng hop

Chi phi san xuét phan lan phu thudc chii yéu vao chi phi da phosphate tw khai thac hay nhap khiu. Cac qubc
gia Chau Phi va Tay A cé ngudn cung da phosphate doi dao, dirng dau thé gidi vé san lwong xuat khdu da
phosphate. Trong khi d6, Bac My va Dong A 1a cac khu vuc cé san lwgng nhap khau da phosphate cao. Vi vay,
bién lgi nhuan gop cac cong ty khu viee Chau Phi, Tay A thuwdng cao hon trung binh thé gidi (10 — 20%).
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2.3. Phan Kali

Khéng gidong nhw san xuat phan dam va phan lan, quy trinh san xuat phan kali kha don gian. Quang
potash khai thac tr mé dwoc lam sach va nghién nhd. Sau qua trinh tuyén ndi dé tach Kali ra khéi hén hop
mubi, dwoc dwa vao qua trinh sang loc va dinh c& hat. Mudi Kali dwoc st dung trong nhiéu linh viec nén tuy
thudc vao nhu cau trong linh virc ndng nghiép hay cong nghiép sé tao ra san pham Kali twong trng.

Quing potash la chi phi chinh dé san xuat phan Kali. Do qua trinh san xuit mudi Kali kha don gian nén
hau nhw khéng c6 giao dich quang potash gitra cac nha san xuat, ma dwoc tinh ché tai chd thanh cac loai mubi
khoang hoac phan bén néng nghiép. Vi vay, cac khu vrc ¢ dv trir quang potash déi dao nhw Bac My, Béng
Au sé c6 loi thé rat Ion trong viéc san xuat va phan phdi cac san phdm tir mudi Kali.

Bién loi nhuan gop cac DN san xuéat phan Kali Cong suat Kali theo khu vuwc
I&n trén the gidi )
100% Nam My ]
Téy A 3,30/0 Nam A
) 6.4% 0,1%
80% 74% A%
Tay Au
60% 56% 7,3%
I Béc My
boéng A
40% 34% 11,6% > 39,3%
20% I I
0% i i
Uralkali (Nga) Nutrien* (Canada) K+S (Bwc) Bong A:;lé %c;rrung A
,U70

2014 2015 m2016 m2017 2018
* Chi xét loi nhuén gép mang phéan Kali cia Nutrien, Ngubn: IFASTAT, FPTS téng hop

Ty suét loi nhuan gop trung binh tir san xu4t phan Kali thé gidi dat ttr 40% — 60%, cao nhat trong cac loai phan
bén do sw phan bé tap trung clia nguyén liéu quéng potash. Nga va Canada la hai quéc gia cé trir lwvong quéng
potash I&n nhét thé gidi, chiém gan 90% tri lwong toan ciu. Day ciing la hai qubc gia xuat khau phan kali cao
nhét, v&i loi thé canh tranh tuyét dbi cho cac cong ty san xuét phan kali tai cac quéc gia nay.

2.4. Phan NPK

Phan NPK Ia loai phan bao gém ca ba thanh phan dinh dwéng Ni-to' (N), Phét pho (P) va Kali (K). Do vay, dé
san xuat phan NPK cé nhiéu phuong phap khac nhau tir don gidn dén phirc tap, cac phuong phap san xuét
khac nhau ciing sé& cho ra san pham véi chat lwong twong &ng.

Cac phwong phap san xuat phan NPK c6 thé dwoc chia thanh 03 loai v&i wu, nhwoc diém nhw sau:

Phwong phap Nguyeén liéu

. - e Nhwoc diém
san xuat EURYZ o)

- Quy md nhé Ié, phwong phap dao trén
tho so.

- Chét lwvong san phdm thép, dinh
duéng khong ddng déu, khé bao quan.

- Quy trinh san xuét don gian.
Pao tron tho Phan don - Khéng mét chi phi dau tw va van
hanh

- Khéng yéu cau quy mé va vén dau
tw lon.

- Chét lwgng 6n dinh hon, b sung
dwoc cac nguyén tb trung va vi lwong.

- San pham bi gi¢i han vé ching loai,
ham lwong dam, lan trong méi hat bi
han ché (N < 20%, P205 < 16%).

Phoi tron tao hat Phan don

Ar’nomaf: (NHs) San pham chira dd chét dinh duéng - Chi phi dau tw I&n, van hanh phirc
i Cac axit: HsPOs, A ] R . :, tap.
Hoéa hoc theo ti 1& dinh trwdc, dam bao chat PO L en 5 .
H2SO4 lwong & v& mat IV hoa - Yéu cau sy chu dong vé mat nguyén
Kali (KCI) >ng ALl hoa. ligu.

(Tré lai_Phan Viét Nam)
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lIl. TINH HINH CUNG - CAU VA TRIEN VONG NGANH PHAN BON THE GIOI
1. Cung - cau phan boén trén thé gi&i

San xuat va tiéu thu phan bén trén thé gi&i

200
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160
140
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100
80
60
40
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0

San xudt ——Tiéu thu

)

wéng

(Triéu tén chét dinh d

N

NODODO O A ONOOD O N O ND D A D
OO CATATATANA”TRD DR DD
NSNS N AN NN NN NN NN

©

K PSP PR
N

S H A
FFEEFEE S E S S S
Nguén: IFASTAT, FPTS téng hop
1.1. Nhu cau phan bén thé gi&i ting trieéng cham do sw tri tré @ Pong A, Nam A, Tay & Trung Au

Nam 2018, tiéu thu phan bon thé gidi tdng trudng +1% yoy, wéc dat 189,4 triéu tAn chat dinh duwéng. Trong
do, bong A, Nam A, Tay & Trung Au chiém t&i 62% lwong tiéu thu toan cau. Nhirng ndm gan day, nhu cau tri
tré & cac khu vire nay khién tdc do tang trwdng tiéu thu phan bén toan cdu cham dan chi tir 0,5% — 1,4%/nam.

Téc d6 tang trwdng nhu cau phan bon bj thu hep chi yéu dén tir diéu kién thoi tiét, gia cd cac mét hang néng
san gay bat loi cho cac khu ve néng nghiép. Chinh sach méi trwdng & Trung Quédc va chién lwoc cai tao phan
bén & An D6 da tac ddng dén nhu cau phan bon cuia cac quéc gia tiéu thu phan bén 16n nhat thé gidi nay. Bén
canh dé, viéc str dung phan boén hiéu qué hon & cac quéc gia phat trién ciing khién nhu cau tiéu thu phan bon
tang trwdng cham lai.

Tiéu thu phan bén theo khu vwc Tang trwéng tiéu thu phan bén
2008 - 2018
200 12%  70%
§ 60%
9 (\
S 160 8%
3
E 4% 50%
S 120 0% 40%
S 0%
g 80 30%
S -4%
8 20%
g % 10%
0 -12% 0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 & & O N O O > v o A B
P N XA XN N N KN N
0% S S S S S S S S S oS
—D(“)ngA~ —NfamA ) === B3c My - — - -Déng A -~ .NamA
Narhn My. —T:ily & Trung Au EESJA . - — - Bic My Nam My
mmmm Chau Phi Tay A Chéu bai Duong ~ - — - Tay & Trung Au Thé gioi

% yoy thé gioi

* EECA: Khu vire Bong Au va Trung A
Nguén: IFASTAT, AgroMonitor, FPTS téng hop
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1.2. Nguén cung - Tinh trang dw cung c6 xu hwéng giam do ap lwc phap ly tai mét s6 khu vwc

Ngudn cung toan cdu ndm 2018 tiép tuc xu hwéng tang, tuy nhién tbc dd tdng da cham lai so v&i giai doan
trwdc. Thang duw cung cau cé xu hwéng thu hep, do cac chinh sach phap ly tai mét sb khu vuce.

Tai Trung Quéc, cac quy dinh vé thanh tra méi trwéng da budc cac nha may khéng dat tiéu chuan phai dong
clra. San lwgng phan bén gidm manh (-2,4%/nam tir 2015-2018), dac biét Ia phan Ian va Uré. Theo wéc tinh
ctia AgroMonitor, Trung Quéc da cét gidam khoang 30% san lwong da phosphate nguyén liéu trong nam 2018.

Tai An D9, chinh sach cai tao phan bdn clia nwéc nay da khién cong suét phan Uré bj cat gidm manh, ngudn
cung phu thudc I&n vao nhap khau. Tinh dén nira dau nam 2019, 2/3 sb nha may Uré cong suét Ién tai An Do
van dang ngirng hoat déng, dw kién sé khéi phuc lai tr dau ndm 2021.

Tai Bac My, ngudn cung phosphate tiép tuc bi that chat sau khi Mosaic (cong ty phan bén dirng dau tai My)
quyét dinh déng ctra vinh vién nha may Plant City tai Florida, sau th&i gian dirng hoat déng tlr cudi nam 2017.

Thiang dw cung cau va tang trwéng nguén cung Cac qudc gia san xuat phan bon
25 25%, I&n nhat the gi&i
B 20%
lg 20 x
3 13,0% 15% Trung Puoc
= Khéc 28%
L 10% 39%
5
0,
\(E 10 5%
5§, 0% Nga
I\\' 5 10%
5% ‘
My An Do
0 -10% 7% Canoada 9%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 7%
Thang dw cung - cau %Yoy nhgudn cung Nguén: IFASTAT, FPTS téng hop

2. Trién vong thi triwéng va gia phan bén thé gii

Trong ngan han, khong cé yéu t6 hé tro dang ké cho tiang trwéng nhu ciu phan bén toan cau. Nganh
néng nghiép thé gidi nam 2019 khdng khdi sdc hon so v&i nam 2018. San xuét ngi cdc toan ciu nién vy
2019/2020 ky vong tang trwdng khoang +2% yoy. Gia cac mat hang néng san dwoc dy bao tang nhe.
Trong trung han, nguén cung van tiép tuc gia tang trong khi nhu cau phan bén duy tri 6n dinh.

Dy bdo cung ciu phan bén thé giéi » Nhu cau phan bén thé gi¢i dwoc dw bao sé

2019 - 2023 tang trwéng 1,3%/nam trong 5 nam té&i. Tong

250 2,0% lwong tiéu thu phan bon toan cau dat 201,5 triéu
%'\’ N tan chéat dinh dwérng nam 2023. Téc dd tang truwdng
S 200 E 4 Fmy T 1.6%  nhu cau cao dwgc FAO va IFA dy bao & Chau Phi,
S P i -I : EECA va Nam My, nhitng khu vuc co tiém nang
S 1 : | 1 ! A 1,3‘y % ’ L
2 190 oo P 2% tang trwdng néng nghiép cao nhat trong giai doan
< | 11 : : 1 : : L.
S 100 P P 08% Ol
b R Lo , ;
§ 50 i : i E o 0.4% » Cong suat toan cau dwoc dw bao sé tang
= b Lo trwdng & tat ca cac phan khuc. Giai doan 2018 —

\ 00% 2023, vén dau tw nganh phan bon 1én t&i gan 110
Cung Cau ty USD vao 70 nha may méi, twong (rng v&i cong
m2015-2017 ©2018-2020F ©12021-2023F A CAGR 2018-2023  suat bd sung khoéng 60 triéu tan/nam.

Ngubn: FAO, IFA, FPTS téng hop
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» Thi trir’ng phan bon toan cau tiép tuc bi chi phéi b&i nguén cung. Trong khi nhu cau phan bén chi
tang trwdng khiém tdn trung binh 1,3%/nam giai doan 2019 - 2023, nguén cung toan cau duwoc dy bao ting
trwdng trung binh 1,6%/nam. Tinh trang dw cung van sé tiép dién trong giai doan t&i.

2.1. Thi trwéng phan dam thé gi&i (N)

(1) Tinh trang mét can bang cung cau phan dam sé giam nhe trong giai doan 2019 - 2023

Giai doan nam 2019 - 2023, nguén cung phan dam toan cau duwgc dy bao ting trwdng chi 0,9%/nam. Trong
khi nhu cau tang 1,0%/n&m, nhu cau cho san xuét cong nghiép cao hon & mirc 1,6%/nam. Thang dw cung cau
nam 2018 1a 8,6 triéu tan, sé giam con 7,3 triéu tAn nam 2019 va tang nhe dén nam 2023 13 8,2 triéu tan.

Dw bao cung cau Nitrogen toan cau Tang trwéng cong suat phan dam theo khu vuwe
nam 2018 - 2023

5120 2,0% 52 Cong suét tang thém 8%
IS S
§ A 1E%  1.6% § 4  +CAGR2018-2023 + 6.20% 6%
E 80 A 1,4% E
S 1,2% S3 + 4,61% 5%
g W 1,0% s
S . 0,9% o
© ’ 0,8% 2 % 3%
e © s -k o
3 0,4% B 1 | ! 2%
S & 014% 0% -0,07% 0,05% oy 0%
0 0,0% 0 o + + + = o o 0%
Cung Cau i :
: R P
2016 - 2018 2019 - 2023 Tay & EECA Bac My Ché_u Tay A Nam A: Béng 1 Chau
Trung My Latinh Phi . A bai
® CAGR 2019 - 2023 4 CAGR (Trir Trung Quéc) Au ~ -~ - Duong

Ngubn: IFA, Fertercon, FPTS téng hop

Sw sut giam I&n nhat dén tir Trung Quéc khi tiép tuc thi hanh cac chinh sach méi trwdng va that chat san
xuét trong nwéc. Ngudn cung phan dam Trung Qubc dwoc dy bao gidm 0,95%/nam dén ndm 2023 do cac nha
may I&n tiép tuc bi dong clra, kéo toan bd khu vire Bong A gidm 0,5%/nam trong giai doan nay.

Dong lwe chinh thic ddy ngudn cung phan dam tir cong suat gia ting & Nam A (+4,6%/n&m), Chau Phi
(+6,2%/nam) va EECA (+3,1%/nam). Trong d6, cdng suat gia tdng nhiéu nhat & An D6 do ké hoach khéi phuc
cac nha may san xuét Uré clia nwéc nay (+9,42 triéu tAn sdn pham/nam). Sau giai doan cai tao phan bén dén
nam 2021, An D6 duw kién sé& ngirng nhap khau phan Uré.

(2) Gia phan Uré dw bao c6 xu hwéng di ngang trong giai doan 2019 — 2023

Dw bao cung cau va gia Uré thé giéi 2019 - 2023
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s S3n Xuat Tiéuthu ——Gia Uré trung binh Nguén: IFA, World Bank, FPTS téng hop
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Trong ngan han, gia uré trung binh nam 2019 dwoc dw bao sé giam 1,6% yoy, dat mirc $241/tan. Gia
phan Uré thé gi¢i da gidm 7,5% trong nira dau nam 2019 sau khi ting manh vao cubi nam 2018. Gia Uré sut
gidm trong ngén han phan anh nhu cau theo mua vu dang yéu di tai Trung Québc va Bac My, cung véi dé chi
phi dau vao ciing dang cé xu hwéng gidm (khi thién nhién va than da).

Trong trung han, theo dw bao cua World Bank, gia Uré sé giam 0,1%/nam tir nam 2019 — 2023. Xu huéng
di ngang trong giai doan t&i la do sw syt giam nhu cau tai Trung Qubc va Béc My dwoc bu dap béi nhu ciu
nhap khau tang cao & My Latinh (cao nhét 1a Brazil) va Chau Phi can Sahara. Trong khi d6, cong suét phan
Uré toan cau duwoc mé rong, chiém dén 70% céng suat phan dam tang thém trong subt giai doan nay.

2.2. Thi trweng phan lan thé gi&i (P)

Dw bao cung ciu phan lan thé gi¢i 2019 - 2023 (1) Théng dw cung cau phén lan sé tang nhe
trong giai doan 2019 - 2023

[e2]
o

Céng suat phan lan toan cau dang ting
trwéng theo hwéng da dang héa san pham.
__——"" 1% TheoduybgoclalFA, cong suét phan lan duoc
\ dw doan sé tang 2,45%/nam, dat 114 triéu tan

+15%nam  °"  vao nam 2023. Chau Phi sé Ia khu viyc déng
--+-1T4:/°-In-é-m- 0% gop 1&n nhat vao sw tang trwédng géng suat
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10 -10% Nguén cung Phosphate toan cau dwoc dw
0 5% bao tang 1,5%/nam tir nam 2019 - 2023,
S PO N D B 00D K K& L K trong khi nhu cé‘u sé tang & mirc 1,4%/nam.
PP PPPPPPPHEP ‘19@\«19‘1’«19%@(1’@(" Thang dw cung cau sé tang nhe trong giai doan
) ) 2019 — 2023, tr 447 nghin tAn 1&n mc 667

mm Cung Cau % yoy cung % yoy cau nghin tan vao cubi giai doan.

Nguén: IFA, FPTS téng hop

(2) Gia phan DAP dy bao &n dinh, TSP giam
Dw phoéng gia phan DAP, TSP nam 2019 - 2023 nhe trong giai doan 2019 — 2023

Nam 2019, gia phan DAP dw bao giam 7,8%

= 1200 — DAP TSP yoy, phan TSP giém 3,8% so voi trqng binh

3 nam 2018 do nhu cau phan Ian toan cau giam.

(\3_1000 M Tai Trung Quéc, nwéc tiéu thu phan lan Ion

800 nhéat thé gidi, nhu cau tiép tuc gidm khi nwéc

nay chuyén sang chinh sach tang trwedng khong

600 st dung phan bén. Tai An D6, nhu cau van yéu

400 + 0,14%/nam trong th&i gian chd doi cac dot nhap khau va
_/ =======Zc chinh sach tro cép ré rang.

200 Trong trung han, gia DAP dw bao sé hoi

0 phuc khong dang ké tir mirc 356 USD/tan

P PO N O N "(00'\6 (\Q\‘b ,\q‘< & XX oK nam 2019 lén 358 USD/tAn, phan TSP gidm

nhe 0,6%/ndm dén ndm 2023. San xuét phan
lan sé ting lén & Morocco va A Rap, trong khi
lwong xuét khdu cta Trung Quéc tiép tuc xu
hwéng gidm do cac chinh sach vé mai trwong.

Ngudn: Bloomberg, World Bank, FPTS téng hop
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2.3. Thi trwng phan Kali thé giéi (K)

(1) Tang trwéng cong suat quy md Ié&n trong khi nhu cau chi tang nhe, thang dw cung cau dw bao ting
nhanh trong giai doan 2019 - 2023

Céng suat Kali toan cau dwoc dw bao tang 13% tir ndm 2018 |én 67,8 triéu tAn ndm 2023. Phan I&n cong
suat mé rong dén tir cac dw 4n méi du kién sé dwoc dwa vao hoat dong tai Nga va Belarus (thudc EECA). Xét
vé san pham, codng suét kali vao ndm 2023 sé dat 122,6 triéu tAn san phdm bao gém phan MOP, SOP, NOP.

Ngudn cung Kali toan cau sé tang trwdng 2%/nam trong giai doan 2019 — 2023. Khu virc EECA va Bac
My sé& chiém 92% lwong cung tang trwdng trong giai doan nay, lan lwot chiém khodng 36% va 34% nguén
cung Kali toan cau ndm 2023.

Dw bao cung cau phan kali thé gi&i Ting trwdng cong suat phan kali theo khu vue
2019 - 2023
70
50 25% 3% My Latinh
S S 60 4% 7%
S 40 2,0% 20% 3 7% 6 Tay A
S 118% £ :
S 30 15% o Tay Au
S 20 1.0% § mBong A
S =)
3 10 05% & mEECA
= ~ .
0 0.0% B Bac My
Cung Cau
m2016 - 2018 02019 - 2023 A CAGR 2019 - 2023 Nguén: IFA, FPTS t6ng hop

Nhu cau Kali toan cau dw bao ting khoang 1,8%/ndm trong giai doan 2019 — 2023. Thang dw cung cau
hang nam gia tang dang ké, sé dat 9,4 triéu tAn K,O nam 2023. Sy gia tdng nhu cau trong ngan han dy kién &
My Latinh va Déng Nam A, tiém nang tang trwdng nhap khau Ién & Brazil, cac nwédc Bong Nam A (bao gdm
Indonesia, Malaysia) va Chau Phi.

(2) Gia phan Kali dw bao tang trwé'ng 0,9%/nam trong giai doan 2019 - 2023

Dw béo gia phan MOP (KCI) nam 2019 - 2023 Gia phan MOP (Kali Clorua) da tang 14%
trong ntra dau nam 2019, do nhu cau kali toan
cau ting cao, dan dau |a Brazil (d6i véi ngd, dau
nanh), Trung Quéc (cay an qua, rau) va Béng
Nam A (cay dau co). Gia phan Kali ndm 2019 dw
bao sé tang 11,4% so v&i nam 2018, dat mic

(USD/tén)
[e]
8

600 231 USD/tan.

500

400 Tl nam 2019 — 2023, gia Kali tiép tuc tang

300 +0,9%/nam 0,9%/ném, d@t 239 USDltén nam 2023. Nhu

200 Wt cau duv kién tang do viéc m& rong dién tich ngd

100 & Hoa Ky, dau twong & Brazil, Chau Phi va cac
0 nwdc Déng Nam A sé& gép phan tang thém 8%

SHROIEMIIN

& o trong thwong mai Kali toan cau dén nam 2023.
B S S S P DD D B P '

Nguén: Bloomberg, World Bank, FPTS téng hop
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B. NGANH PHAN BON VIET NAM

I. TONG QUAN NGANH PHAN BON VIET NAM
1. Lich str hinh thanh va phat trién nganh phan bén Viét Nam

Viét Nam 1a nwéc ndng nghiép véi qua trinh phat trién 1au doi. Nhirng thé ky trwédc, ngudi néng dan chi yéu
s dung phan bén hitu co tw ché tir tro, xac thwc vat, phan chudng,... dé bén cho cay tréng. T khi cong
nghiép héa chét bat dau phat trién, phan bon hoéa hoc ra doi da thic day nganh san xuat ndng nghiép phat
trién manh mé&, gép phan nang cao nang suat va chat lwong cay tréng.

Nganh phan bén Viét Nam hinh thanh va phat trién theo 04 giai doan:

= Giai doan trwéc 1960: Nganh nong nghiép kém phat trién do chién tranh, ngudi néng dan chi st dung
phan hiru co tw ché dé bon cho cay tréng.

= Giai doan 1961 — 1980: San xuat va tiéu thu phan Uré, lan & mirc thap, cac nha may phan bén ra doi:
Nha may phan 1an Van Dién (1961), Nha may Supe phét phat Lam Thao (1962). Nha may dam Ha Béc (1975)
— nha may dam dau tién & Viét Nam, cling méi chi dap ¢ng dwoc 8% nhu cau phan dam ca nwéc, van phai
nhap khau bd sung tir Trung Quédc. Tdc dd tang trwdng nhu cau phan bén giai doan nay dat CAGR = 6,2%/nam,
nhu cau kali cho cay tréng van chwa dwoc chu trong.

= Giai doan 1981 — 2000: Nganh phan bén dat téc do tang trwdng cao & hau hét cac phan khuc, téc do
tang trwdng trung binh dat 10,1%/n&m. D&c biét, sw ra doi clia phan phirc hop NPK 1a mét déng gop rat quan
trong cho nén san xuét néng nghiép do day da chéat dinh dwdng va tién loi khi st dung, giup tiét kiém chi phi
va céng chadm sdc. Giai doan nay, cac nha san xuét trong nwéc dau tw cong nghé tién tién dé gia ting ngudn
cung ca chét va lwong. Uéc tinh, sdn xuat toan nganh téng trwdng trung binh 22% giai doan 1991 - 1997, mlc
dau tw toan nganh tang tir 63,5 ty ddng ndm 1991 1&n 102 ty ddng ndm 1997. Tang trwdng san xuét da nhanh
chéng bu dp phan nao nhu cau thiéu hut cac mang san phadm NPK, Uré, lan.

= Giai doan 2001 — nay, nganh phan bén tiép tuc ting trwéng nhwng téc ddé cham lai so vé&i giai doan
trwérc. Nhu cau tiéu thu phan bén dang co tbc dd tang trwéng gidm dan, CAGR ca giai doan dat 3,1%/nam.
Tiéu thu phan bén ca nwéc ting tir 6,5 triéu tAn ndm 2002, dén nam 2018 dat gan 11 triéu tan, trong khi ngudn
cung trong nwéc van tiép tuc gia tang.

Tinh dén 6T/2018, c& nwéc c6 735 co s& san xuat kinh doanh phan bén dugc cip phép véi tbng cong suat lén
toi 29,5 triéu tAn/nam. Trong dé, c6 10 doanh nghiép I&'n thudc Tap doan Hoa chat Viét Nam (Vinachem) va 2
doanh nghiép thudc Tap doan DAu khi Viét Nam (PVN) chiém phan I6n san lwong phan bon hang ndm. Con
lai 1a cac doanh nghiép vira va nhd, chi yéu tham gia vao phan khuc phan hén hop NPK. Tuy vay, phan Kali
va SA van phai phu thudc Ién vao nhap khau do trong nwéc chwa cé doanh nghiép san xuét.

2. Vong d¢&i nganh phan bén Viét Nam

San lwong tiéu thu phan bon va téc doé ting trwéng trung binh nam 1961 - 2018
12 25%
20,48%
10 17,12%

20%

13,02% 15%

8

10,94%

8,92% 10%

7,43% 8.47%

6
5%

(Triéu tan sén phém)

0%

-5%

0 -10%
NSO O A OO NODOBDOANONIIOD A DN OTAN OO NDSIOLH A O NOD O A
FFEEF LS L FF L FoS S S S S S OO
= San lrong tiéuthy  ——CAGR 5 nam Nguén: IFASTAT, B6 NN&PTNT, FPTS wéc tinh
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Nganh phan bén Viét Nam da bwéc vao giai doan bao hoa, téc dd tiéu thu sut giam nhanh chéng, CAGR
giai doan 2001 — 2015 chi dao dong tr 2,5% — 3,9%/nam va gidam con 1,96%/nam giai doan 2016 — 2018. Mot
s6 san phadm phan NPK, Uré, 1an (chiém gan 70% tdng nhu ciu phan bén) da bat dau dw cung. San xuét phan
DAP trong nwéc dap ing 35% téng nhu cau, phan con lai van phu thudc vao nhap khau.

Trong giai doan t&i, viéc trién khai cac dw an NPK chat lwong cao thay thé san pham nhap khau ky
vong tao nén tang ting trwéng cho nganh phan bén trong nwéc. Tuy nhién miec d6 canh tranh sé cang
tré nén gay gét, doi héi cac doanh nghiép phai thay déi cong nghé va nang cao chét lwgng san pham dé téng
trwéng bén virng.

3. Vi thé nganh phan bén Viét Nam

Ban do lwong tiéu thu phan bén trén mét hecta dat canh tac (kg/ha)

< # Brazil - N4

Ngudn: World Bank — 2016, FPTS téng hop

30 kilograms 500 kilograms >2,000 kilograms
No data 300 kilograms 1,000 kilograms
. N4

Trén thé gi&i, lwong tiéu thu phan bén trén mét hecta dat canh tac cua Viét Nam & mirc kha cao. Nam
2016, Viét Nam tiéu thu 430 kg phan boén trén moét hecta dat canh tac, chi sau moét sd quéc gia nhw New Zealand
(1.717 kg/ha), Malaysia (1.539 kg/ha), Ai Cap (645,5 kg/ha), Trung Quéc (503 kg/ha). Mrc tiéu thu tai Viét Nam
cao gép 3,1 lan mrc trung binh thé giéi (138 kg/ha ndm 2016).

Lwong tiéu thu phan bén trén mét hecta dat canh tac cac quéc gia trong khu vwe

600 567,3
g 503,4 _%—Trung Quéc
& 500 g
< 377,5
€ 400 489,9 —— Viét Nam
°g°v 200 ’ 429,6
< 353,0 An Do
= 200 3050 165,9
— e —¢ A A% —¥%—&——X  ——Thdilan
100 17,7
0 * A * * ¢ —— ¢ —e —&— Campuchia

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
* Lwong tiéu thu tinh theo khéi luong chét dinh dudng, Nguén: FAO, FPTS téng hop
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So v&i cac qudc gia san xuat ndng nghiép trong khu vwe, Viét Nam chi dirng sau Trung Quéc vé mirc
dd tiéu thu phan bén. Cac qudc gia con lai tiéu thu phan boén trén mot hecta dat canh tac & mire kha thap: An
Do (166 kg/ha), Thai Lan (162 kg/ha), Philippin (157 kg/ha), Campuchia (17,8 kg/ha) (s6 liéu nd&m 2016).

Nhin chung, lwgng tiéu thu phan bén cua Viét Nam & mirc cao va dang chirng lai. Trong théi gian t&i, khi
dién tich dat canh tac khéong duwoc mé rong thém, cac ky thuat canh tac giup tiét kiém phan bén, nhu cau phan
bén & Viét Nam dwoc duw bao khong tang trwdng manh nhuw giai doan trwéc.

4. Cac yéu té anh hwéng dén nganh phan bén Viét Nam

Noéng nghiép |a mét trong nhirng nganh san xuat lau d&i va déng vai trd quan trong trong nén kinh t&. Nganh
phan bon la nganh phu tros cho nganh néng nghiép nén chiu anh hwédng I&n tlr sy téng trwdng va cac chinh
sach hd tro nganh néng nghiép. Mot sb yéu té anh hwédng quan trong dén nganh phan bén nhw sau:

» Ting tredng kinh té, mirc chi tiéu cho thwe phadm binh quan dau ngwei gia tang

Tang trwéng GDP/ngwi va chi tiéu thwe pham/ngui Co cau chi tiéu hd gia dinh & Viét Nam
180% Khac
i % GDP/nguoi Cham soc strc khde ~ 10,8%
160% 4.9%

% chi tiéu thwe phAm/ngudi

140%
120%
100%
80%
60%
40%
20%
0%

ICT 3,5%
Quén 4o, gidy dép
4,2%
Giao duc 4,4%

Thyc pham &
( dd ubng
Gia dung 5,3% 53,2%
Nang lvong
6.2%  van chuyén
SO TN I BN BN S 7,5%

Ngudn: FAO, World Bank, FPTS wéc tinh

S XN G >
S & O O S
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Cung véi su tang trwdng kinh té, thu nhap ctia ngwoi dan tang nhanh thi nhu cau chi tiéu cho thwe phdm ciing
ngay cang gia tang. Theo dw bao ctia World Bank, giai doan 2019 — 2020, GDP Viét Nam sé tang trwédng voi
tbc do khodng 6 — 7%/nam, dan sé duwoc dy bao khodng 96 triéu dan vao nam 2020. Véi nhu cau thwe phdm
ngay cang tang, nganh néng nghiép Viét Nam sé tang trwdng véi tbc dd cao, dap ¢ng nhu cau tiéu thu noi dia
va xuét khau, thuc day gia tdng nhu cau tiéu thu phan bén cho cay tréng.

» Dién tich dat canh tac ca nwéc ting trwéng cham dan

Tang trwdng dién tich dat canh tac & Viét Nam
Tinh dén 31/12/2017, dién tich
16 7,5% — 8% dat canh tac néng nghiép nwéc
ta vao khoang 15,34 triéu ha,
bao gébm dét tréng cay hang nam
(76,3%), cay lau nam (22,1%) va

6%

(Triéu hecta)
™

4% s
’ rirng trong mai (1,6%). Giai doan
4 3% 29 2015 - 2017, tang trwdng dién
tich dat canh tac chi dat 2,3% so
0 0% v&i giai doan trwdc. Trong do, dat
0 o ® A A - 3 3 > 3 Pt
0’,)90 %’,LQQ 6300 o oo {?;,LQ\ 630\1 trong cay rlang vnam chi tang
a® IS a® A® IS o 0,8%, cay lau nam (+6,8%) va
) ) o rirng tréng méi (+15%) tang dang
mmmm Dt rivng trong moi bat trong cay lau nam

k& nhwng chi chiém ty trong nhd.

mmmm D4t trdng cay hang ndm Tang trwdng dién tich d4t canh tac

*N&m 2017 la Sé liéu so bé, Ngubn: Téng cuc Théng ké, FPTS téng hop
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Dién tich dat canh tac tang trwéng cham dan, dic biét la nhém dat canh tac chinh (cay hang ndm va cay
lau nam) — khu vire tiéu thu phan 1&n lwong phan bén mdi ndm. Trong khi nhu cau thwe phdm ngay cang tang,
sé thic day tiéu thu phan bén dé nang cao nang suat cay trong trén mot don vi dién tich d4t canh tac.

Nhu cau phan bén va loai phan bén ciing khac nhau déi vé&i tirng loai dat trong. Tuy vao diéu kién thd
nhudng dat dé bén loai phan phu hop do cay tréng hép thu chéat dinh dwéng thdng qua dat. Déi véi dat dbc
(3/4 dién tich dat ca nwéc), can bd sung cac loai phan bén 16t (dam, 1an, phan hiru co). B4t chua thich hop véi
loai phan c6 tinh kiém nhw phan 1an nung chay, phan c6 thanh phan trung, vi lwong. Nguoc lai, dat kiém nén
bén céac loai phan cé tinh axit nhw phan Super 1an, SA, phan NPK-S. D4t x4u, nghéo dinh duéng (20% dién
tich dat cad nwéc) nén s dung phan hivu co, vi sinh dé cai tao d mun va tang doé phi nhiéu cho dat. Pat dai
mau m&, nhiéu vi sinh vat thi lwgng phan bén can thiét sé it hon dat xau va bac mau.

» Dién tich va co’ cau cay trong tai cac viing mién anh hwéng dén nhu cau phan bén

Tiéu thy phén bén theo loai cay trong* Co c4u dinh dwéng cho tirng loai cay trdng*

Khac e
a 4 A 0, 0, 0 0, 0,
CayZIgi//dau 11,4% k20 R2% 25% 25% oy 0% D6%
,070
Mia dwéng
4,1%
Cay an qua uP205

4.4% L
a gao 0
Rau ' 65%
60,6% N 51% T B1% 489 50% 48%

0
7,2% 34%

Ngbé

9,5% . A A x . N .
Ldagao Ngb Rau Cayan Mia Caylay Khac

qud dwong  dau

* Co' cau tiéu thu tinh theo khoi lrong chét dinh dudng, Ngudn: IFA, FPTS téng hop

Lua gao la loai cay trong ¢6 mrc dd anh hwéng I&n nhat dén nhu cau phan bén trong nwéc. Viét Nam
la qudc gia san xuét va xuét khdu gao dirng thir ba thé gidi, chi sau An Do va Thai Lan. Dién tich dat tréng lua
chiém hon 60% tdng dién tich dat canh tac ca nwéc. Vi vay, bién dong dién tich gieo tréng va co céu giéng lua
sé anh huéng truc tiép dén nhu ciu phan bon hang nadm.

Theo s6 liéu tr B6 NN&PTNT, tinh dén thang 6/2019, dién tich gieo cdy ca nuwéc dat 5.327,6 nghin ha lua
(gidam 1,1% yoy), trong do, cac dia phwong phia Nam chiém 72,6% tdng dién tich. Nguyén nhan sut giam dién
tich gieo trong ca& nwéc la do vu Hé Thu ndm nay gap kho khan, thei tiét ndng ndng kéo dai, gay han han, thiéu
nwéc tai cac tinh Trung Bo, Tay Nguyén va xam ngap mén tai ving Déng bang Séng Ctru Long. Dién tich lua
Heé Thu da sut giam dang ké tai cac khu vuc nay (gidm 4,7% yoy, trong d6, DB Séng Ctu Long gidm 4,3%
yoy). DBiéu nay khién nhu cau phan bén niva ddu nam 2019 gidm manh so véi cung ky.

Xét vé loai phan bén, cac loai cay trong khac nhau sé can co’ cau dinh dwdng khac nhau. N, P,0Os, K20
la cac thanh phan can thiét dbi voi cay tréng va khong thé thay thé cho nhau. Cac loai cay trong 14y 14 hay can
kich thich |4 (rau, ngd) can nhiéu phan dam (N). Cay tréng lay cu, qua, dwdng can nhiéu phan Kali (K20). Déi
v&i cac loai cay lay hat, cAn bon nhiéu phan lan (P20s) dé chéat lwong hat tot va ndng suét cao. M6t sé loai cay
khac nhw cay lay dau, cay ho dau hay cay gia vi, can bd sung thém lwu huynh khi bén phan. Trong céac thanh
phan dinh duéng trén, Ni-to' 1a yéu té can thiét cho toan bo qua trinh sinh trwdng va phat trién cGa cay nén ty
trong thanh phan Ni-to s& cao nhat cho tat ca cac loai cay tréng.

Hién nay, cac doanh nghiép phan bén trong nwéc dang phat trién cac loai san pham phan bén chuyén
dung cho tirng loai cay trong nhu NPK chuyén dung két hop phan hivu co cho lua, ngd, ché, cao su,... Cac
loai phan bén nay chira day du chét dinh dwédng theo ty 1& thanh phan phu hop, gitp gidm lwong phan bén that
thoat va tiét kiém cong chadm séc cho ngudi ndng dan. Day sé 1a hwéng phat trién méi cho cac nha san xuét
phan bon trong nwéc giai doan toi.
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» Yéu t6 thoi tiét c6 anh hwéng rat Ien dén hiéu qua stir dung va nhu cau phan bén

Thoi tiét thuan I 1a diéu kién tot dé gia ting dién tich canh tac, thic day nhu cau phan bén. Néu thoi
tiét mwa nhiéu, phan boén cé thé bi rira troi, gay that thoat, cay khéng hap thu duwoc. Néu ndng néng, nhiét do
cao, khé han, phan bén trong d4t khéng tan hodc xay ra cac phan trng héa hoc, lam bién dbi chat dinh dwéng.
Vi vay, trong diéu kién thi tiét it mwa, nhiét d6 thap thi nhu cau phan bén cao hon thi tiét mwa nhiéu
va nhiét do cao.

Cac hién twong thoi tiét anh hudng xau dén canh tac néng nghiép nhw: bao I, hién twong ENSO gay thoi tiét
cwc doan (han han hoac ngap ung) hay van dé nwéc bién dang dan dén xam ngap man. Nam 2015 - 2016,
hién twgng ENSO duy tri trang thai El Nino gay han han va xam ngap man nghiém trong & Nam B&, canh tac
noéng nghiép gép kho khan, dan dén nhu cau tiéu thu phan bén gidm manh (-4,2% yoy).

Chi s6 ONI va ting trwéng tiéu thu phan bén & Viét Nam
3 10%
8%
6%

“AV‘ "A"" - A‘, 'h

-3,3% 9% -3,1 %
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(Thay déi nhiét do nuéc bién, °C)

@\"cb «\'\q
mEl Nino mla Nina Tang trwdng tiéu thu phan bon (%)
Nguén: Trung tdm dw béo thoi tiét My (CPC), FPTS téng hop

NCra dau nam 2019, hién twong EI Nino duy tri tré lai, gay rét dam, rét hai & mién B&c trong thang 1/2019, tw
thang 2 — thang 6 nhiét do cao hon mirc TBNN (trung binh nhiéu nam) tir 0,5°C — 2°C. Dy bao, ntra cubi nam
nhiét d6 mé&t nwéc bién khu ve Nino 3.4 (ONI) cé xu hwéng gidm dan va trang thai El Nino c6 cwdng dd yéu
dan. Vé&i du béo trén, nhu cu phan bon c6 thé sé it bi anh hwéng tir yéu tb thoi tiét trong nra cudi nam 2019.

» Tham canh tang vu la bién phap hiru hiéu dé gia ting san xuat néng nghiép, ting nhu cau phan bén

Véan dé d&t ra cho nganh néng nghiép Viét Nam ciing nhw thé gidi |a tinh trang khan hiém tai nguyén dat, nwéc,
sinh vat,... trong khi nhu cau vé néng san tng I&n vo han. Tham canh tdng vu gilip cho san lweng néng nghiép
tang 1én khi dién tich dat canh tac khong gia ting, thic day nhu cAu tiéu thu phan bén tang 1&n twong &ng.
Trong lich st, nganh Néng nghiép Viét Nam da trai qua nhiéu cudc cai cach va cac chinh sach tham canh trén
ca nuwdc. Cac gibng lba méi ngan ngay, sinh trwdng tét dwoc phat trién dé thich hop véi xen canh, ting vu.
Tai cac viing mién, tinh hinh thAm canh tang vu da dwoc trién khai mét cach ti da nhu sau:

O Béc bo (BB Séng Hong), anh hwéng cua khi hau can nhiét déi nén chia lam 02 vu lGa chinh: vu Dong
Xuan (T12 ndm trwdc - T5 nam sau) va vu mua (T5 - T10). Nhu cAu phan bén ¢ sw phan hoa rd rét gira cac
vu trong nam, tap trung chd yéu vao vy Déng Xuan, chiém 58% téng nhu ciu ca ndm, vu mua chiém khoéng
36%. Ngoai ra, & mét sb dia phwong c6 vu Bong (T10 — T12), tuy nhién do thoi tiét mwa phun va nhiét do giam
thap nén nang suat cay trong thap, hiéu qua canh tac khéng cao.

O’ Nam bo (BB Séng Clru Long), cé khi hau nhiét d&i gié mua nén ¢6 03 vu lGa: vu Dong Xuan (T12 ndm
trwdc - T4 ndm sau), vu Hé Thu (T4 - T8) va vu mua (T8 - T11). Nhu cau phan bén twong déi ddng déu gitra
cac vu: vu Bong Xuan (40 - 47%), hai vu con lai (tlr 20 - trén 30% nhu cau c& nam). Thai diém thang 12 nam
trwdc dén thang 4 nam sau la thoi diém tiéu thu phan bon cao nhat trong nam khi hau hét cac dia phwong trén
ca nwdc déu bat diu vao vu Bong Xuan.
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Il. CHUOI GIA TRI NGANH PHAN BON VIET NAM

Nguyén vét liéu — NCC San xuéat — DN trong nganh

- -

J— /
L han | Phan Ure (N) )
AVA | [DHB, Dam Ninh Binh] |
VINACOMIN I I
| "
Khi thién | Phan Ure (N) :
nhién | [DPM, DCM] |
| |
| — |
. | Phan lan (P) I
@vinackem [ Apatit ll -Phan DAP, MAP DDV, DGC] [
[l -Supe lan [LAS, SFG] |
- [l -Lan nung chay |
iy Ln | e |
Trung Péng, huynh \ /
Singapore,...
- . ) Phéan phirc hop NPK
‘ P"agAKa"’ [BFC, LAS, DPM(), SFG,
Nga, Belarus,... Viét Nhat, Baconco,...]

(...) Trong ngodc la nhém phéan don, dau vao dé sén xuéat phan phirc hop NPK
(*) Céc yéu tbé dau vao ctia DPM bao gébm: Amoniac (NH3), Axit phosphoric (HsPO.) va Kaliclorua (KCl)

Hién tai, nganh phan bén trong nwéc chi méi sén xuét dwoc cac loai san pham nhuw phan NPK, phan Uré va
phan lan cac loai. Trong do, phan DAP va MAP méi san xuét va dap &ng dwoc 30% nhu ciu trong nudc. Mot
s6 san phdm nhw phan dam SA, phan Kali,... do han ché vé ngudn quéng potash (nguyén liéu chinh san xuét
phan Kali) va lwu huynh dau vao nén trong nwéc van chwa san xuét dwoc, phai nhap khau toan bo.

1. Nguyén vat liéu dau vao

Nguén nguyén liéu san xuét phan don & Viét Nam phan b twong dbi tap trung. Nguyén liéu san xuat dam nhw
khi thién nhién tap trung cht yéu & thém luc dia phia Nam, than tap trung & khu vc Déng Béc va déng béng
Séng Héng. Apatit — nguyén liéu chinh dé san xuét phan lan tap trung & Lao Cai.

1.1. Nguén khi thién nhién

Theo BP Statistics nam 2016, tbng trir lwgng khi thién nhién da tham do khoang 617,1 ty m? vé&i thoi gian khai
thac con lai khodng 57,6 ndm, tap trung chi yéu & cac bé thudc thém luc dia phia Nam. San lwong khi hang

nam khodng 10,5 ty m3, chd yéu tir b& Nam Cén Son dat 65 ty m3, chiém hon 63% san lvgng ca nwédc. Bé
Malay — Thé Chu cung cép 1,9 ty m3 khi trong khi b& Clru Long chi cung cap khoang 1,5 ty m3 khi/n&dm.

Triv lweng khi thién nhién tham doé Co cau san lwong khi theo bé dau khi
1996 - 2016
700 617,1 700 1,4%
£ 600 290’ 600 § = B& Nam Cdn Son
& 500 500 <
400 400 = B& Clru Long
300 220 300
200 171 ! 200 B& Malay - Thé Chu
100 . 34,2 57,6 100
0 S 0 = B& Song Hong
1996 2006 2016
mmm Trp lwong (trai) Thoi gian khai thac con lai (phai)

Nguén: BP, VPI - EMC, FPTS téng hop
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Khi thién nhién la nguyén liéu chinh, chiém 80% téng chi phi nguyén liéu dau vao san xuat phan Uré.
Nhu cau khi thién nhién dé san xuét phan dam hang nam khoang 1 ty m? khi (chiém 10% téng san lwong khi
ctia PVGAS nam 2017), cung cip cho 2 nha may dam Ién: Dam Pha My (DPM) va Pam Ca Mau (DCM) véi
tbng cong suét 1,6 triéu tn Uré trén nam. (Chi tiét Phu luc 2 — Nqudn khi cung cép cho céc nha méay dam)

PVGAS dai dién cho PVN ky két hop dong cung cap khi cho hai nha may dam I&n. Tuy nhién, gia khi hop
ddng ban cho tirng don vi lai dwoc PVN quy dinh theo cac chinh sach khac nhau. Biéu nay anh huéng Ién dén
két qua hoat dong kinh doanh ctia méi don vi do khi 1a ngudn nguyén liéu quan trong nhat dé san xuét Uré.

DP6i véii DPM: Twr thang 4/2014, gia khi hop déng ban cho DPM dwoc quy dinh theo mét céng thirc neo theo
gia dau FO trén thj trworng thé gidi. Sau nhiéu 1an diéu chinh gia hop déng, cong thirc quy dinh gia khi cla
DPM tai thoi diém giao nhan khi nhw sau: P = Pn + Tcl = 46% * MFO + Tcl (USD/Triéu BTU)
Trong doé:
o P: Gia khi hop déng, chwa bao gém VAT (USD/Triéu BTU);
o Pn = 46% * MFO: Gia khi quy déi bang 46% gia dau FO trung binh thang (MFOC) tai thi trwdng
Singapore theo tap chi Platt's (USD/Triéu BTU);
o Gia dau trung binh MFOC: Quy dbi theo hé s6 méi tAn dau FO twong (rng véi nhiét tri toan phan
(GHV) 1a 40,6 Triéu BTU:
o Tcl: Cwéc phi van chuyén va phan phéi khi tir bé Ctru Long (USD/Triéu BTU).

L trinh cwéc van chuyén va phan phdi khi ttr ndm 2016 — 2019 cho DPM nhu sau:

(bvt: USD/triéu BTU)

Cuwéc phi bé Ctu Long ap dung
cho DPM 0,94 0,96 0,98 1,0
Nhw vay, theo cong thirc trén, gia khi nguyén liéu ctia DPM sé bién dong theo gia dau thé giéi. Do nhu cau tiéu
thu khi kha 1&n va lién tuc nén DPM khong thé kiém soat hay duw triv khi nguyén liéu gia thap. Didu nay gay bat
loi I&n cho DPM khi gia dau FO thé gi¢i tang cao trong ndm 2018 vira qua. Ty suét loi nhuan gdp quy 2/2018
ctia DPM gidm xubng con 17,2%, mic thap nhat 5 nadm tré lai day.

Bién ddng gia khi va bién lgi nhuan gép cia DPM

38%

40% 7,42 En
o /\ 5,66
A \._/*/
4,42 2,72 451 — \-/

20%

(USD/MMBTU)

10%
——Bién lgi nhuan gop (trai) Gia khi trung binh (phai)

O =~ N W 01O N @

0%
» X b‘ u \] \a) \] \a) o o o o Q Q Q Q ) \J ) \J
SN A A A N P NPT r&\ q,Q\ (]9\ %Q\ (19\ %Q\ '19\

Nguén: Bloomberg, DPM, FPTS téng hop

DP6i v&i DCM: Hop ddng mua ban khi cia DCM duwoc thay ddi sau khi ¢d phan héa tir ndm 2015. PVN dua ra
chinh sach gia khi ddm bao hiéu qua san xuét kinh doanh phan bén ctia DCM giai doan 2015 — 2018 v&i ty
suét loi nhuan trén vén chi s& hiru binh quan 1a 12%. Tt ndm 2019, DCM va PVN sé théa thuan lai cac van
dé lién quan dén chi phi san xuét: gia khi nguyén liéu, chi phi khdu hao. DCM ¢6 kha nang sé khong duoc tro
cép gia khi dau vao, ma phai mua khi véi gia thi trudng. Didu nay sé gay bat loi cho DCM khi gia khi dau vao
bién déng va chi phi khau hao con kha 16n.
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1.2. Nguén than

Than I1a nguyén liéu san xuat Uré va Ia nhién liéu chinh dé san xuat cac loai phan bén khac. Hang nam,
cac doanh nghiép nganh phan bén tiéu thu khodng gan 1 triéu tan than, chiém tir 2,5 — 3% téng luong tiéu thu
than c& nwéc. TKV cung cap than cho hau hét cac doanh nghiép san xuét phan bén nhw: nha may dam Ha
B&c, dam Ninh Binh, phan bén Lam Thao, phan lan Van Dién, phan lan Ninh Binh,...

Tinh dén 31/12/2016, tai nguyén va trir lwvong toan nganh than Viét Nam trong quy hoach khoang 3,05
ty tan. Tri¥ lwong than tap trung chl yéu & phia Bac tai 2 bé than I&n: bé Bong Bac (71%) va bé Séng Héng
(22%), con lai la cac mé dia phuwong.

San lweng than khai thac hang nam vao khoang 38 - 40 triéu tan tir 2 don vi: Tap doan cdng nghiép Than
- Khoang san Viét Nam (TKV — chiém 85% tdng san lwong) va Téng cong ty Than Déng Bac (15%). Than khai
thac wu tién s dung cho nhiét dién, sau d6 dén cac ho ngoai dién nhw: phan bén, xi mang, gidy,... ddm bao
an ninh néng lwong quédc gia, san lwong con dw méi xuat khau.

Tinh hinh khai thac va tiéu thu than Co cAu tidu thu than nim 2017
2010 - 2018* L
%0 m Khai thac Tiéu thu Khic
— 50 ¢
NS Bauxite 107170
3 382 . 37,0 5%
g Phan bon
< 30 hoéa chat —
2,5% .
20 Xi mang o
6,5% Nhiét dién
10 71,5%
0

2010 2011 2012 2013 2014 2015 2016 2017 2018*

* Sé lidu ndm 2018 chi bao gém sén lwong tir TKV, Nguén: TKV, B6 Céng Thuong, FPTS téng hop

Gia ban than cho cac don vi tiéu thu trong nwéc déu do TKV quyét dinh

Nganh than Viét Nam phai di mé&t véi nhiéu khé khan trong diéu kién va cdng nghé khai thac, chi phi san xuét
than luén & mirc cao. Ngoai gia ban than cho dién thi gia ban than cho cac hg tiéu thu khac déu thép hon gia
thanh nén TKV luén gitr gia ban than & mirc cao, méc du gia than thé gidi cé ltic gidm manh nam 2015 — 2016.

Dam Ha B4c va Pam Ninh Binh 1a hai doanh nghiép san xuét Uré t& than, chiu &nh hwéng rat Ion tir gia than
trong nwéc do ty trong chi phi than chiém dén 60% gia thanh san xuét Uré. Vi vay, Tap doan Hoa chat Viét
Nam (Vinachem) da d& nghi Chinh pha ch tri, cing sw phdi hop ctia cac don vi lién quan té chirc hiép thuwong
gia than véi TKV. Xét tinh hinh san xuét thuc té va nhu cau thi trwdng, TKV da cé quyét dinh diéu chinh gia
ban mot s6 loai than cho san xuét phan bon tir ngay 25/08/2018, 4p dung v&i cac nha may san xuét phan bon
clia Vinachem.

Gia ban than diéu chinh ctia TKV cho cac don vi san xuat phan bén tir ngay 25/08/2018

Chiing loai than Gia ban truwéc giéu chinh* Gia ban diél: chinh* Thay do6i
(VND/tan) (VND/tin) A

1 Than cuc 2a.4 3.205.000 2.816.000 -12,14%

2 Than cam 4a.1 2.055.000 2.000.000 - 2,68%

3 Than cam 5a.1 1.700.000 1.696.000 -0,24%

* Gig ban chwa bao gém thué gié tri gia téng
Ngubn: TKV, FPTS téng hop
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1.3. Nguén Apatit

Apatit 1a nguyén liéu chinh duy nhéat dé san xuéat phan lan trong nwéc do Viét Nam khong ¢é tai nguyén
da phét phat (nguyén liéu sén xuat phan 1an chinh trén thé giéi). Quang apatit tap trung & khu vye tinh Lao Cai
véi tong triv lwong va ngudn tai nguyén 1én téi hon 2 ty tAn, thdi gian khai thac khodng trén 20 ndm. Hién tai,
quang apatit khdng duoc phép xuét khdu, chi yéu cung clp cho san xuét 1an, phdt pho vang trong nuéec.
Vinachem la don vi quan ly va khai thac ngudn quéng apatit. Céng ty TNHH MTV Apatit Viét Nam (céng ty con)
trwc tiép khai thac va ban quéng cho cac doanh nghiép phan bén véi san lwong khai thac 6n dinh, dap ng da
nhu cau ché bién trong nwéc. Tuy nhién, quang giau loai | va Il ngay cang can kiét, cac don vi khai thac phai
nang cap quy trinh khai thac va tuyén quang loai Ill nghéo va loai IV, ddm bdo san lwong quéng dau ra.

Trir lwong quang apatit da tham do theo tirng loai

Triv lwvong

Loai quang Ham lwong P20s (tridu tén) Ty trong
Quang loai | 30 -40% 28,3 51%
Quang loai Il 18 - 28% 126,0 22,9%
Quang loai Il 12-18% 192,4 35,0%
Quang loai IV 8-12% 203,2 37,0%

Nguén: Vinachem, FPTS téng hop

Chi phi apatit chiém trén 30% gia thanh phan lan thwong va tir 40 - 43% gia thanh san xuét phan DAP.
V6&i ngudn cung apatit kha déi dao, cac doanh nghiép phan 1an cé thé chd ddng dwoc ngudn nguyén liéu san
xuét noi dia. Vé gia ban, Céng ty TNHH Apatit Viét Nam dai dién Tap doan hiép thwong véi cac bén nén gia
ban quang twong déi 6n dinh qua cac ndm. Tuy nhién, dé& han ché bat vi thé déc quyén ctia Cong ty TNHH
Apatit Viét Nam, mét sb doanh nghiép da xin gidy phép khai thac quang apatit & mot s khai trwdng nhé khu
vue tinh Lao Cai, hwéng t&i tw chi ngudn cung nguyén liéu dau vao.

1.4. Nguyén liéu nhap khau: Kali, lvu huynh do trong nwéc khdng c¢6 tai nguyén va cong nghé san xuat

Kali 1a phan don, ciing la mét trong cac thanh phan nguyén liéu san xuat phan NPK. Trong nwéc khéng
c6 ngudn cung quang potash nguyén liéu, viéc nhap khau quang dé san xuét Kali trong nwéc sé khéng mang
lai hiéu qua kinh té. Vi vay, phan Kali dwoc nhap khau toan b tir cac nwéc nhw Trung Quéc, Nga, Belarus, ...

Lwu huynh la mét nguyén liéu quan trong trong san xuat phan lan va phan dam SA (Amonia Sulfat).
Hién tai, ngudn cung lwu huynh trong nuéc rat han ché do cac nha may loc hda dau chwa phat trién. Vi vay,
hang n&m cac doanh nghiép phan bén trong nuwéc phai nhap khau lwong Ién Iwu huynh dé phuc vu san xuét.
Lwu huynh thwdng dwoc nhap khau tir cac quéc gia khu viee Trung Bong, Singapore, ...

Do lwong nhap khau hang ndm kha I&n nén gia cac mat hang nay bién déng theo gia thé giéi. Gia phan Kali
nam 2019 dwoc dw béo tdng nhe 3% so véi ndm 2018, trong khi gia Iwu huynh cé thé gidm vé 90 — 100$/tan
do lo ngai dw cung & mét s khu vic trén thé gidi.

Gia lwu huynh thé gii Gia phan Kali thé gioi
(USD/tén) (USD/tén)
250 400
200 m 280,0

300

150
200

100
50 105 100
0 0

215,5

01/2014  01/2015 01/2016  01/2017 01/2018 01/2019 01/2014 01/2015 01/2016 01/2017 01/2018 01/2019

Nguén: Bloomberg, FPTS téng hop
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2. San xuat cac loai phan bén chinh

Hién tai, nganh phan boén Viét Nam chi méi san xuét dwoc phan Uré, phan lan va phan NPK. Ngoai ra, cac loai
phan hiru co, phan vi sinh ciing dwoc san xuat véi quy md nhd, tinh thwong mai chwa cao.

2.1. Phén Uré

Phan Uré la loai phan dam duy nhat dwoc san xuat tai Viét Nam do ham lwong Ni-to cao va cong nghé
san xuéat phd bién nhat. Quy trinh san xuét phan Uré trong nwéc gibng nhw trén thé gi¢i véi hai giai doan chinh
la tdng hop Amoniac va téng hop, tao hat Uré. (Xem thém Phén thé gici)

Viét Nam cé bdn doanh nghiép san xuét Uré, thudc hai tap doan I&n: Tap doan Hoéa chét Viét Nam (Vinachem)
va Tap doan dau khi Viét Nam (PVN), khéng c6 doanh nghiép FDI tham gia vao phan khuac nay. Nha may dam
Ha B&c va dam Ninh Binh (tryc thudc Vinachem), st dung than lam nguyén liéu dau vao. Trong khi, dam Phu
M§ va dam Ca Mau (trwc thudc PVN), cé loi thé gan cac ngudn khi nén st dung nguyén liéu khi thién nhién.

Cong nghé khac biét gitra hai nhém doanh nghiép dan dén khac biét vé hiéu qua hoat ddng nha may

Nhw phan tich & phan thé gidi, cong nghé san xuat dam - khi va dam - than khac nhau & céng doan chuyén
héa khi va xt ly khi dau vao. Cac céng doan khac nhw tdng hop Amoniac va tdng hop Uré, cac nha may trong
nwoc st dung cling loai cong nghé. (Chi tiét Phu luc 3 — So sénh c6ng nghé sén xuét Uré trong nwéc)

Co6ng nghé dam - khi hay dam - than &nh huéng Ién dén gia thanh san xuét Uré cla cac doanh nghiép. Véi
c6éng nghé str dung khi dau vao, DPM va DCM tiét kiém dang ké chi phi x& ly nguyén liéu dau vao so véi cac
doanh nghiép dam - than. Trong khi d8, v&i cong nghé s dung than dau vao, Pam Ha Béc (DHB) va dam Ninh
Binh phai thém cdng doan khi héa than. Lwong khi sinh ra phu thudc vao chat lwong than dau vao va ty 1& phéi
trén vé&i cac chat phu gia. Chinh khau nay 1am nén sw khac biét vé gia thanh Uré gira cac nha san xuéat.

Bién loii nhuan gop cac DN san xuat Uré Gia thanh don vi san pham Uré
7,6
35% 32% 319% 8 7,0
° 6,5 6,3
30% = ’
% S 6
25% 20% 20% 21% S "
20% S =
Sy s 5,1
15% 3 3,9 4,0
10% 8% = ’ 3,4 '
4% 2
5% I
0% -
5% 2015 2016 2017 2018
-10% 1%
DHB DPM DCM —o—DHB —&—DPM DCM
2015 w2016  m2017 2018 Nguén: FPTS téng hop va wéc tinh

Gia thanh don vi s&n phdm cta DHB luén cao hon DPM va DCM, dan dén bién lgi nhuan gdp thap hon nhiéu
so v&i hai doanh nghiép dam phia Nam. Nam 2016, bién Igi nhuan gop ctia DHB am (-7,3%) do gia ban Uré
gidm xudng thap hon ca gia thanh san xuét. Dam Ninh Binh di vao hoat dong tlr nd&m 2012, véi chi phi dau tw
I&n, chat lwgng day chuyén cong nghé khdng cao, dan téi chi phi san xuat & mirc gan 10 triéu déng/tan Uré.
C6 thé thay, hai nha may dam — khi phia Nam hoat dong hiéu qua hon nhiéu so véi hai nha may dam — than.

San pham Uré dau ra khéng c6 sw khac biét Ién vé chat lwong gilra cac nha san xuét

Phan Uré san xuét trong nwéc cé hai loai 1a Uré hat trong va Uré hat duc. Khac biét gitra hai loai hat nay nam
& cong nghé tao hat. DHB, DPM va dam Ninh Binh s&r dung céng nghé Snamprogetti (Italia) nén tao ra san
ph&dm Uré hat trong véi kich thwédc tir 1 - 2,5 mm, dé tan. Riéng DCM st dung céng nghé Toyo (Nhat Ban)
trong céng doan tao hat, cho ra san pham Uré hat duc v&i kich ¢& hat I&n hon, tr 2 — 4 mm, cham tan hon, cé
thé dwoc sir dung dé san xuét cac loai phan phirc hop. Tuy cé sw khac biét v& mot sé tinh chat vat ly, nhung
xét vé céac tinh chat hoa hoc, san pham Uré trong nwéc khdng co sw khac biét dang ké, chat lwgng san pham
dong deu.
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2.2. Phan Lan

Hién tai, Viet Nam da san xuat dwoc bon loai phan Lan, chia 1am hai nhém chinh. Nhém phan lan don
gdm phan Supe lan va phan 1an nung chdy — chi chira mét thanh phan dinh duéng 1a Phbt-pho (P). Phan DAP
va phan MAP — chra hai thanh phan 1a Phét-pho (P) va Ni-to (N), tuy nhién, Phbt-pho chiém ty trong ham
lwong I&n trong tbng khéi lwong chét dinh duéng.

Vé&i cac loai phan lan nhw Supe lan, DAP hay MAP, quy trinh san xuat déu trai qua hai giai doan: (1)
Tdng hop axit phosphoric va (2) tdng hop phan lan. Riéng phan lan nung chay (FMP) dwoc san xuét bang cach
ndu chay hén hop quéng Apatit véi serpentin hoac olivin, manhezit & nhiét dé cao, sau khi lam lanh dét ngot,
thu dwoc san phdm & dang thay tinh. (Xem thém Phén thé qici)

Diém khac biét I&n nhat trong quy trinh san xuat & Viét Nam so véi thé gi®i la khau dau vao do Viét Nam
khoéng cé ngudn nguyén liéu da phosphate nén s dung quéng Apatit thay thé. Diéu nay dan t&i chat lwong
san pham phan lan trong nwéc kém hon so véi thé gisi do trir lwgng quang apatit loai |, Il han ché va dang ¢
xu hwéng can kiét, quang loai lll, IV déi dao nhwng chira nhiéu tap chat, ham lwong P20s thap.

Coéng nghé san xuat phan lan don lac hau, phan DAP va MAP céng nghé hién dai nhwng chwa hiéu qua

Phan supe |an |a loai phan bén dau tién dwoc sén xuét tai Viét Nam, cac nha may dwoc xay dwng tir nhirng
nam 60, 70 cla thé ky trwéc. Cong nghé tbng hop Axit phosphoric duoc Iap dat trong nwéc hodc nhap khau
tr Trung Quéc. Hién tai, cac nha may nay da cii, cong nghé & mdc trung binh.

Phan lan nung chay str dung nhiét vat ly 16 cao nén khdng ddi hdi cong nghé phirc tap. Cac doanh nghiép trong
nwéc chd yéu st dung cdng nghé dwoc nghién clru va ché tao trong nwéc nhw day chuyén 16 cao, day chuyén
nghién, sdy san pham,...

V6i phan DAP va MAP, quy trinh san xuét phire tap véi chudi phan trng héa hoc, doi hdi cong nghé hién dai.
Cac nha may san xuat DAP, MAP trong nwéc hién tai déu si dung cong nghé dwoc nhap khau tlr Chau Au
v&i chi phi dau tw I&n. DU dwoc trang bi cong nghé hién dai nhwng hiéu qua van hanh cta cac nha may DAP
trong nwéc van kém hon so vai thé gidi do qué trinh dau tw khéng déng bd.

Cac doanh nghiép lan trong nwéc cha yéu tham gia phan khic phan lan don

Coéng suat cac nha may phan lan trong nwéc nam 2018
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*DGC la doanh nghiép duy nhét sén xuat phan MAP & Viét Nam hién nay

Ngubn: FPTS téng hop

LAS dirng dau trong linh virc sdn xuét phan lan véi cong suét supe 1an 1&n t&i 750 nghin tAn/ndm, phan lan
nung chay la 300 nghin tAn/ndm. SFG, Apromaco, DGC san xuét phan lan don v&i cong suét nhé hon, tir 100
— 200 nghin tAn/ndm. VAF va NFC chuyén san xuat phan lan nung chay, céng suét 300 nghin tAn/nam vai chét
lwong san pham tét. Phan DAP ma&i chi cé hai doanh nghiép thudéc Tap doan Héa chat Viét Nam san xuat dwoc
v&i tbng cong suat 660 nghin tAn/ndm. Trong khi d6, phan MAP chi m&i cé6 DGC san xuat dwoc véi cong suat
100 nghin tAn/nam.
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2.3. Phan NPK
H&au hét quy trinh san xuat NPK trong nwéc déu kha don gian, cong nghé & mirc trung binh

Gibng nhu trén thé gidi, cac doanh nghiép NPK trong nwéc ciing san xuat theo 3 phwong phap chinh: (1) Pao
trén tho, (2) Phéi tron tao hat va (3) Phwong phap héa hoc (Xem thém Phén thé gidi). Tuy nhién, hau hét cac
doanh nghiép déu theo phwong phap (1) va (2) do quy trinh san xuéat don gian, khéng doi hdi céng nghé hién
dai, von dau tw cling khéng I&n. Tinh dén hién tai, chi c6 nha may NPK ctia DPM san xuét theo phwong phap
héa hoc véi quy trinh phan (ng ap dung cong nghé hién dai trén thé gidi.

S6 lwong doanh nghiép tham gia phan khic NPK I&n do rao can gia nhap thap

Coéng suéat cac nha may san xuat phan NPK trong nwéc

nam 2018
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- * DPM san xuét phan NPK theo phuong phap héa hoc dau tién tai Viét Nam
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Do khéng yéu cau vén dau tw Ién, day chuyén san xuét cé thé 1ap dat ngay trong nuwéc véi gia kha ré nén sé
lwgng doanh nghiép NPK gia nhap I&n nhat ca nganh phan bén Viét Nam. Trong do, chi khoang 3% sé doanh
nghiép cé céng suét trén 100 nghin tAn/ndm, hang tram doanh nghiép s&n xuat v&i cong suét nhd, chi tr 10 —
20 nghin tAn/n&m.

San pham NPK da dang ca vé chiing loai va chat lwgng, mirc dé nhan dién thwong hiéu thap

Phan NPK c6 thé duoc tao ra tir phwong thirc tht cdng déo tron hay phéi tron tao hat véi ty 1& ham luwong chét
dinh dw&ng khac nhau. Vi vay, hau hét san phdm NPK trong nuwéc c6 chat lwong kém, ham lwgng chét dinh
dwdng thap, dé bi lam nhai, lam gid. Chi mét sé it cac doanh nghiép dinh vi thwong hiéu tét nhu NPK Pha My
(cong nghé héa hoc), NPK Dau Trau cla BFC (cdong nghé Uré ndng chay) véi chét lwong tot ngang bang céac
san pham trén thé gioi.
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Ill. TINH HINH CUNG - CAU NGANH PHAN BON VIET NAM

Co cau tiéu thu theo loai phan bén Nganh phan bén Viét Nam da phat trién nhanh trong
nam 2018 nhirng thap ky gan day. Viét Nam da cha dong duoc
Khac ngudn cung trong nwédc va phat triérj nhirng loai phan boén
SA*  38% mo&i nhw DAP, MAP. Hién tai, nhu cau phan Uré, 1an, NPK
9,8% dwoc dap trng du, tuy nhién, van phai nhap khiu hoan toan

gasli; phan SA, Kali va mot phan phan DAP.

) (o]

35 2% Nhu cAu tiéu thy phan bén hang nam vao khoang 11
Lan don triéu tan, véi hon 90% la phan boén v6’ co, con lai la phé'n
9.0% hiru co, vi sinh. Trong d6, phan NPK chiém ty trong I&n nhat

(35,5%), theo sau 1a phan Uré (22,2%), DAP (10,1%) va

DAP phan lan don (9%).

10,1%

Dé hiéu r6 cung cau nganh phan bén Viét Nam, chung toi

* Phan Kali va SA hién van phai nhap khéu toan bo sé phan tich tirng phan khuc thi trwédng phan Uré, DAP,
Nguén: AgroMonitor, B6 NN&PTNN, FPTS téng hop  NPK tai Viét Nam.

1. Thi trwdng phan Uré Viét Nam
Cung cau phan Uré Viét Nam giai doan 2002 - 2019
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Ngudn: B6 Céng Thuong, B6 NN&PTNN, FPTS téng hop

1.1. Nhu cau phan Uré ting trwéng cham, 6n dinh & mirc gan 2,5 triéu tan/nam giai doan 2015 — 2019

T nam 2002 — 2018, nhu ciu phan Uré chi ting trwéng trung binh 1,1%/nam trong ca giai doan. Phan
Uré dwoc st dung kha sém & Viét Nam, ti khi chwa cé nha may san xuét trong nuwéc, phan Uré chi yéu dwoc
nhap khau ttr Trung Québc dé bu dap thiéu hut ngudn cung. T ndm 2015 - nay, nhu ciu phan Uré én dinh, duy
tri mre 2,4 — 2,5 triéu tAn/ndm cho tat ca cac muc dich s dung. Nam 2018, ca nwéc tiéu thu 2,4 triéu tAn phan
Uré, gidm 0,2% so v&i ndm 2017. Trong d6, st dung truc tiép cho cay trong dat 1,88 triéu tan (+4,4% yoy), stv
dung cho san xuét phan phirc hop dat 525 nghin tan (-13,9% yoy).

Ty trong phan Uré tiéu thu cho cong nghiép so vé&i cac nam trwéc dang cé xu hwéng gia tang. Giai doan
2014 — 2015, ty trong nay chi dat 12 — 15% nhu c&u phan Uré nhung dén ndm 2017 — 2018 d& tang 1én 20 —
25% téng nhu cau. Dy bao, ndm 2019 sé& c6 25,4% lwong tiéu thu phan Uré duoc st dung cho san xuét phan
phtrc hop. Didu nay cho thay, xu hwéng st dung phan phirc hop thay thé phan don dang gia tdng & Viét Nam.

A
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1.2. Cong suat phan Uré dw thira, nguén cung ndi dia khéng 6n dinh sau nam 2012
San xuéat phan Uré va cong suat hoat dong qua cac nam
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Ngudn: AgroMonitor, B6 NN&PTNT, FPTS téng hop

(Nghin tan sén phdm)

Téng cong suat Uré  mmmm San lwong Uré

Hién tai, tdng céng suat phan Uré trong nwéc 1én t&i 2,66 triéu tan, trong khi nhu cau chi én dinh & mirc
2,5 triéu tan, dan té&i viéc dw thira cong suat. Trudc nam 2012, ca nwdc chi ¢ hai nha may dam la dam Ha
Béc va dam Phu My vé&i tbng cdng suat la 980 nghin tAn/ndm, dap (ng 40% nhu cau ndi dia. Nhan thdy nguén
cung bj thiéu hut, nam 2012, hai nha may dam Ninh Binh va dam Ca Mau dwgc dwa vao van hanh, déy cbéng
suéat phan Uré ting gép 2,7 14n so vd&i giai doan trwéc nam 2012.

Ap lwc canh tranh gia ting, cung v&i viéc cac nha may dén giai doan phai bao dwdng thwong xuyén,
dan dén ngudn cung Uré noi dia khong 6n dinh. Nam 2018, tinh hinh san xuét clia cac nha may Uré trong
nwdc da phuc héi dang ké so véi 2017. San lwong ting nhe 4,76% yoy, dat 2,16 triéu tAn do nha may Pam Ha
Bac va Pam Ninh Binh hoat déng 6n dinh hon.

Theo danh gia cta ching téi, san xuat phan Uré Viét Nam nam 2019 sé bi anh hwéng béi cac yéu té
sau: (1) Cac nha may Uré cé ké hoach stra chita I6n dai ngay trong ndm 2019, &nh hwéng dén cong suét hoat
dong thuc té, gidm san lwong san xuét. (2) Nha may Pam Ca Mau va BDam Phu My tiép tuc chiju tac dong tir
gia khi dw kién tang. Nam 2019 |a ndm dau tién Dam Ca Mau khéng con dwoc ddm bao vé gia khi nguyén liéu
dau vao cla Tap doan Dau khi Viét Nam (PVN), chi phi sén xuét ctia DCM du kién sé tang dang ké trong nam
nay. Bén canh do, gia khi dau vao ctiia DPM du kién tang do phi van chuyén khi cho nam 2019 ting tv 1
USD/MMBTU Ién 1,4 USD/MMBTU. Céac doanh nghiép nay cé thé sé diéu chinh gitra lwong hang san xuat va
lwong hang nhap khau theo hwéng gia tdng hang nhap khiu dé can déi chi phi san xuét.

1.3. Uré nhap khau c6 loi thé canh tranh cao tir cac khu vwrc hwéng thué nhap khau wu dai dic biét

Nhap khiu phan Uré cua Viét Nam Nhap khau phan Uré theo thi trwong
nam 2008 - 2018
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Ngudn: TCHQ, AgroMonitor, FPTS téng hop
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Thi trwong Uré ndi dia dw cung nhwng lwong nhap khau hang nam vao Viét Nam van & mirc cao. Nam
2018, Uré nhap khau dat 522,3 nghin tan (+7,9% yoy), twong t&ng 153,64 triéu USD (+25,2% yoy). Indonesia
va Malaysia la hai thi tredng cung cap Uré 16n nhat cho Viét Nam, chiém lan luvot 48,2% va 26,3%. Pay ciing
la cac quéc gia thude khdi ASEAN, dwoc hudng thué nhap khdu wu dai dac biét (0%) theo Hiép dinh ATIGA.
Lwong nhap khau tir Trung Quéc gidam manh tir nam 2016 dén nay do chinh sach méi trwéng khién nuéc nay
phai cat gidm ngudn cung ndi dia va xuat khau, thay vao dé la sw gia tang dang ké tir thi tredng Nga.

Mtrc do canh tranh vé gia kha gay gét giira san pham nhap khau va néi dia

Gia phan Uré néi dia va nhap khau tai thi treéng HCM

9.000 Gié Uré dat dinh cui nam 2018 do gia
thé gi¢i tang va ngudn cung sut giam
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Nguén: BFC, Agromaco, FPTS téng hop

Tinh trung binh 7T/2019, gia ban 1& Uré Pha My va Uré Ca Mau & murc 7.666 ddng/kg (+1,3% so voi TB 2018)
va 7.400 dbng/kg (-2,6%). Trong khi, Uré Indonesia hat trong chi 7.119 ddng/kg (-1,5%), Uré Malaysia hat duc
la 7.135 dbng/kg (-4,3%). V&i loi thé vé thué nhap khdu wu dai dac biét cho mot sb khu v (Chi tiét — Thué
nhap khdu phan bén) va hang nhap khau duoc khau trir thué GTGT dau vao (Chi tiét — Thué GTGT vdi mat hang
phén bén), cac dai ly nhap khau cé thé ha thap gia ban dé canh tranh v&i cac san phdm néi dia. Diéu nay cang
gay thém kho khan cho cac nha san xuét trong nwéc, anh hwdng tiéu cuc dén san xuat noi dia.

2. Thj trwong phan DAP Viét Nam
Cung cau phan DAP Viét Nam nam 2008 - 2018

1.400 44 4% 50%
42,0% ’
° 39,2%

1.200
40%

1.000
30%

(Nghin tan)

800
600 20%

400
10%

|||||II|I

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019F

200

= S3n xuat Nhu cau —— % san xuat/nhu cau
Ngubn: AgroMonitor, B6 NN&PTNN, FPTS téng hop

2.1. Nguén cung tang nhanh nhwng méi dap rng dwo'c ~40% nhu cau phan DAP néi dia

Hién tai, Viet Nam mé&i chi c6 hai nha may san xuat phan DAP vé&i tdng cong suat 660 nghin tan/nam.
Cudi ndm 2008, nha may DAP - Vinachem (nha may dau tién, céng suéat 330 nghin tAn/ndm), dwoc dwa vao
hoat déng, san lwong dat 65 nghin tAn ndm 2009. Cudi ndm 2014, nha may DAP sb 2 bat d4u van hanh, san
lwgng ca hai nha may dat 472 nghin tn nam 2015, ting trwdng véi CAGR dat 39,2%/n&m tir ndm 2009.
R E———————————————————————————————————————————————————————————————————————————————————————————————————————
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Nam 2016 - 2018, san lwong phan DAP ting nhanh, CAGR dat 40,3%/nam do hwéng lovi tir thué tw vé.
Nhirng ndm gan day, san xuat DAP néi dia gap khé khan, gia thanh san pham cao do khau hao va l4i vay cla
nha may méi. S&n pham ndi dia khéng cé lgi thé canh tranh so v&i cac san pham nhap khiu. T thang 8/2017,
Chinh pht da quyét dinh ap thué tw vé déi véi phan DAP nhap khau vao Viét Nam, véi thué suat gidm dan vé
0 dén thang 3/2020 (Chi tiét — Thué tw vé ddi véi phdn DAP). San lwong ndi dia tang 1én nhanh chéng, dat 431
nghin tn nam 2018. Dw bao, san lwong DAP ndm 2019 tiép tuc tang trwdng 11,4% yoy.

Trong khi nguén cung tang trwéng 23,4%/nam thi nhu cau phan DAP chi tang 1,3%/nam tir 2009 - 2018.
Tiéu thu phan DAP trong nwéc hang ndm vao khodng 1,1 triéu tan, bao gém tiéu dung truc tiép cho cay trong
(70 — 75%) va dung cho san xuat phan NPK (25 — 30%). Nhu ciu déi dao nhwng ngudn cung trong nwdc mai
chi dap trng dwoc 39,2% téng tiéu thu ndm 2018, con lai phu thudc vao nhap khau.

2.2. Nhap khau phan DAP chiém hon 60% téng nguén cung, chi yéu tir thj trwdng Trung Quéc

Lwong nhap khiu DAP theo thi trwong Nhap khau phan DAP c6 xu hwéng giam dan

trong nhirng nam gan day. Nam 2018, Viét Nam

1000 nhap khau 751,23 nghin tdn DAP (-15,87% yoy),
twong dwong 317,83 triéu USD (-2,53% yoy).
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200 ban héph quyét dinh ap dung bién phap tw Yé chinh
thirc d6i voi DAP & mirc 1.128.531 VND/tn ké t
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Australia  ®Nga Mexico Khac DAP I&n nhat cua Viét Nam, chiém 72,14% téng

lwong nhap khdu nam 2018. Bén canh do, nhap
khdu DAP tir thi trwong Jordan tang manh 1én vij tri
thr hai vé&i ty trong 8,86%.

Nguén: TCHQ, AgroMonitor, FPTS téng hop
2.3. Gia phan DAP san xuat ndi dia bién déng phu thudc vao gia DAP Trung Quéc
Gia phan DAP ndi dia va nhap khau tai thi trwéng HCM
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Ngubn: Apromaco, AgroMonitor, FPTS téng hop va wéc tinh
Gia phan DAP Viét Nam da lién tuc tang tir thang 8/2017 va dat dinh vao thang 11/2018, tuy nhién, ntra

dau nam 2019, gia DAP dang cé xu hwéng giam do cac nguyén nhan sau:
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» Anh hwéng béi xu hwéng gia DAP thé gi®i va Trung Quéc.

Trong ntra dau ndm 2018, gia DAP thé gidi gitr xu hwéng tang (tang tlr 40 — 70 USD/tadn FOB). Gia DAP Trung
Québc xuéat khiu binh quan & mac 410 — 420 USD/tAn FOB (t&ng 60 USD/tan, +17,14% yoy). Nira cubi nam
2018, khi nhu cau phan phosphate gia ting manh & cac thi trudng Ion, dac biét la An Do, gia chao xuét khiu
ctia Trung Quéc da tang Ién mirc 415 — 425 USD/tan FOB, kéo gia DAP Viét Nam ciing tdng manh.

Quy 1/ 2019, gia DAP Trung Quédc xuat khdu da gidm xuéng mirc 400 — 405 USD/tAn FOB chii yéu do nhu cau
thi trwdng dang yéu trong giai doan trai vu. Dy kién, gia DAP Trung Quédc sé& khoé hdi phuc trong ngan han.

» Tac dong cua thué tw vé doéi véi phan DAP nhap khau.

Ngay sau khi, Chinh phii 4p mirc thué ty vé so bd ngay 19/08/2017, gia phan DAP trong nwéc da tang manh.
Gia DAP Dinh Vi tang 1én mc 9.150 déng/kg, +14,4% so v&i dau nam 2017. Ngay 07/03/2018, murc thué tw
vé chinh thirc dwoc ap dung, diéu chinh gidm 727.259 VND/tan so v&i mirc thué so bd, nhwng gia DAP noi dia
van gitr mirc gia 9.400 ddng/kg truéc d6 do gia DAP thé gidi lién tuc tang trong nhirng thang dau nam 2018.

Dén 07/03/2019, khi mirc thué tw vé tiép tuc gidm xudng, gia DAP ndi dia da bat diu gidm dan do anh hwéng
mot phan tir nhu cau dy bao yéu di trong ntra d&u ndm 2019.

3. Thi triro'ng phan NPK Viét Nam

San xuét va tiéu thu phan NPK trong nwéc (nghin tén)
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3.000 400
2.000 -600
-800
1.000
-1.000
-1.200

Nguén: B6 NN&PTNT, AgroMonitor, FPTS téng hop

Phan phirc hop NPK xuét hién muén hon phan don nhwng ting trwéng nhanh chéng, 14 loai phan duoc
tiéu thu nhiéu nhéat, chiém 35,5% lwong tiéu thu ndm 2018. Do tinh chét phdi tron, tinh tién loi khi st dung va
san pham chra dd chat dinh dwéng nén phan khic NPK cé nhitng khac biét Ién so véi phan khic phan don.

3.1. Cung va cau phan NPK ting nhanh, c¢6 dau hiéu dw cung nam 2016

» Nhu cau tiéu thu NPK ting manh véi téc do tang trwéng CAGR = 6,56%/nam tir 2000 — 2018, cao hon
nhiéu so vé&i tbc do tang trudng toan nganh phan bén Viét Nam (3,6%/n&m). Trong khi d6, téc d6 gia ting
ngudn cung NPK hang nam dat gan 8% trong giai doan trén, da nhanh chéng bu dép thiéu hut cung — cau.

Giai doan nam 2000 - 2008, nhu cau phan NPK ting truéng manh nhwng ngudn cung trong nwédc con han ché,
khién cho nhu cAu thiéu hut d&n 935 nghin tAn nam 2006. Tl ndm 2009 tré lai day, cac doanh nghiép nhd, hod
gia dinh da tan dung ngudn phan don gia ré dé san xuéat phan NPK theo phwong phap déo trén thd so — ba
hat, dé dap (rng nhu ciu st dung van tang trwédng manh. Dan dén thuc trang ngudn cung gia tang nhwng chét
lwong phan bon thap. Dén ndm 2016 - 2017, san lwong tiéu thu cé dau hiéu sut gidm do tinh hinh san xuét
néng nghiép bi &nh hwéng bdi han han va xam nhap man kéo dai & khu viec Nam B6, trong khi nguén cung
van gia ting, dan dén tinh trang dw cung trong toan nganh.
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» Nguén cung phan héa manh theo nhiéu phan khuc, canh tranh gay géat giira cac doanh nghiép ndi

Thi phan NPK trong nwéc nam 2018 Thi trwong phan phirc hgp NPK trong nwéc phéan hoa

manh. Hién tai, cd nudc cé trén 800 doanh nghiép san xuét

Nhap khéu BEC va kinh doanh phéan NRK. Cac doanh nghiffap dau nganh nhw

14,2% 15.3% BFC, LAS ciing chi chiém 15 — 16% thi phan ca nwéc. Trong

khi 6, cac doanh nghiép nhé 1& chiém hon 30% thi phan, con

lai la nhap khau. Cé thé thay phan I&n cac doanh nghiép noi

LAS dia san xuat NPK v&i cong nghé thé so, lac hau, dan dén san

15,0% pham san xuét trong nwéc kém chét lwong, khdng cé thuwong

hiéu, dé bi lam gia.

Vigtoﬂ/hét Nam 2018 — 2019 la nam nhiéu thach thirc déi véi cac

SFG o doanh nghiép & phan khic NPK. Trong khi npu ce?u tiéu thy

NFC 6,1% da tang trwdng cham lai, cac doanh nghiép van tiép tuc mé

1.0% yaF DPM rong cong suét, xay dwng nha may, huéng ti phan khic NPK

1% | 6% chét lwong cao nhw DPM, DCM, BFC,... Cé thé thay, mirc do

3.1% canh tranh trong mang nay rat gay gat, cac co s& san xuat va

doanh nghiép dia phwong cé thé sé phai nhwéng thi phan cho

cac doanh nghiép I&n, dinh vi thwong hiéu tét va kénh phan
phdi rong trong thoi gian toi.

DN khéac
31,6%

Nguén: FPTS téng hop

3.2. Phan NPK nhap khau dang ting dan, cha yéu la NPK chéat lwong cao

Lwong nhap khau phan NPK nam 2013 - 2018 Nhap khau phan NPK theo thj trwong
600 14,2%  16%
1320 2% 140/°
- 500 ) Ha L Khéc
= 12% e 47.77%
< 400 4,70% o Nga
E 10% 35,02%
2 300 8% Philippin
~ 6% 6,03%
200 °
4% . £
100 2% Han Qlioc Trung Quéc
10,25% 26,23%
0 0% st

2013 2014 2015 2016 2017 2018

L hap khé —&— % Nhap khau/nhu ca . .
wong nhap ha o Thap Khatinht cad Nguén: TCHQ), AgroMonitor, FPTS tong hop

Lwong nhap khau NPK van & mirc cao va dang c6 xu hwéng tang. Téc do tang trwdng nhap khdu NPK
vao khodng 22%/nam tir 2014 — 2018. Ty trong phan NPK nhap khau chiém dén 13% - 14% nhu cau tiéu thu
ca nwéc ndm 2017 — 2018. Nga va Trung Quéc la cac thi trwéng cung cap NPK chinh cho Viét Nam. Ty trong
hai thi treéng nay dang cé xu hwéng tang 1én, trong khi thi trwérng Han Quéc, Ha Lan dang gidm dan ty trong.

San pham nhap khau chi yéu la phan NPK chat Iwong cao do cac doanh nghiép cé thuwong hiéu nhw DPM,
Baconco, Vinacam,... nhap vé va phan phéi du¢i thwong hiéu ctia minh. C6 thé thy, thi trwdng ndi dia dang
dw thira cac san phdm kém chét lvong nhung lai thiéu hut mét lwgng Ién san phdm NPK cao cép. Diéu nay
c6 thé sé tao co hoi cho cac doanh nghiép NPK ndi dia khi tham gia vao phan khdc nay.

3.3. Gia phan NPK trong nwéc it bién dong, dang cé xu hwéng giam nhe do ap Iwc canh tranh néi dia
Tr 2016 — T8/2019, gia NPK ndi dia tiép tuc xu hwéng giam nhe. Ndm 2018, gia NPK Phu My trung binh
tai thi trwéong HCM dat 8.538 VND/kg (-0,9% yoy). Trong 08 thang dau 2019, gia NPK tiép tuc giam xudng murc
8.506 VND/kg (-0,4% so v&i mirc TB ndm 2018). C6 thé thdy, ap lwc canh tranh néi dia khién gia ban NPK
gidm, trong khi gia cac loai phan don nguyén liéu bién dong kha manh trong nhirng ndm gan day.
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Gia phan bén néi dia va nhap khau tai thi trwng HCM
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© 40 20 W0 A A A A D DD R O O L
N N N N N N N N N N N N N N N
SO S AN B N S S N N S N IR VAR

* Gig nhap khau trung binh theo PKGH CFR (Cost and Freight)
Ngudn: AgroMonitor, TCHQ, FPTS téng hop

So v&i gia phan NPK nhap khau, gia néi dia 6n dinh hon. Nguyén nhan 1a do ngudn cung phan NPK noi
dia c6 thé chi déng bu dap nhu cau thiéu hut ma khéng qua phu thudc vao théi diém nhap khau. Véi gia phan
NPK &n dinh, cac doanh nghiép san xuét phan NPK néi cé thé gia ting loi nhuan bang cach mua tich triy phan
don khi gia phan don gidm xudng. Tuy nhién, khi gia phan don ting cao trong th&i gian dai, cac doanh nghiép
NPK néi dia cling sé ting gia ban NPK dé giam bét thiét hai nhw giai doan cubi nam 2018 vira qua.

Toém lai, xu hwéng chung cia nganh phan bén thé gi&i l1a str dung phan bén NPK chéat lwong cao, nang
cao hiéu qua sr dung phan bén va Viét Nam ciing dang dan chuyén dich theo xu hwéng nay. Viéc st
dung phan NPK chét lwgng cao dem lai rat nhiéu loi ich cho ngwdi ndng dan. Do ham lwgng chét dinh duwéng
trong mdi don vi phan boén cao, vira tiét kiém céng strc bon phan vira dem lai hiéu qua cao cho cay trong.
Trong thdi gian téi, ching téi cho rang thi phan ctia cac doanh nghiép san xuat NPK I&n trong nuwéc sé ting
lén khi xu hwéng st dung san pham NPK chét lwgng cao dang rat duwoc wa chudng nhw hién nay.

4. Xuéat khau phan bon cua Viét Nam

Lwong xuat khau theo loai phan bén Xuét khau phan bén theo thj trivong
900 860,1 800.7 ~ ThaiLan
= J Trung Quoc_1,7%
<G 800 712,4 Khac 2,2% -
'E 700 7 Khac
P o
\S’_ 600 Phan hiru co An D% 3,3% i
500 o Lao 3,6% Campuchia
Phéan lan Q
400 Myanma 4,4% 34,7%
mUré
300 Philippin
200 mDAP 5,6%
100 = NPK Han Quéc
° 9.5% Malaysia
2016 2017 2018 Indonesia 13.5%

Ngubn: TCHQ, AgroMonitor, FPTS téng hop 1.1%
Viét Nam la qudc gia nhap siéu phan bén, Iwong xuat khau hang ndm & mirc thap. Theo s6 liéu Téng cuc
Hai Quan ndm 2018, Viét Nam da xuét khdu 800,7 nghin tAn phan bon céc loai (-6,9% yoy). Trong do, phan
NPK la loai phan dwoc xuét khdu nhiéu nhéat, tuy nhién lwong xuat khdu nam 2018 gidm 24% yoy, do gia phan
don dau vao tang manh, cac nha san xuét trong nwéc da cat gidm san lwong NPK.

Khu vwec Dong Nam A 1a thi trwéng xuat khau phan bén chinh caa Viét Nam véi ty trong dang tang dan.
Trong dé nhu cau tiéu thu chinh dén tr Campuchia (34,7% tong lwong xuét khau), Malaysia (13,5%), Indonesia
(11,1%). Theo dy bao cla ching t6i, cac quéc gia nay sé tiép tuc la cac thi triedng tiém nang cla Viét Nam voi
tbc do tang trwdng nhu cau tiéu thu cao trong nhirng nam tai.

www.fpts.com.vn Bloomberg - FPTS<GO>| 36


http://fpts.com.vn/EN/Our-view/FPTS-reports/

" | FPT Securities NGANH PHAN BON

IV. MOl TRUONG KINH DOANH TAI VIET NAM

1. Méi trwwong phap ly

Nganh phan bon Viét Nam 1a nganh dau vao quan trong cho san xuét néng nghiép, &nh hwéng tryc tiép dén
ngudi néng dan. Vi vay, Chinh pht d& ban hanh nhiéu chinh sach diéu tiét, binh dn thi trwong, hé tro nguoi
ndéng dan trong viéc tiép can ngudn phan bén. Bén canh do, cac chinh sach hd tro doanh nghiép san xuét trudc
sw canh tranh cGia phan bon ngoai nhap ciing da dwoc ban hanh trong nhixng nam gan day.

Cac chinh sach quan trong lién quan dén nganh phan bén Viét Nam bao gém:

B Chinh sach thué gia tri gia ting (GTGT) déi véi mat hang phan bén

T ndm 2014 dén nay, nganh phan bén da trai qua nhirng bién dong I&n khi chinh sach thué GTGT dbi voi
mat hang phan bén thay ddi. Cac giai doan thay déi chinh cé thé tém tat nhw sau:

Anh hwéng
den nganh

Thoi gian N6i dung thay doi

Mdrc thué sudt GTGT: 5%

Trwédc Luat thué GTGT s6 13/2008/QH12 con hiéu (duoc Khiu trir thué GTGT Tich cwe

Nam 2014  luwc.

dau vao)
e Thang 11/201:1: Eluo? hol.thopg ql:a Luat Murc thué suat GTGT-
. 71/2014/QH13 vé viéc stra doi Luat thue GTGT . . P
Nam £ Khéng chiu thue GTGT ‘n
SO O IR L (khong dwgckhdu tripthu  T1EH SWE
¢ 01/01/2015: Luat 71/2014/QH13 chinh thirc g PO
D GTGT dau vao)
co hiéu lwec.
e Thang 1/2017: Bo Coéng Thwong kién nghi
v&i Tha twéng thay dbi Luat thué GTGT.
e Thang 8/2017: B6 Tai Chinh cong bd Duw
thao Luat Thué stra dbi dé lay y kién.
e Thang 6/2018: B6 Tai Chinh tra |oi cl tri vé
NEm viéc stra d6i thué Luat thué GTGT: phan bon Chuyén tr Khéng chiu
2017 - 2019 S€ duoc xép vao nhom thué GTGT ddura 5%. thué GTGT sang mic  Theo doi

o Thang 11/2018: Ky hop Quéc héi thir 6 thué suét 5%

QH14, dy thao stra déi 6 Luat thué dwoc trinh

Quéc héi, tuy nhién chwa dwoc théng qua.

e Thang 5/2019: Ky hop thtr 7 QH14, Québc hoi

da khong dwa ra thao luan vé viéc stra déi Luat

thué nay.

Mtrc thué suat GTGT: 5%

(dwoc khdu triy thué GTGT  Tich cuc
dau vao)

Dw kién Luat thué GTGT stra dbi, bé sung cho Luat
2020 — 2021 71/2014/QH13 sé chinh thirc c6 hiéu lwc

T ndm 2015 dén nay, phan bén dwoc chuyén tir dién chiu thué GTGT 5% sang khong chiu thué GTGT
theo Luat 71/2014/QH13 da tao ra nhirng khé khan cho cac doanh nghiép san xuét trong nwéc. Do viéc thay
ddi chinh sach thué nay, cac doanh nghiép san xuat noi dia khdng dwoc khau triy thué GTGT dau vao, lam
tang gia thanh san xuét. Diéu nay ciing tao diéu kién cho phan bén nhap khau véi loi thé canh tranh hon.

Nam 2017, B6 Cong Thuwong da dé xuét thay déi Luat thué GTGT nham gidm bét khé khan cho cac doanh
nghiép noi dia. V&i viéc chuyén mat hang phan bén tir dién khéng chiu thué GTGT vé mirc thué suat 5%
nhw trwdc day, cac doanh nghiép phan bén sé dwoc khau trir thué GTGT dau vao. Tuy nhién, m&c dd anh
hwéng cla tirng doanh nghiép trong nganh sé khac nhau néu Luat stva déi dwoc théng qua. Cac doanh nghiép
thudc phan khuc Uré sé& dwoc hwéng loi Ién nhat, sau dé 1a phan 1an. Hau hét cac doanh nghiép NPK sé khéng
duwoc hwdng loi do nguyén liéu dau vao 1a phan don, cé mirc thué sudt GTGT bang phan NPK dau ra.

R E———————————————————————————————————————————————————————————————————————————————————————————————————————
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Mtrc do tac dong cta Luat thué GTGT stra doi (néu dworc Quéc hoi thong qua), cu thé nhw sau:

~ Thué suat GTGT ) Thué suat GTGT
Doanh nghiép san xuat  dau ra (néu dwoc Nguyén liéu dau vao dau vao (co thé
thdng qua) duwoc khau trir)

Phan khuc
san pham

m DPM, DCM, DHB, Bam 5% Than 10%
Ninh Binh Khi thién nhién 10%
LAS, SFG, VAF, NFC, 5% Quang Apatit 5%

DDV, DGC Lwu huynh 10%

Phan Uré/SA 5%

BFC, LAS, DPM*,... 5% Phan DAP/Ian 5%

Phan Kali 5%

* Mdng NPK ctia DPM c6 thé duoc hudng loi do nguyén liéu dau vao la cac loai axit c6 thué suat GTGT la 10%.
Nguén: FPTS téng hop (Tr& lai)
B Chinh sach thué tw vé déi véi phan DAP, MAP nhap khau

Ngay 02/03/2018, B Céng Thwong da ban hanh Quyét dinh s6 686/QD-BCT vé viéc thong bao ap dung
bién phap tw vé chinh thirc déi véi sdn phdm phan bén phirc hop hodc hdn hop c¢é ham lvong N > 7%, P2Os
> 30%, K20 < 3% vé&i cac ma HS nhuw sau:

MAP nhap khau (VND/tén)

Phan khoang hoac phan hoa hoc

3105.10.20 , > phé :

310510.90 °h%a2hay 3 nguyénto N, P, Kva © 855700
loai khac

3105.20.00 ' han khoang hodc phan héa hoc

chtra 3 nguyén té N, P, K 1.128.531  1072.104
3105.30.00  Diammoni Phosphate (DAP)

Monoamoni Phosphate (MAP) va
hén hop ctia né véi DAP

3105.51.00 Ph,an khoang hoa,\c ehan ‘hoa h(_)’((?, 19/08/17 - 07/03/18 - 07/03/19 - 07/03/2020
3105.59.00 khac chira 2 nguyen t6 N va P: mudi 06/03/18 06/03/19 06/03/20 tré di
3105.90.00 Nitrat, Phosphate va loai khac (tam tho)

3105.40.00
0

Ngubn: B6 Céng Thuong, FPTS téng hop

Quyét dinh c6 hiéu lwc chinh thire tir ngay 07/03/2018. Mrc thué tw vé chinh thirc dwoc xac dinh 12 1.128.531
VND/tan. Do mirc thué nay thp hon 727.259 VND/tan so v&i mirc thué tw vé tam thoi (1.855.790 VND/tan —
ap dung tlr ngay 19/08/2017) nén khoan chénh l&ch thué nay sé dwoc hoan lai déi vé&i cac doanh nghiép da
ndp thué tw vé tam thdi theo quy dinh.

Chi cac doanh nghiép san xuat phan DAP, MAP ndi dia (DDV, DGC) dwoc hwéng lgii tir chinh sach thué
tw vé nay. Do mdi nam nuwéc ta nhap khau hon 1 triéu tn phan DAP, trong khi, cac doanh nghiép néi dia chi
dap ng duwoc khodng 30% - 40% lwong tiéu thu ca nwéc. Cac doanh nghiép nay sé tiép tuc dwoc huéng loi
dén hét ngay 06/03/2020 néu chinh sach thué tw vé khéng dworc gia han thém.

T ngay 07/03/2020 tré di, ching téi danh gia kha ning thué tw vé nay dwoc gia han 1a khéng cao, xuét
phét tlr cac ly do sau: (1) loi ich mang lai khéng Ién do cac doanh nghiép san xuét con lai trong nganh (tr
DDV, DGC) khéng dwoc hudng loi, tham chi cac doanh nghiép NPK bi thiét hai do gia DAP tang; (2) Ap thué
tw vé& lam tang gia phan DAP va phan NPK, anh huwéng tiéu cwc dén hoat dong san xuét clia ngudi ndng dan,
do chi phi s&n xuat ndng nghiép tang lén. (Tré lai)
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2. Cac hiép dinh thwong mai va tac dong tir chinh sach thué xuat khau ctia Trung Quéc

B Thué nhap khau phan bén va cam két cuia Viét Nam trong cac FTA

Ma HS 3102.10.00 3105.30.00 3105.20.00 3104.20.00
Tén hang héa Phan Uré Phan DAP Phan NPK Phan MOP
Thué théng thuwong 9% 9% 9% 5%
Thué wu dai (MFN) 6% 6% 6% 0
Hiép dinh thwong mai tw do
WTO 6,5% 6,5% 6,5% 0
ATIGA 0 0 0 0
ASEAN - Trung Quéc 6% 6% 0 (trr Trung Québc: 6%) 0
ASEAN - Nhat Ban 6% 6% 6% 0
1/4/2014 - 31/3/2015: 4% 1/4/2014 - 31/3/2015: 4% 1/4/2014 - 31/3/2016: 2% 0
Viét Nam - Nhat Ban  1/4/2015 - 31/3/2018: 3% 1/4/2015 - 31/3/2018: 3% 1/4/2016 - 31/3/2018: 1% (han ngach 100
Giam dan dén 2024: 0 Giadm dan dén 2024: 0 Giadm dan dén 2023: 0 - 150 nghin tan)

Tt 05/10/2016: 5,5%

Giam dan dén 2025: 0 g

Viét Nam - EAEU 0 0

Nguén: B6 Tai chinh, WTO Center - VCCI, FPTS téng hop

Hiép dinh Thwong mai hang héa ASEAN (ATIGA): Trong cac FTA, ATIGA Ia hiép dinh c6 mirc cam két cao
nhét va toan dién nhét cta Viét Nam dbi véi mét hang phan bén. Buoc ky két tir thang 2/2009 va c¢é hiéu luc
t nam 2010, cac qudc gia trong khu vwc ASEAN da dua ra cac cam két xéa bd toan bd rao can thué quan va
han ngach dbi v&i phan bon. La khu viec chiém gan 20% ty trong nhap khau va 80% ty trong xuét khau vé
lwgng cia Viét Nam, hiép dinh ATIGA da tac déng ca tich cwc va tiéu cuwc dén nganh phan bén Viét Nam.
Nganh phan bén néi dia dwoc loi tir xudt khdu nhung lai bi canh tranh béi s&n phdm nhap khiu nhw Uré.

Hiép dinh Hop tac Kinh té toan dién ASEAN — Trung Quéc (ACFTA): Thang 11/2015, ASEAN va Trung
Quéc tiép tuc ky Nghi dinh thw stra doi Hiép dinh khung ACFTA, nghi dinh nay co6 hiéu Iyc tlr thang 5/2016.
Chiém ty trong gan 40% vé lwong, Trung Quéc la thi trworng nhap khau phan bén Ién nhat cia Viét Nam. Véi
ACFTA, Viét Nam da dwa Trung Quédc ra khdi danh sach cac nwéc dwoc hudng thué suat wu dai dac biét dbi
véi mot sb san phdm nhw Uré, DAP, NPK dé bdo vé nganh san xuat ndi dia.

Hiép dinh Thwong mai Tw do Viét Nam — Lién minh Kinh té A Au (EAEU): C6 hiéu lyc tir thang 10/2016,
Viét Nam va khéi EAEU (bao gébm Lién bang Nga, Cong hoa Belarus, Kazakhstan, Armenia, Kyrgyzstan) da
dwa ra cac cam két chung. Theo do, ngoai phan NPK c6 thué suat gidm theo 16 trinh 10 nam, cac san pham
phan boén khac déu dugc x6a bd thué quan. Didu nay cé tac dong tich cwc do hang nam lwgng phan Kali, SA
Viét Nam nhap khau tir thi trwong nay la kha I&n. (Trd lai)

B Tac dong tr chinh sach thué xuat khau cua Trung Quéc

T 01/01/2019, Trung Quéc chinh thirc x6a
bo thué xuat khau véi cac mat hang phan bon
3102.10.00 - Uré 0 0 0 nhw NPK, Kali, PK, phan bén chira k khac. Cac

3104.20.00 - MOP 600 RMB/tdn 600 RMBY/tén loai phan bon nhw Uré, SA, DAP, MAP van
khong ap dung thué xuat khau.

Ma HS - Tén HH 2017 2018 2019

3104.30.00 - SOP 600 RMB/tin 600 RMB/tan R
Viéc thay doi chinh sach nay cua Trung

0

0
3105.20.00 - NPK 20% 100 RMB/tén 0 QUéC sé kh6ng co tac dﬁng déng ké dén thl
3105.40.00 - DAP 0 0 0 trwdo'ng phan bén Viét Nam. Do theo Hiép dinh
. thwong mai ACFTA, san phém Kali va NPK
Trung Quéc xuét khau vao Viét Nam van theo
Ngubn: AgroMonitor, FPTS téng hop thué suat wu dai la 0%.

3105.60.00 - PK 5% 5%

A
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i 4

V. MPC DO CANH TRANH NGANH PHAN BON VIET NAM

Chung tdi str dung M6 hinh 05 ap lwc canh tranh - Michael Porter dé 1am rd mrc d6 canh tranh trong nganh
phén bén Viét Nam nhuv sau:

Nhan dinh

Nganh phan bén Viét Nam co6 rao can gia nhap nganh &
murc trung binh do:

(1) DN san xuét phan don (Uré, 1an, DAP): Rao can gia
nhap cao do chi phi dau tw nha may 16n, cong nghé va ky
thuat van hanh phurc tap.

Rao can gia nhép nganh Trung binh (2) DN san xuat NPK: Rao can trung binh do nguyén liéu
dau vao la phan don, san pham dé phdi tron khong doi hoi
cbng nghé cao.

(3) DN thwong mai: Rao can thap do khoéng can dau tw
nha may va gia phan bon nhap khau kha canh tranh vai san
pham noi dia.

(1) DN san xuéat phan don: Strc manh nha cung cap cao

do nguyén liéu dau vao 14 tai nguyén nhw khi, than, Apatit,

dwoc doc quyén quan ly va cung cap bdi cac don vi dai
Strc manh nha cung cap Cao dién cho Chinh pha (PVN, Vinachem, TKV).

(2) DN san xuat NPK va DN thwong mai: Stec manh nha

cung cap & mirc trung binh, do ngudn phan bén dbi dao

ca trong nwdc va nhap khau.

San pham thay thé nhw phan hiru co, vi sinh khé cé
kha nang thwong mai héa. Hién nay, cac nha san xuét

Thap phan bon trong nwéc da cho ra cac san pham phan vé co
két hop phan hiru co hay phan vi sinh d& nang cao chat
lwong cling nhw da dang héa san pham.

Rui ro tir san pham
thay thé

(1) Khach hang la néng dan, mic dé tap trung thap, nhay

Strc manh mic ca cia T binh cam v6&i thwong hiéu san pham va uy tin trén thj trwong.
DU rung bin ] X
khach hang 2 (2) Gia phan bén bien ddong theo cung - cau thi trwéng,

phu thudc vao gia nguyén vat liéu diu vao.

Mclrc d6 canh tranh ndi bé nganh phan bon Viét Nam kha
cao, la do:

(1) S6 lweng doanh nghiép trong nganh kha Ié&n do rao
can gia nhap nganh & muc trung binh, chii yéu 1a cac doanh
Mtrc do canh tranh Cao nghiép san xuat NPK.
trong néi b6 nganh (2) Mang NPK: Thi triedng phan héa manh theo nhidu
phan khuc san pham.
(3) Mang phan don (Uré, lan): mrc d6 tap trung cao, san
pham it khac biét nhung dang dw thira cong suét, cling
dan dén canh tranh gay gat.

Két luan: Mirc dé canh tranh nganh Phan bén Viét Nam & mirc cao. Cac linh vrc sadn phadm khac nhau thi
murc dd canh tranh cling cé sw khac biét. Trong do, chung téi danh gia thj trwdng cdé mire dé canh tranh gay
gat nhét |4 thi treong NPK.
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C. TRIEN VONG NGANH PHAN BON VIET NAM

I. PHAN TiCH SWOT NGANH PHAN BON VIET NAM

SWOT NGANH PHAN BON

1. Diém manh v Nguén nguyén liéu dau vao cho nganh phan bén dwoc dam bao bang
nhirng quy dinh ctia Chinh pha do & nganh dau vao cho nganh néng nghiép,
duoc hé tro bdi cac chinh sach dam bao an ninh lwong thue québc gia.

v Hwéng loi tir hé thong b bién dai tir Bac vao Nam, thuan loi trong viéc xuét
kh&u phan bon sang cac nwéc trong khu vire va nhap khau nguyén liéu hay céc loai
phan bén ndi dia khéng san xuét dwoc, giup tiét kiém chi phi van chuyén.

v' Hé théng phan phéi rong khap véi mang lwdi dai ly va clra hang vat tw néng
nghiép trai dai ttrng dia phwong trén cé nuwéec.

2. biém yéu > Coéng nghé san xuét lac hau, van t6n tai phwong thirc san xuét thi cong.
> Chét lwong san pham trong nwéc kém hon so véi thé gidi, chi phi san xuét
trong nwéc cao, dan dén kém canh tranh so vé&i hang nhap khau.
> Heé thong quan ly Nha nwéc vé phan bén chuwa chit ché. Tinh trang hang nhéi
gia, kém chat lwong tran lan, 1am anh hudng dén uy tin nha san xuét, gay thiét hai
cho nguwdi néng dan.

3. Co hoi v Nganh Néng nghiép Viét Nam cé nhiéu tiém nidng ting trwéng. Nhirng nam
gan day, Chinh pha da dwa ra cac chinh sach khuyén khich dau tw vao nganh néng
nghiép, dac biét la ndbng nghiép cong nghé cao, néng nghiép hiru co.

v' Cac chinh sach bao hd san xuat phan bén trong nwéc dworc Chinh phii xem
xét dwa ra nhu: thué tw vé ddi véi phan DAP, MAP; chinh sach thué GTGT stra ddi
sé gop phan cai thién loi nhuan ctia cac doanh nghiép san xuét phan bon.

v' Cac Hiép dinh Thwong mai dwoc ky két gitp cac doanh nghiép tiép can
dworc thi trwvong quoc té, va ngudn nguyén liéu nhap khiu chét lwong cao véi gia
ré hon (Hiép dinh Viét Nam — Nhat Ban, Viét Nam — EAEU,...)

v" Thij trwong xuat khau Pong Nam A con nhiéu tiém nang tang trwdng.

4. Thach thirc > Thi trwng phan bén trong nwéc da c6 dau hiéu bao héa, toc do tang truéng
cham lai, tao ra nhiéu thach thirc ddi véi sy tang trwdng clia cac doanh nghiép.
> Cac Hiép dinh thwong mai ciing mang lai thach thirc khi thué nhap khau
phan bén giam xudng 0%. Hang nhap khau chét lwong tét véi gia ré canh tranh
ngay cang gay gat tai thi treong ndi dia.
> Cac dw an san xuat phan bén dang mé réng hon tai Lao va Campuchia
khién mtrc d6 canh tranh tai thj trwéng xuét khiu cda Viét Nam dang tang dan.
> Thoi tiét that thwong va bién doi khi hau la thach thire rat I6n cho nganh
No6ng nghiép Viét Nam ciing nhw thé gidi, lam giam dién tich va hiéu qua canh tac,
anh hwéng tiéu cuc dbi véi nganh phan bén.
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IIl. TRIEN VONG NGANH PHAN BON VIET NAM
1. Trién vong ngan han — Anh hwéng xau tir hién twong khi hau El Nino nam 2019

Dw bao cung - cdu phan bén Viét Nam nam 2019

_1120
4,000 = N&m 2018 N&m 2019E 11,9% \1i/°
z .
<
s +1,0%
§ 3.000 +1.9% /"’
<
RS
<
S
<

—>
2.000
+1,8%
P
1.000 +2,1%
215 I

0 7
: San xuat  Tiéu thu : San xuit  Tiéu thu : San xuat  Tiéu thu :
| |

DAP I Uré I NPK

Nguén: AgroMonitor, Téng cuc Théng ké, FPTS wéc tinh

Thoi tiét, khi hau, dién tich dat canh tac la cac yéu té chinh &nh huéng truc tiép dén nganh néng nghiép va
gian tiép tac dong dén nhu cau s dung phan boén. Theo dw bao ctia AgroMonitor:

(1) Dién tich dat nong nghiép cé sw chuyén dich nhe theo co’ ciu cay trong. Vu Hé Thu gia téng dién tich
giéng cay tréng tiéu thu phan bén thdp hon, dan dén nhu cau phan bén cé thé giam nhe.

(2) Viet Nam nam trong viing anh hwéng b&i hién twong khi hau El Nino. Theo World Bank, ving Trung
du phia Bac va cac viing ha lvu séng Mekong sé 1a nhirng noi bi sut gidm san lwong ndng nghiép nhiéu nhéat.
Nhu cau s dung phan bén du bao c6 thé gidm xubng dang ké & cac khu vuc nay.

Chung t6i danh gia nhu cau phan Uré, DAP sé it bi anh hwéng b&i sw thay déi cua thei tiét, khi hau.
Trong khi d6, phan NPK rat nhay cam véi yéu td nay do ngudi ndng dan cé xu hwéng st dung phan don thay
thé (dé tan hon, tranh that thoat) dé gidm bat thiét hai khi xay ra thoi tiét x4u. Theo wéc tinh cla ching téi, nhu
cau va san lvgng phan NPK nam 2019 sé gidm manh (-13% yoy va -11,9% yoy). Thay vao dé, nhu ciu va san
lwong phan Uré, DAP t&ng nhe, tuy nhién sé& khéng bu dap duwoc sén lwong phan NPK sut gidm.

2. Trién vong trung han — Téc do tang trwéng cham, dwoc hé tro tir cac chinh sach Nha nwéc
» Nhu cau phan bén Viét Nam ky vong tang trwéng 1,6%/nam trong giai doan 2019 - 2023

Dw phéng nhu ciu phan bén Viét Nam Nam 2018, ’Iu’cyr]g phan bén tiéu thu vao khoang
niam 2019 - 2023 10,94 triéu tan, toc d6 tang trwdng trung binh 5 nam
CAGR dat 2,1%/nam. Nhu cau phan bén Viét Nam

CAGR = 1,6% 11.508 ky vong tang trwédng khoang 1,6%/nam ttr 2019

12.000 g
—;E\ ..... 1..0..8..0.(.) ........................................ » — 20231 Vé" Ca’c yéu té hé trO’ nhu’
g 10.000 ) .
%; (1) Theo BMI, san xuat néng nghiép Viét Nam tiép
§ 8.000 tuc tang trwdng trong 5 nam t&i: 10a gao (+1%/nam),
¥ 6,000 ngi cbc (+2%/nam), ca phé (+1,7%/nam).

’::i 4,000 (2) Téc @6 tang trwdng tiéu thu phan bon trén mot
S hecta dat canh tac dat 5,1%/n&m trong 5 nam gan
2.000 day, cao hon nhiéu so vé&i thé gidi (0,6%/nam).

0 (3) Theo IFA, tiéu thu phan bén thé gidi tang truédng

2018 2019E 2020F 2021F 2022F 2023F v&i téc dod trung binh 1,3%/n&m trong 5 nam t&i,
. . o doéng lwe tang trudng mot phan dén tir cac qudc gia
Nguén: FPTS tong hop va woc tinh DPong Nam A, trong d6 co Viét Nam.
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» Cac chinh sach hé tro’ ciia Chinh pha cho nganh phan bén Viét Nam dang dwo'c xem xét théng qua
(1) Chinh sach thué GTGT déi véi miat hang phan bén — Chuyén tir khong chiju thué vé 5%

Dw kién giai doan 2020 — 2021, luat thué GTGT stra ddi sé dwoc Qudc hdi théng qua va chinh thirc cé hiéu
lwe. Viéc chuyén mat hang phan bén tir dién khong chiu thué vé thué suét 5%, cac doanh nghiép san xuét sé
tiét gidm dwoc khodn chi phi Ién dwoc tinh vao gia thanh san pham, tang loi thé canh tranh cho cac doanh
nghiép ndi dia.

(2) Chinh sach thué tw vé déi véi san phdm DAP, MAP nhap khau — Quyét dinh ra soat cudi ky

Ngay 03/09/2019, B& Céng Thwong ban hanh Quyét dinh sb 2700/QD-BCT vé viéc ra soat cudi ky bién phap
tw vé dbi vai san pham phan bon DAP va MAP nhap khau. Thoi han ra soat cudi ky 1a khéng qué 06 thang ké
tr ngay cé Quyét dinh ra soat, trong trwdng hop can thiét cé thé gia han mét 1an (khéng quéa 06 thang).

Két thuc dot ra soat, két qua cé thé dwa ra la gia han hodc khong gia han thué tw vé. DU két qua nhuw thé nao,
mot bé phan doanh nghiép san xuét phan bén sé dwoc huéng loi (gia han: doanh nghiép DAP, MAP duogc
hwéng lgi; khéng gia han: doanh nghiép NPK dé& thiét hai do gia DAP dau vao cé thé gidm xubng).

3. Trién vong dai han — Tan dung co héi tir xu hwéng ndng nghiép hiru co’ trén toan thé gii
» Trong dai han, tiéu thu phan bén héa hoc sé giam dan, thay vao dé phan bén hiru co gia ting

Nhu cau phan bon Viét Nam hién dang & mirc gan 11 triéu tAn/ndm, véi lwong st dung trung binh khoang 450
kg chét dinh duéng trén 01 hecta dat canh tac, cao gap 3,2 lan trung binh thé gi¢i. Hon 90% lwong tiéu thu 1a
phan bén héa hoc véi hiéu suét st dung chi ~35 — 40%, thp hon mirc trung binh thé gidi la 50% (theo nghién
ctu cla Vién Khoa hoc K§ thuat Néng nghiép Mién Nam). Hiéu suat s&r dung phan bon thap la do viéc siv dung
phan khoang lau ngay véi liéu lwong cao, it bd sung phan hiru co, gay &nh hwdng x4u dén chét lwong dat
canh tac. DAt bi bac mau, lwong vi sinh vat giam xuéng, chat hoa hoc dw thira, tich tu, gay 6 nhiém dat. Trong
khi phan bén hiru co bd sung chét dinh dwéng va lwong vi sinh vat can thiét cho dat va cay tréng. Viéc phat
trién phan bon hiru co’ khéng chi gitp cai thién chat lwong dat ma con la nén tang cho sw phat trién
nén Néng nghiép hiru co trong twong lai.

» San xuat va tiéu thu phan bén hiru co tai Viéet Nam cé tiém nang tang trwéng Ién

No6ng nghiép hiru co' (NNHC) 1a con dwong phat trién tat yéu cia nén Nong nghiép thé gi&i. Truéc nhu
cau ngay cang cao vé chét lwong thue pham, viéc bdo vé méi triedrng dat, nwéc ciing dwoc quan tdm hon, san
xuét NNHC & Viét Nam dang c6 xu hwéng gia téng. Theo théng ké cla FiBL - Vién Nghién ctru Nong nghiép
Heru co thé gidi, ndm 2016, dién tich dat NNHC Viét Nam la 53,35 nghin ha. Tang trwédng dién tich trung binh
10 ndm dat 17,9%/n&m, cao gap ba lan trung binh Chau A (6%/n&m) va gan 2,6 1an mirc trung binh thé gidi
(7%In&m). Tuy chi chiém 0,5% tdng dién tich dat canh tac nhung san xuat NNHC cla Viét Nam dang ting
trwdng rat nhanh trong 10 nam tré lai day. (Chi tiét Phu luc 4 — Khai quét vé NNHC)

Dién tich dat san xuat néng nghiép hiru co' (NNHC)

tai Viet Nam
) ) 0,7%
100 0,7%
0,6%
= 80
< 0,5%
S
g 60 0,4%
40 0,3%
0,2%
20
0,1%
0 0,0%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Dién tich dat NNHC ——Ty trong dién tich dat NNHC (%)

Nguén: FiBL, B6 NN&PTNN, FPTS téng hop
y |
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San xuéat phan bén hiru co’ Viét Nam chiém ty trong nhé nhwng bat dau tiang nhanh trong 02 nam gan
day. Theo sé liéu ctia Cuc Bao vé thuc vat, tinh dén thang 6/2019, sb lwong phan bén hiru co dwoc cdng nhan
lwu hanh |a 2.487 san pham (chiém 11,6% tdng s san phdm phan bén), gap 3,5 14n so v&i thang 12/2017. Ca
nwéc ¢ 265 nha may san xuat phan bén hiru co dwoc cp phép, cao gap 1,47 1an so véi cudi ndm 2017, nang
tbng cdng suat va san lwong phan bon hivu co tang 1én dang ké. 6T/2019, san lwong phan bén hiru co ca
nwéc dat 1,19 triéu tAn, cao hon téng san lwong ca ndm 2017 (1,07 triéu tan).

Tinh hinh san xuéat phan bén hiru co Xuéat khau phan bén hiru co’ cua Viét Nam
(PBHC) tai Viét Nam
3.000 35% 120 10,7% 12%
2.487 31,6%
2500 - & 30% 100 hd 10%
2.000 2% & 80 8%
20% S
1.500 *5, 60 6%
15% &
1.000 11,6% @ 10% 40 4%
500 265 59% 20 2%
0 L 0% 0 0%
S6 san pham PBHC ~ S6 NM duoc cap phép 2015 2016 2017 2018  2019E
Iwu hanh san xuat PBHC

Lwong xuét khAu —e— Ty trong xuat khdu PBHC (%)
12/2017  m06/2019 &% Ty trong PBHC (06/2019)

Nguén: Cuc B3o vé thuc vat — B6 NN&PTNT, FPTS téng hop

Hoat dong xuat khau phan bén hiru co’ ting trwéng manh, dan chiém ty trong I&n hon trong co’ cau
xuéat khau phan bén cua Viét Nam. Nam 2019, Viét Nam dw kién xuét khdu 100 nghin tAn phan bén hiru co
cac loai, hwdng t&i cac thi triedng cé ty trong Nong nghiép hiru co cao nhw Singapore, Malaysia, Indonesia,...
Bén canh do, ca nwéc co 15 triéu ha dat canh tac, twong ing véi nhu cau ~80 triéu tn phan bén hivu co. Co
thé thay, du dia tang trwdng linh virc phan boén hivu co 1a rat 16n, tao co hdi phat trién trong dai han cho nganh
phan bon Viét Nam.

» Chinh sach Nha nwéc thiic day san xuat phan bén hiru co, tao co hdi cho doanh nghiép phan bén

Cac chinh sach Nha nwéc vé phat trién phan bén hiru co da dwoc théng qua nhuw: Luat Trdng trot 2018
(cu thé tai Diéu 4, chinh thirc c6 hiéu lwc tlr 01/01/2020), Nghi dinh 109/2018/ND-CP ctia Chinh phi vé Néng
nghiép hiu co, Nghi dinh 108/2017/ND-CP vé quan ly phan boén, dinh hwéng va khuyén khich phat trién tng
dung phan bén hiru co. Bén canh d6, cac tiéu chuan (TCVN) vé phan bén hiru co, hiru co sinh hoc va vi sinh
vat, cac quy chuén (QCVN) vé chat lwgng phan bén dang duoc hoan thién ca sb lwgng va chét lwong. Thi tuc
xin c&p ching nhan hiru co cho sa&n phadm phan bén dwoc don gidn héa véi chi phi thap hon.

Pay la dau hiéu tich cwec cho thay rao can gia nhap linh viec phan bén hiru cor dan dwoc x6a bd, san
xuat néng nghiép hiru co trong nwéc dang dan dinh hinh. Viéc dau tw, nghién ctru, phat trién cac san
ph&dm phan hiru co, phan vi sinh véi quy mé thwong mai sé tao ra co hdi tng trwdng dai han cho cac doanh
nghiép ndm bat dwoc xu hwéng nay.
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lil. KHUYEN NGHI DAU TU' NGANH PHAN BON VIET NAM
1. Khuyén nghij dau tw

» Ngan han (6 - 12 thang): KEM KHA QUAN

Chung tdi dwa ra khuyén nghi kém kha quan cho Nganh phan bén Viét Nam trong ngan han véi cac ly do sau:
(1) Nhu cau phan bén sut gidm trong ngan han do &nh hwéng cta hién twong khi hau El Nino dén san xuét
néng nghiép nam 2019; (2) Canh tranh gay gét trong ca ndi bd nganh va cac san phdm ngoai nhap, trong khi
céac chinh sach ctia Chinh phu van chwa gitp thdo g& khoé khan cho cac doanh nghiép san xuét trong nuéc.

» Trung va dai han (2 — 5 nam va trén 5 nam): THEO DOI

Trong trung han, cac chinh sach hé tro cia Nha nwéc sé phan nao thao g& khé khan cho cac doanh nghiép
phan bén, tuy nhién, thoi diém cac chinh sach dwoc théng qua chwa ré rang, can theo déi thém.

Trong dai han, xu huwéng néng nghiép hiru co |a hwéng phat trién chung cua thé gidi va Viét Nam, nhdm nang
cao chét lwgng thuc phdm va gidm tiéu cwe tac dong téi moi trwérng. Cac doanh nghiép cé co hdi téng truéng
bén virng trong dai han Ia nhirng doanh nghiép ndm bat dwoc xu hwéng nay, tap trung dau tw nghién ciru -
san xuét cac san phadm phan hiru co, phan vi sinh véi quy mé thwong mai dat chat lwong cao va chi phi thap.
2. Rai ro dau tw

» Rui ro bién ddng gia nguyén vat liéu

Gia nguyén liéu dau vao nhw khi thién nhién, than, Apatit phu thudc I&n vao diéu kién tw nhién, kha nang khai
thac va cac chinh sach ctia Chinh phu nén cé thé bién dong that thuwdng, anh hwéng dén chi phi san xuét. Cac
nguyén liéu nhw Kali, SA, Iwu huynh phu thudc hoan toan vao nhap khau nén rdi ro bién dong gia |a kha 16n.
» Rui ro thei tiét, khi hau

Viét Nam thudc khu vwe khi hau nhiét doi gié mua, véi dac thu nganh néng nghiép chiu anh hwéng Ién cla
yéu to thoi tiét. Bién doi khi hau, thién tai that thwong, gay rdi ro rat Ién cho nganh néng nghiép néi chung va
nganh phan bon néi riéng.

» Rui ro san pham gia, kém chéat lwong

Theo Hiép hoi Phan bén Viét Nam, trong vong 10 ndm tré lai day, thuc trang san xuét, kinh doanh phan bén
gid, kém chét lwong ngay cang phtre tap va tinh vi hon. Uéc tinh nganh néng nghiép da chiu thiét hai hang
nghin ty ddng do nang suét cay tréng thap, anh hwdng xau dén thwong hiéu va wu tin cla cac nha san xuét
phan bon Viét Nam.
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D. CAP NHAT DOANH NGHIEP NGANH PHAN BON VIET NAM

I. QUY MO CAC DOANH NGHIEP NIEM YET NGANH PHAN BON

Vén héa cac doanh nghiép phan bén niém yét

Cac DNNY nganh Phan bén % V6n hoéa thj trwdng
30.000 2,5%

25.000 2.0%

20.000
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15.000
1,0%

(Vén héa - ty déng)

10.000

5.000 0.5%

0 0,0%

Nguén: Bloomberg, FPTS téng hop

Cac doanh nghiép phan bén niém yét tiéu biéu

Doanhthu  Téng tai san
(ném 2018 -  (31/12/2018 -

S6 CP lwu Gia thi

hanh trweong uomea

(Triéu CP)  (06/09/2019) (W 90n9) ty déng) ty déng)
HSX  DPM 391,33 13.350 5.224.31 9.207,11 11.134,26
HSX ~ DCM  PhanUré 529,40 8.540 4.521,08 668933  11.030,59
UPCOM  DHB 272,20 9.900 2.694,78 322277 9.585,86
HSX  BFC 57,17 15.100 863,24 6.381,89 3.717,50
HNX ~ LAS  Phan NPK 112,86 7.000 789,99 3.565,47 2.988,62
HSX  SFG 47,90 8.130 389,41 2.241,16 1.241,94
HSX  VAF 37,67 10.000 376,65 945,62 638,42
Phan lan
HNX  NFC 15,73 5.700 89,67 573,71 310,15
UPCOM DDV  Phan DAP 146,11 7.500 1.095,82 2.309,98 1.950,69
HSX  QBS 69,33 3.060 212,15 2.186,51 1.950,56
HNX  PMB 12,00 6.100 73,20 1518,43 197,55
HNX  PCE  Thuong mai 10,00 9.600 96,00 2.338,80 418,82
HNX  PSE 12,50 5.700 71,25 2.379,30 350,91
HNX  PSW 17,00 5.600 95,20 2.087,47 281,01

Ngubn: FPTS téng hop
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Il. HOAT DPONG KINH DOANH VA TiNH HINH TAI CHINH

1. Cap nhat két qua kinh doanh 6T/2019 cia mét sé doanh nghiép phan bén niém yét

% Doanh thu thuan Loi nhuan gop Loi nhuan sau thué
Doanh nghiép
6T/2019 %yoy 6T/2019 %yoy 6T/2019 %yoy

DPM 3.505,20 -26,7% 530,96 -42,9% 89,91 -77,6%
DCM 3.446,71 +5,9% 537,75 -35,0% 300,09 -27,2%
BFC 3.021,82 -9,7% 295,24 -34,6% 17,02 -88,2%
LAS 1.530,24 -17,2% 280,39 -25,8% 12,19 -83,3%
SFG 978,99 -23,0% 72,40 -48,6% 5,91 -90,1%
VAF 545,89 -20,0% 127,52 -15,4% 10,42 -72,5%
NFC 325,96 -20,4% 48,77 -25,5% 8,01 -49,6%
DDV 733,45 -42,2% 108,60 -46,5% 21,15 -85,4%
QBS 975,53 -21,7% 22,90 -67,9% -49,39 -2217%

Nguén: FPTS téng hop
2. Mét sé chi tiéu tai chinh

B Quy md doanh thu va tong tai san

Quy m6 doanh thu cac DN phan bén Quy m6 téng tai san cac DN phén bén
(ty déng) (ty dong)
10.000 14.000
2016 m2017 m2018 =6T.2019 2016 m2017 m2018 =6T.2019
12.000
8.000
10.000
6.000 8.000
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| |
| Uré ! NPK ! Lan - DAP I TM* ! uré ! NPK | Lan - DAP I TM*

* TM: Doanh nghiép thuong mai phén bén; Ngubn: FPTS téng hop

Quy md doanh thu cac doanh nghiép Uré thudéc nhém cao nhat nganh va cé xu hwéng tang tir 2016 —
2018. Phan khuc NPK c6 su khac biét kha Ién vé quy mé doanh thu gitra cac doanh nghiép. O vi tri dau phan
khuc, BFC c6 doanh thu cao va tang nhe tlr 2016 — 2018, trong khi do, cac doanh nghiép NPK khac doanh thu
giam nhe hodc di ngang trong giai doan trén. V&i cac doanh nghiép 1an don nhw VAF, NFC, quy md doanh thu
nhd va én dinh. DDV la mét trong hai doanh nghiép san xuat phan DAP & Viét Nam, doanh thu tang trwéng
manh do hwéng loi tir thué tw vé&. Dién hinh trong cac doanh nghiép thwong mai, QBS c¢6 quy mé doanh thu
twong dbdi cao, tuy nhién dang gidm manh tir nam 2016 - 2018.

Xét quy mé tai san, cac doanh nghiép Uré c6 tong tai san cao vwrot troi so véi cac DN khac trong nganh,
do dac thu nha may quy mé Ién, cong nghé san xuat hién dai. Giai doan 2016 — 2018, DPM c¢ tdc do tang
trwdng tai san cao do thuc hién nang cap day chuyén NHs va xay dwng nha may NPK héa hoc. Trong khi do,
DCM thyc hién khdu hao nhanh nha may Uré truéc khi chinh sach dam bao gia khi ctia PVN két thuc vao cudi
nam 2018. Cac doanh nghiép khac trong nganh quy mé téng tai san thay dbi khéng dang ké& qua cac nam.
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B Ty suat loi nhuan

Ty suét lgi nhuan goép Ty suét lgi nhuan sau thué
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Nguén: FPTS téng hop

Doanh nghiép phan Uré 1a nhém c6 bién Igi nhuan gdp cao nhat nganh, ttr 20 — 30%, tuy nhién dang sut
gidm manh do co ché gia khi neo theo gia dau FO thé gi&i, khi gia dau thé tdng manh day gia khi tang theo.
DDV la doanh nghiép cé bién Igi nhuan gdp cai thién nhanh nhét, t -21,2% nam 2016 1én 15,5% nam 2018
do dwoc hudng loi tir thué tw vé dbi véi phan DAP. Cac doanh nghiép thwong mai phan bén ¢é bién lgi nhuan
gop thép, chi tr 3 — 5%.

6T/2019, ty suat loi nhuan gop va lgi nhuan sau thué cta hau hét doanh nghiép phan bén déu sut giam,
nguyén nhan la do: (1) nhu cau phan bén suy yéu do anh hwéng ctia hién twong El Nino, kéo gid phan bén
gidm nhe, (2) gia cla hau hét cac loai nguyén liéu dau vao déu tang tir dau nam 2019: gia khi tdng do phi van
chuyén tang, gia apatit, dién cling tang I&n theo quyét dinh clia cac bén lién quan.

B Chi phi ban hang, chi phi QLDN

Chi phi ban hang/Doanh thu Chi phi QLDN/Doanh thu
2016 m2017 m2018 =6T.2019 20% 2016 m2017 m2018 =6T.2019
15%
10%
‘| Il ﬂ ﬂ h ™
1 ]I__ | JI__..__I 0% l b | LI [ (T 1 ]l_ Jl _“__.L
IDPM DCMI BFC LAS SFG I VAF NFC DDV | QBSI :DPM DCMI BFC LAS SFG:VAF NFC DDVIQBS:
|
! Uré ! NPK | Lan - DAP I T™ ! | uré I NPK | Lan-DAP | T™M |

Nguén: FPTS téng hop

Vi dac thu nganh néng nghiép Viét Nam phan bé trai dai khdp ca nwéc, hau hét doanh nghiép phan bon déu
phéi c6 mang lwdi cong ty con hodc dai ly phan phdi rong véi cac chinh sach ban hang va quan ly khac nhau.
Ty lé chi phi ban hang/doanh thu trung binh nganh & mirc kha cao, khoang 6% doanh thu thuan.

V6&i DPM, cong ty s& hiru 04 cong ty con viing mién, chiu trach nhiém phan phéi va quan ly cac dai ly ban hang
tai m&i khu vue, chi phi ban hang va QLDN thuéc tbp cao trong nganh. V&i BFC, tan dung lgi thé tlr vi tri 05
nha may dat gan cac ving déng bang chinh, BFC tiét giam dwoc dang ké chi phi van chuyén hang hoa va chi
phi quan ly ctia minh. VAF |a doanh nghiép c6 ty 1& chi phi ban hang/doanh thu cao nhat nganh do nhirng nam
gan day, viéc mé rong thi trudng xudng cac tinh phia Nam da day chi phi van chuyén hang héa tang manh.

www.fpts.com.vn Bloomberg - FPTS<GO>| 48


http://fpts.com.vn/EN/Our-view/FPTS-reports/

" | FPT Securities NGANH PHAN BON

B Co ciu ngudn vén
100% Ty trong no phai tra va nog vay/TTS cac DN phan bén
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Nguén: FPTS téng hop

Thei diém 30/06/2019, ty 1é don bay D/E trung binh cac doanh nghiép phan bén & mirc 1 1an, véi ty 1& no
vay trung binh dat khoang 24% téng tai san. Trong d6, hai doanh nghiép phan don la VAF va NFC c¢é co ciu
ngudn vdn an toan nhat, véi ty 1& don bay D/E thép I1an lwot 14 0,34 va 0,13 1an, ty 1& no vay/TTS xap xi 0%.
DPM ciing la doanh nghiép c6 tinh hinh tai chinh lanh manh va an toan, ty 1& don bay D/E thp nhwng téang dan
t 2016 (tir 0,16 1én 0,4 lan) do DPM tang no vay dé dau tw dw an NPK héa hoc.

Cac doanh nghiép NPK c6 ty Ié don bay D/E cao nhat, ty 1é chiém dung vén cao. BFC 13 doanh nghiép
st dung no nhiéu nhat, cha yéu 1a no ngén han va ty 1& don bay D/E cling cao nhét trong nhém trén, & mirc 2
- 2,5 1&n trong nhirng ndm gan day.

B Hiéu qua s dung vén

Ty suét sinh I&i trén téng tai san (ROA) Ty suét sinh |&i trén VCSH (ROE)
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Nguén: FPTS téng hop

Ty suét sinh 1&i ROA va ROE cac doanh nghiép phan bén trung binh Ian lwot la 6,2%, 11,8% nam 2018,
cai thién so v&i nam 2017 (5,8% va 11,3%) do gia phan bén nam 2018 tang nhe, gitp cai thién lgi nhuan cac
doanh nghiép phan bon.

BFC la doanh nghiép cé ty suat lgi nhuan trén VCSH cao vwot troi trong cac doanh nghiép phan bén
niém yét nho dong loi nhuan rong cao déu dan hang nam va viéc sir dung don bay tai chinh mét cach hiéu
qua. Trong khi d6, DDV la doanh nghiép san xuét c6 muc sinh I&i trén tdng tai san cling nhw trén VCSH thép
nhét nhwng dang co6 s cai thién dang ké, do loi nhuan tang manh trong hai nam tré lai day. Nam 2018, ty suat
sinh 1&i ROA va ROE cla DDV lan lwvot dat 10,3% va 16,5%, cao hon han mic trung binh cac doanh nghiép
trong nganh.
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Il. CAP NHAT THONG TIN DOANH NGHIEP PHAN BON
1. TONG CONG TY PHAN BON VA HOA CHAT DAU KHi - CTCP (HSX: DPM)

Théng tin giao dich 09/09/2019 Co cau cé dong 30/06/2019

Gia thi trwong (VND/cp) 13.350  Tap doan Dau khi Viét Nam (PVN) 59,59%
Gia cao nhat 52 tuan (VND/cp) 23.450  Edgbaston Asian Equity Trust 5,03%
Gia thap nhat 52 tuan (VND/cp) 13.250  TCT Vat tw Nong nghiép Nghé An 3,77%
KLGD bq 30 ngay (cp/phién) 418.831 CTCP Lwong thuc Vat tw NN Déc Lac 2,07%
EPS trailing (VND/cp) 1.023 Ban lanh dao va nguwoi ¢ lién quan 0,15%
P/E trailing 13,1x  C6 déng khac 29,39%

TONG QUAN DOANH NGHIEP

Téng Coéng ty Phan bdn va Héa chat Dau khi (viét tat & PVFCCo) la don vi thanh vién cta Tap doan DAau khi
Viét Nam (PVN), dwoc thanh lap ngay 28/03/2003. Chinh thirc di vao hoat dong tlr ngay 19/01/2004, DPM s&
hiru cum nha may phan bén — héa chét véi cong suét thiét ké 450 nghin tAn NH3 va 800 nghin tdn Uré/nam.
Quy 3/2018, t6 hop dw an nha may NPK — NH3 chinh thirc dworc van hanh, cong suét thiét ké 250 nghin tan
NPK/nam, mé ra co hgi méi cho DPM trong dai han.

HOAT DONG KINH DOANH VA TiNH HINH TAI CHINH
» DPM c6 lgi thé rat I&n vé thwong hiéu va hé thong phan phéi rong khap ca nwéc

La mét trong nhivng doanh nghiép phan bén dau nganh, DPM s& hiru 04 céng ty con viing mién va hang nghin
dai ly tr B&c — Nam. DPM luén ding dau vé thi phan tiéu thu phan Uré tai Viét Nam, chiém 33,8% téng luwong
tiéu thu ca nwédc nam 2018.

Két qua kinh doanh ctia DPM tir 2015 - 2019 Co cau doanh thu theo san pham
nam 2018
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Ngubn: DPM, FPTS téng hop

» Doanh thu tang trwéng chi yéu dén tir mang phan Uré, phan NPK déng gép chwa dang ké

San xuét va kinh doanh phan Uré déng gép doanh thu I&n nhat cho DPM, chiém 61,6% ty trong doanh
thu. Nam 2018, doanh thu mang Uré tang manh, +13% yoy la do: (1) San lwgng Uré Phu My tiéu thu nam 2018
ctia DPM dat 812,4 nghin tan, tdng 2,3% yoy; (2) Gia ban Uré trung binh ctia DPM tang hon 11% so véi nam
2017 do anh hwéng tr gia Uré thé gi¢i. Nam 2018, gia dau WTI tdng manh dat mire trung binh 65,2 USD/thling
(+27,7% yoy) do anh hwéng tir bién déng ngudn cung va yéu tb chinh tri gitva cac khu vire. Theo do, gia Uré
thé gi&i trung binh ciing tdng gan 17% so v&i cung ky, dac biét 1a nira cudi nam 2018.
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Nha may NPK héa hoc di vao hoat dong tir Q3/2018, dong gop 3,4% ty trong tong doanh thu. Bi vao hoat
doéng tré so voi ké hoach, nha may NPK héa hoc méi chi hoat ddng 23% cdng suét thiét ké nam 2018 (CSTK:
250 nghin tAn/nam). Vé&i chién lwgc tham nhap thj trwong tir ndm 2015, DPM nhap khau phan NPK tuwong tw
san pham tw san xuét va phan phéi trén thj trueng véi thuwong hiéu NPK Pha My. Sau khi dwa san pham ra thi
trwong cudi nam 2018, DPM d4 tiéu thu dwoc 38 nghin tAn NPK tw san xuét, déng gop 3,4% téng doanh thu.

Mang phan bén tw doanh déng gép gan 30% doanh thu v&i bién Igii nhuan gop 6n dinh 5 — 6% méi nam.
Nam 2018, DPM nhap khau va tiéu thu 327 nghin tAn phan bén céc loai bao gébm phan NPK, Kali va DAP.
Doanh thu thwong mai phan boén dat 2.686,6 ty dong, +7,1% yoy, do gia ban cac méat hang tdng manh theo gia
thé gi&i, trong d6 phan DAP trung binh tang 21,8% so v&i nam 2017.

» Ty suat lgi nhuan chiu anh hwéng rat Ién tir bién dong gia khi nguyén liéu

Bién dong gia khi va bién Igi nhuan goép Khi thién nhién 1a nguyén liéu dau vao quan

trong nhat caa DPM, chi phi nay chiém gan 70%

8 &3 35% chl pkhhl'lgié vc“)rj sélphxuaz\t Ehré:n EJré. I\/,‘l Vé‘;{;’ biiidélng.
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S 42 45 4 15% 400 USD/Gallon, gia khi quy déi (bao gém phi van

2 10%  chuyén) dat mirc trung binh 5,7 USD/MMBTU, tang

1 5%  25% so v&i mirc gia trung binh 4,5 USD/MMBTU

0 0%  nam 2017. Do dd, bién Igi nhuan gdp cua DPM da

2013 2014 2015 2016 2017 2018 gidm manh, t 27,3% nam 2017 xudng con 20,4%

Gia khi trung binh (trai) —— Ty suét loi nhuan gop (phai) nam 2018.

Nguén: Bloomberg, DPM, FPTS téng hop

CAC YEU TO CAN THEO DOI
» Gia khi nguyén liéu bién dong trwéc lo ngai PVGas ting phi van chuyén khi

Theo dw bdo m&i nhat tir EIA, gia dau WTI trung binh nam 2019 dat mirc 58,8 USD/thung, gidm 9,8% so vé&i
murc trung binh n&m 2018. Tuy nhién, viéc dam phan biéu phi van chuyén khi gitta DPM va PVN van dang
dién ra, két qua cubi cung sé dwoc Chinh phi théng qua trong ndm 2019. Theo dw phéng clia doanh nghiép,
phi van chuyén khi sé tang tr 1TUSD/MMBTU Ién mirc 1,4 USD/MMBTU. Nhw vay, gi khi dw phéng nam 2019
tang 5% yoy, bién lgi nhuan gép ctia DPM nadm 2019 c6 thé gidm manh.

» Kha nang sinh I&i cia nha may NPK cong nghé héa hoc

Nha may NPK héa hoc di vao hoat déng tir Q3/2018, vé&i tdng vdn dau tw 4.987 ty ddng. Chung t6i cho rang,
nha may nay chwa thé thu vé loi nhuan it nhat trong hai ndm dau van hanh do chi phi khau hao va I4i vay 1&n
(b&ng 36% gia vén NPK dy phéng 2019). Tuy nhién, néu van hanh hiéu qua, cung véi chién lwoc thi trudng
NPK tir nd&m 2015, dw an NPK hoéa hoc cé thé déng gép loi nhuan dang k& cho DPM trong dai han do day la
nha may d4u tién tai Viét Nam san xuat dwoc san phdm NPK héa hoc, twong dwong cac san phdm nhap khau.

» Rui ro trong hoat déng san xuat va van hanh nha may

Di vao hoat dong tir nam 2003, nha may Dam Phu My da budc sang giai doan tdng nguy co' tiém an nhirng sw
cb, hdng héc may maoc thiét bi, thoi gian va chi phi bao dwdng dinh ky cling I1én hon. D4u ndm 2019, DPM da
phai dirng may 72 ngay dé slra chiva, bdo dwéng nha may dam Phua My va day chuyén NH3 méi nang cép,
diéu nay anh hwéng tiéu cwe dén két qua kinh doanh nam 2019.

(Xem thém Béo céo vé DPM tai ddy)
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2. CONG TY CO PHAN PHAN BON DAU KHi CA MAU (HSX: DCM)

Théng tin giao dich 09/09/2019 | Co’ cau cb déng 30/06/2019

Gia thi trwong (VND/cp) 8.500 Tap doan DAu khi Viét Nam (PVN) 75,56%
Gia cao nhat 52 tuan (VND/cp) 11.300  CTCP Quan ly quy Dau tw TC Dau khi 8,53%
Gia thap nhat 52 tuan (VND/cp) 7.980  Cb dong nwdc ngoai 2,50%
KLGD bg 30 ngay (cp/phién) 285.817 Ban lanh dao va nguwoi cd lién quan 0,05%
EPS trailing (VND/cp) 1.036 Cb doéng khac 13,36%
P/E trailing 8,2x

TONG QUAN DOANH NGHIEP

Cong ty cd phan Phan bon Dau khi Ca Mau (viét tat 1a PVCFC) la thanh vién ctia Tap doan Dau khi Viét Nam
(PVN). Ngay sau khi thanh 1ap ndm 2012, DCM da ndm trong nhém doanh nghiép d4u nganh phan bén Viét
Nam v&i ndng lyc san xuat ndm 2018 dat 812.610 tAn phan Uré. La doanh nghiép san xuat phan Uré hat duc
duy nhéat tai Viét Nam, cung véi loi thé tir rao can gia nhap linh viec san xuét phan Uré rat cao, mang lai nhirng
loi thé canh tranh bén virng cho DCM trong dai han.

HOAT BDONG KINH DOANH VA TiNH HINH TAI CHINH
» Dirng thir 2 thi phan tiéu thu Uré, mé rong sang mang NPK néi dai chudi gia tri

Nam 2018, thi phan tiéu thu Uré caa DCM dat 27,4% tong lwong tiéu thu ca nwéc, ding thi 2 sau DPM
(33,8%). DCM s& hiru moét nha may san xuét phan Uré, cong suét thiét ké 800 nghin tAn/ndm va mot nha may
phan Uré Humate, cdng suét 30 nghin tAn/nam.

Dw an nha may NPK Ca Mau céng suét 300 nghin tan dang bwéc vao giai doan chuan bi van hanh chinh
thirc. Khéi cong tir thang 11/2017, dén ndm 2019, san phdm NPK Ca Mau dwoc duwa ra thj trwdng sé gidp
DCM da dang héa san pham va tiép ndi chudi gia tri véi nguyén liéu dau vao 14 phan Uré hat duc tw san xuét.
Nam 2019, DCM dat ké hoach van hanh nha may NPK trén 70% cbéng suat vai san lweng tiéu thu dat khoang

80 nghin tan.
Két qua kinh doanh ctia DCM tir 2015 - 2019 Co cau doanh thu cua DCM nam 2018
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» Doanh thu ting trwédng nhanh nhwng ty suét loi nhuan giam do chinh sach diéu tiét gia khi cta PVN

T ndam 2016 — 2018, doanh thu cia DCM tang trwwé'ng nhanh véi CAGR dat 16,7%/nam do: (1) Doanh thu

mang Uré trong nwéc tdng nhe (+5,9%/nam) do thoi tiét thuan loi hd tro cho nhu cau phan Uré noi dia; (2)

Mang xuét khdu phan Uré ting trwdng manh (+31%/ndm) do thi trwérng Campuchia cé nhiéu tiém nang, cung

véi loi thé gan thi trwong tiéu thu cia DCM; (3) DCM tich cwc mé réng mang kinh doanh phan bon

(+88,3%/n&m), nhap khau va phan phdi cac loai phan bén véi thwong hiéu ctia minh.
A
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Ty suét Ii nhuan giam nhe ttr nam 2015 — 2018 do chinh sach diéu tiét gia khi cia PVN. Hang nam, két
qua kinh doanh ctia DCM sé& dwoc xac dinh trudc tiy thudc vao tinh hinh doanh thu dat dwoc theo co ché diéu
tiét gia khi cia PVN dé dam bao ty & loi nhuan trén VCSH (ROE) dat 12%. Vi vay, trwdc nam 2019, bién loi
nhuan gop ctia DCM khong phu thuéc nhiéu vao gia khi bién ddng trén thj tredng.

T n&m 2019 tr& di, chinh sach diéu tiét gia khi ciia PVN hét hiéu lwc, DCM phai mua khi vé&i gia bién dong
trén thi treorng. 6T/2019, bién loi nhuan gop ciia DCM gidm manh, chi con 15,6% (2018 1a 21,5%), ty suét loi
nhuan sau thué giam con 8,7%.

» Dong tién kinh doanh tét, tich cwc tra ng vay, can bing co’ cau ngudn vén

Trwéc nam 2015, no vay dai han caa DCM
chiém ty trong rat cao (trén 70% téng ngudn
16.000 60%  vOn), gay ap luc 1&n lén dong tién hoat dong
” . hang nam. Qua giai doan khd khan, tr nam
12.000 o0% 2015, DCM da tich cuc trd ng gbc vay dai han.
48,8% 40%  Pén nam 2018, ng dai han con lai chi bang no

8.000 30%  vay ngan vaty & no vay/TTS chi con 24,5%.

Co’ cau ngudén vén ciia DCM

(Ty déng)

20%  Trong khi d6, ty 1& ng chiém dung/TTS dang

4.000 10% €O xu hwéng tang, tr 8,1% nam 2015 Ién
18,7% nam 2018. C6 thé thdy, kha nang dam

0 0% , N « K e > , K .y
2015 2016 2017 2018 6T.2019 phrjm Ya chiém dungkvonicua DCJ\/I kha tot, gvlup
chu déng dwgc ngudn von lwu déng trong nam.
VCSH mmmm No'vay daihan === No'vay nganhan Ty nhién, khi dw an NPK di vao hoat dong,
No phai tra khac —e—Téng no/TTS  —e—No vay/TTS DCM khé cé thé gitr ty 1& no chiém dung cao do
‘ ] nhu cAu nguyén liéu san xuét sé tdng manh va

Nguén: DCM, FPTS tong hop phu thudc vao nhiéu nha cung cip khac nhau.

CAC YEU TO CAN THEO DOI

» Bién dong gia nguyén vat liéu dau vao

N&m 2019 & nam dau tién sau khi chinh sach diéu tiét gia khi cia PVN hét hiéu lwc. DCM phai mua khi thién
nhién theo gia thi trwdng gidbng nhw DPM. Chi phi khi chiém trén 60% tong gia thanh san xuét phan Uré nén
bién déng gia khi sé tac dong rat Ién dén DCM trong théi gian téi. Bén canh do, rii ro nguyén liéu dau vao con
dén tir ngudn cung khi c6 thé sé& khéng dap (rng d0 nhu cau van hanh hét cdng suét clia nha may.

» Bién dong ty gia hoi doai

Dén nam 2018, cac khoan ng vay bang USD chiém dén 93,3% tdng vay no. Du da tich cuc trd no trong nhirng
nam trwéc nhwng ty trong ng' bang USD ctia DCM van & mirc cao. Bén canh d6, 10,3% doanh thu thuan cla
DCM dén tiy thi trwdng xuét khau. Vi vay bién dong ty gia hoi doai (ty gia VND/USD) sé& &nh hwéng dang ké
dén DCM.
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3. CONG TY CO PHAN PHAN BON BINH DIEN (HSX: BFC)

Théng tin giao dich 09/09/2019 | Co’ cau cb déng 30/06/2019

Gia thj treeong (VND/cp) 15.100  Tap doan Héa chat Viét Nam 65,0%
Gia cao nhét 52 tuan (VND/cp) 28.700 CT TNHH TM & Dich vu Thai Son 2,46%
Gia thap nhat 52 tuan (VND/cp) 14.700  Asia Value Investment Limited 2,21%
KLGD bg 30 ngay (cp/phién) 69.492 Ban lanh dao va nguwoi cd lién quan 0,44%
EPS trailing (VND/cp) 2.208  Cb déng nwdc ngoai 11,80%
P/E trailing 6,8x  Cb déng khac 18,09%

TONG QUAN DOANH NGHIEP

Cong ty cd phan Phan bén Binh Dién tién than 1a Xi nghiép Phan bon Binh Bién Il tryc thudc Cong ty Phan
bén Mién Nam. Nam 2003, B6 Céng Thuong ban hanh Quyét dinh chuyén thanh Céng ty Phan bén Binh Dién,
Ia thanh vién hach toan déc lap thuéc Tap doan Hoa chat Viét Nam.

BFC s& hiru 01 chi nhanh nha may tryc thudc tai Long An (CSTK 500 nghin tn) va 05 céng ty con, trong dé
04 cdng ty c6 nha may san xuét tai cac vang mién: NM Ninh Binh (mién B&c), NM Quéng Tri (mién Trung), NM
Lam Dong (Tay Nguyén) va MN MeKong (D6ng Nam Bd).

HOAT DONG KINH DOANH VA TiNH HINH TAI CHINH
» BFC dirng dau thi phan phan khic NPK véi lgi thé vé nang Iwc san xuat va chat lwong san pham

BFC c6 05 nha may san xuat phan phirc hop NPK, dat tai cac thi triwong chinh trén ca nwéc. Nam 2015,
Binh Dién dwa nha may NPK Binh Dién - Ninh Binh céng suét thiét k& 200.000 tAn/nam vao hoat déng, dua
tbng cong suét thiét ké 1én 975.000 tAn/nam, dirng dau ca nudc vé nang lwe san xuat phan NPK.

Vé chat lwong san pham, hau hét cac nha may ctia BFC déu dwoc trang bi cong nghé Uré héa Iéng, tao

ra san phdm c6 ham lwong dinh duwéng cao, hat clrng chac, chi sau s&n phdm NPK céng nghé héa hoc cla
DPM. Nam 2018, BFC dirng dau vé thi phan tiéu thu trong phan khic NPK, chiém 15,3% téng lwong tiéu thu

cé nuwoc.
Két qua kinh doanh ctia BFC tir 2015 - 2019 Lwong tiéu thu va gia ban cua BFC
7.000 18% 200 oo 1"
—.6.000 ., = 9,9 , =
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mmmm Doanh thu thuén LNST
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Nguén: BFC, FPTS téng hop
» Doanh thu ting trwéng nhwng ty suat loi nhuan dang c6 xu hwéng giam manh tir nam 2016

Giai doan 2016 — 2018, doanh thu thuan cuia BFC ting nhe véi CAGR dat 3,6%/nam do gia phan NPK hoi
phuc nhe va san lwgng tiéu thu ciling gia tdng so v&i nam 2016. Nam 2018, gia phan bén trong nwéc anh
hwéng tir gia thé gi¢i da tang tich cwc, nhwng san lwong tiéu thu sut gidm nhe do canh tranh gia tang trong
phan khic NPK chét lwgng cao — sé&n phdm chii lyc cia Binh Dién.
A
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Ty suét Ii nhuan gop cia BFC dang c6 dau hiéu sut giam dang ké tir ndm 2017 do gia phan don dau
vao tang cao hon gia phan NPK. Nam 2018 khong con thuan lgi nhw 2017 do gia phan don dau vao da tang
cao, khién bién loi nhuan gop ctia BFC gidm chi con 13,2%.

Ty suét lgi nhuan sau thué ctia BFC hang nam chi dao dong trong khoang 4 — 6% va chiu &nh hwéng Ién
tr chi phi ban hang. BFC chi s& hiru 51% c6 phan tai 4 céng ty con san xuét kinh doanh, phan lgi nhuan chia
cho ¢ déng thiéu sb chiém gan 20% téng LNST. Diéu nay sé lam gidm phan Igi nhuan thyc té con lai cia
cébng ty me hang nam.

» Ty Ié don bay tai chinh cao, ty suét loi nhuan trén VCSH cao vwort troi so véi trung binh nganh

Tinh hinh no phai tra cia BFC Ty suét loi nhuan trén VCSH (ROE)

35% 9
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e N vay ngén han mm N vay ddi han —e—TB DN phan boén niém yét —e—BFC

No phai tra khac —8—Tbéng ng/Téng TS . )
Ngubn: BFC, FPTS tong hop

Co cau ngudn vén ctia BFC kha én dinh, tuy nhién ty trong no’ ludn chiém gan 70% tdng tai san t» ndm
2015 — 2018, cao nhéat trong cac doanh nghiép niém yét nganh phan bén. No vay clia BFC hang nam chiém
dén 90% la no vay ngén han, chi yéu dé bu dap vén lwu déng phuc vu san xuét kinh doanh trong ndm. Phan
no phai trd khac dang cé xu hwéng tang nhanh, cé thé thay kha ndng chiém dung vén tir nha cung cép cla
BFC dang dworc cai thién. Do BFC c¢6 sb ngay chuyén déi tién mat thap, vén quay vong nhanh nén ap lwc no
phai trd khéng I&n, rii ro tin dung & murc thap.

Ty suét Igi nhuan trén VCSH (ROE) ctia BFC cao nhét trong cac doanh nghiép phan bén niém yét do st
dung ty 1& don by tai chinh cao va hiéu qua, tuy nhién, dang c6 xu hwéng gidm dan do ty suét lgi nhuan giam.

CAC YEU TO CAN THEO DOI
» Bién dong gia nguyén liéu dau vao

BFC san xuét phan phirc hop tir phan don thanh phdm véi chi phi nguyén vat liéu hang ndm chiém dén 80%
gia vén dan dén bién loi nhuan gop kha thap. Vi vay, bién déng gia phan don dau vao la yéu tb anh hwéng 16n
dén két qua kinh doanh ctia BFC. Day la yéu t6 cAn phai theo dai thwdng xuyén do mirc d6 tac dong kha lén
dén lgi nhuan hoat ddng ctia BFC trong thoi gian tdi.

» Ap lwc canh tranh tir xu hwéng mé rong mang NPK toan nganh

N&m 2018 - 2019 danh dau sw gia tdng ngudn cung ca vé sé lwong va chat lwong san phdm NPK tr cac dbi
tha I1&n nhw Lam Thao, Birc Giang (Mién B&c), Phu My, Ca Mau (mién Nam). Hau hét cac nha may nay déu
hwéng dén san xuat san phdm NPK ham lwong cao, chat lwong tét hon do tinh tién loi va sy wa chudng cla
ngudi tiéu dung. Viéc trién khai cac dw an sé lam gia ting mrc do canh tranh trong mang NPK (san pham chi
lwe ctia BFC), doi hdi doanh nghiép phai thay ddi cong nghé va nang cao chat lwong san pham, dé git virng
lgii thé canh tranh trong dai han.
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4. CTCP SUPE PHOT PHAT VA HOA CHAT LAM THAO (HNX: LAS)

Théng tin giao dich 09/09/2019 | Co’ cau cb déng 30/06/2019

Gia thi trwong (VND/cp) 6.800  Tap doan Hoéa chéat Viét Nam 69,82%
Gia cao nhét 52 tuan (VND/cp) 12.000  CTCP Vat tw KTNN B&c Giang 0,72%
Gia thap nhat 52 tuan (VND/cp) 6.600  Ban lanh dao va nguwoi co lién quan 0,10%
KLGD bg 30 ngay (cp/phién) 14.445 C6 déng nwéc ngoai 4,96%
EPS trailing (VND/cp) 570  Cb doéng khac 24.,40%
P/E trailing 11,9x

TONG QUAN DOANH NGHIEP

CTCP Supe Phét phat va Héa chat Lam Thao (LAS) la don vi thanh vién clia Tap doan Hoa chét Viét Nam
(Vinachem). Chinh thirc di vao hoat dong tir ndm 1962, LAS san xuét hon 50 loai s&n phdm phan bén va héa
chét. Trong do, san phadm chiém ty trong I&n trong co' cAu sé&n pham cla cong ty 1a: phan lan, phan NPK va
cac loai hoa chét.

HOAT DONG KINH DOANH VA TiNH HINH TAI CHINH
» LAS tw chi dwo'e mét phan trong chudi gia tri san xuat NPK tir nguyén té P (phan lan).

LAS la doanh nghiép duy nhat san xuét dwoc ca 2 loai lan: Supe 1an va lan nung chay, didu nay gidp LAS cé
thé diéu chinh dwoc cac thanh phan lan lam tang chét lwong ctia phan NPK. Ngoai ra, LAS c6 day chuyén san
xuét Axit sulfuric (H2S04) tr lwu huynh, tw chd dwgre ngudn Axit sulfuric cho san xuét phan lan.

Nang luc san xuét phan lan cia LAS 16n nhat ca nuwéc véi 750 nghin tAn phan Supe 1an va 300 nghin tAn phan

lan nung chdy. LAS s& hiru 5 nha may san xuat NPK vé&i tbng cong suét thiét ké 1&n dén 850 nghin tan, dirng
thr 2 chi sau BFC.

Két qua kinh doanh cta LAS tir 2015 - 2019 Co cau doanh thu theo san pham
nam 2018
5.000 25%
- Axit Sulfuric Khac
S 4.000 20% 0.4% 1,2%
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69,9%
0 0%
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mmmm Doanh thu thuén LNST —— Ty su4t LNG ——Ty suét LNST = Phan NPK = Phénlén = Axit Sulfuric = Khac

Nguén: LAS, FPTS téng hop
» Tinh hinh tiéu thu gap khé khan do ap Iwc canh tranh cao tir cac ddi tha trong va ngoai nwéc

Binh Dién — Ninh Binh canh tranh tai thi treorng Béng bang Séng Hong, Tién Néng tai thi trwdng Thanh Hoa —
Nghé An, Apromaco, D¢ Giang tai thi treong Tay Bac Bé... Bén canh dd, phan bén nhap khau tir cac thi
trwong lan can nhw Trung Québc, Han Quéc, Philippin dang c6 loi thé vé gia hon phan bén trong nwéc do khéng
phai chiu 5% tién thué GTGT. Mlrc dd canh tranh cang gay gat khién thi phan cta LAS da sut giam tir 18,5%
xubng 15% trong ba nam 2016 — 2018. Cu thé nam 2018, LAS tiéu thu 968,3 nghin tdn phan bon céc loai (-
11,9% yoy), trong d6, san lwong phan lan gidm manh nhat (-15,2% yoy), phan NPK (-9,5% yoy).
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6T/2019, nhu cau phan bén suy yéu cung vé&i gia nguyén liéu ting, két qua kinh doanh cta LAS sut
giam manh. Bién Igi nhuan gop giam tir 20,4% nam 2018 xudng con 18,3%, trong khi do, bién loi nhuan sau
thué chi con 0,8% do cac khoan chi phi cb dinh van phai duy tri trong ky hoat déng. Theo dy phéng cla ching
t6i, két qua kinh doanh cliia LAS ndm 2019 van tiép tuc bj anh hwéng tiéu cuc tir nhirng xu hwéng trén.

» Tinh hinh phai thu chwa dwoc cai thién, chat lwong doanh thu giam, bu dap dong tién bang von vay

Tinh hinh phai thu ctia LAS qua cac ndm Co cau nguén vén cua LAS
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Nguén: LAS, FPTS téng hop

Cac khoan phai thu cta LAS tang nhanh qua cac nam, vong quay khoan phai thu giam manh con 2,11
vong nam 2018. Ty trong khodn phai thu/doanh thu thuan tang tir 17,8% (2014) 1&n 49,1% nam 2018, chat
lwgng doanh thu di xudng rd rét. Trwdc tinh hinh tiéu thu s&n phdm khé khan, canh tranh gay gat trong phan
khuic NPK, ching t6i cho réng, LAS van chwa thé cai thién tinh hinh phai thu trong nam 2019, vong quay khoan
phai thu gidam con 1,63 vong/nam.

Dong tién tir khoan phai thu chwa thé thu hdi anh hwéng xau dén ngudn vén Iwu dong hang nam, LAS
phai bu dap bang dong tién vay ngan han. Nam 2018, no vay ngan han ctia LAS tang 17,5% so v&i cubi ndm
2017, chiém 95,6% tong vay no. Theo dy phéng cla chung téi, xu hwéng gia tang cia khoan phai thu va no
vay van tiép di&n trong nam 2019, tdng thém ri ro cho dong tién hoat dong kinh doanh clia LAS.

CAC YEU TO CAN THEO DOI

» Bién dong gia nguyén liéu dau vao

LAS c6 3 day chuyén san xuét Axit sulfuric ti lwu huynh. Tuy nhién trong nwéc chwa san xuét duwoc lwu huynh
nén LAS phai nhap khau truc tiép tr nha cung cip Swiss Singapore. Vi vay, chi phi nay luén phu thudc vao
dién bién gia lwu huynh trén thi trwéng thé gidi. Bén canh d6, phan Uré va kali dau vao san xuét NPK ciling
phai mua ngoai, nén phu thudc I&n vao bién déng gia trén thi trudng.

» Ruiro dén tir cac khoan phai thu

Tinh hinh tiéu thu san phdm tré nén kho khan hon trong méi trwdng canh tranh gay gat, LAS phai ap dung cac
chinh sach ban hang trd cham khién cac khoan phai thu khach hang tadng nhanh. Diéu nay lam gidm sut chét
lwong doanh thu hang nam ctia LAS, can theo d&i thém viéc thu hdi cac khoan phai thu nay.

(Xem thém Béo cdo vé LAS tai day)
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(Tré lai muc chinh)
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DP6i véi DPM: Ngudn khi nguyén liéu dwoc cung cap tlr ngudn khi thién nhién va khi déng hanh tir bé Ctru
Long va b& Nam Cén Son. Trong d6, b& Nam Cén Son chiém ty trong I&n hon, bé Clru Long la bé dwoc khai
thac 1au doi, cé trir lwong dau va khi ddng hanh 1&n nhéat, tuy nhién dang cé dau hiéu suy giam dan.

Khi tir bé& Clru Long dwoc van chuyén qua dwdng dng dai 520 km vé nha may xt& ly khi Dinh Cé, tir hé théng
b& Nam Coén Son qua dwdng 6ng dai 400 km vé& nha may Nam Cén Son dé san xuat khi khd, sau d6 dan téi
nha may Bam Phu My.

DP6i véii DCM: Ngudn khi cung cap cho nha may dam Ca Mau tr 2 16 khi thudc hé thdng khi PM3 — Ca Mau:
16 PM3 — CAA va 16 46 — Cai Nuéc véi san lwong khi tiéu chudn méi nam 13 457,38 triéu m3 khi.

Dy an khi L6 B — O Mén da cé ké hoach phé duyét dau tw ctia Chinh Phu tlr cudi nam 2018. Dy kién, dw an
sé cung cap khi cho cum dién — dam O Mén, Ca Mau tlr ndm 2022. Day sé 1a nguén khi dau vao bd sung cho
DCM trong th&i gian toi.

PHU LUC 3 - So sanh cdng nghé san xuat phan Uré trong nwéc (Tr& lai muc chinh)
Tiéu chi NM dam Ha Bac NM dam Ninh Binh NM dam Phu My NM dam Ca Mau
Nam van hanh 1975 2012 2004 2012
Congsuatlré  500.000 (nang cong 54 59 800.000 800.000
(tan/nam) suat nam 2015)

~ £ 3 0

Cong suatNHs 345 000 320.000 540.000 (Nang 20% 55 40

(tan/nam) cbng suat nam 2018)

Vén dau tw trén

01 tAn Uré (USD) 1.140 1.190 500 890

Nguyén liéu dau Than cam t* mé than  Than cam tr mé Kr," thién nhlfn t be Kt“ trl|en nhllen twr

vao Quang Ninh than Quang Ninh Clu Long, be Nam he thong khi PM3 -
g g Con Son Ca Mau

Coéng nghé san xuat

Phan ly khéng khi  Air Liquid (Phap) Air Liquid (Phap)

Khi hoéa than Shell (Ha Lan) Shell (Ha Lan)

Téng hop Haldor Topsoe Haldor Topsoe Haldor Topsoe Haldor Topsoe

Amoniac (Ban Mach) (Ban Mach) (Ban Mach) (Ban Mach)

Téng hop Uré Snamprogetti (Italia) Snamprogetti (Italia) Snamprogetti (Italia) SAIPEM (ltalia)

Tao hat Uré Snamprogetti (ltalia) Snamprogetti (Italia) Snamprogetti (Italia) Toyo Enginering

Corp (Nhat Ban)

Chét lwgng san pham

Ham Lwong Ni-to 46,3% 46,3% 46,3% 46,3%
Biuret* <1% <1% <1% <0,99%
D6 &m 0,35% 0,4% 0,4% 0,5%
Pwong kinh hat 1,5-2,5mm (>90%) 1-2,5mm (>90%) 1-2,5mm (>90%) 2 -4 mm (>90%)
Loai hat Uré hat trong Uré hat trong Uré hat trong Uré hat duc

* Biuret duroc tao thanh tir cac phan tir Uré lién két véi nhau, Ia loai chat doc hai cho cay tréng.
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PHU LUC 4 — Khai quat vé Néng nghiép hiru co’ (Tré lai muc chinh)

Khai niém Nong nghiép hiru cor (NNHC)

Theo Lién doan Quéc té cac Phong trao Néng nghiép Hiru co' (IFOAM): “Néng nghiép hitu co (NNHC) la mét
hé théng san xuét dé duy tri sirc khoé cta dét, hé sinh théi va con ngudi. N6 dura vao qué trinh sinh théi, da
dang sinh hoc va chu ky thich nghi véi diéu kién dia phuong chir khéng phéi st dung céc yéu té déu vao véi
céc hiéu tng bét loi. NNHC két hop truyén théng, sw déi méi va khoa hoc dé cé loi cho moi trong va thic day
méi quan hé céng bang va mot cudéc séng chét lirong cho tat ca cac bén tham gia.”

Muc dich thiét 1ap hé thdng san xuét hiru co’ dé:

o Tang cwdng sy da dang sinh hoc trong toan bd hé théng (tang hoat tinh sinh hoc cho dat, duy tri d6 mau
mé& lau dai cla dat);

o Taiché chét thai thwc vat va dong vat dé tra lai chat dinh dwéng cho dét, gidm thiéu viéc sir dung cac ngudn
lwe khong thé tai tao;

o Thuc day viéc st dung bén virng dat, nwéc va khong khi cling nhw gidm thiéu tt cd cac dang 6 nhiém co
thé phat sinh tlr cac hoat ddng néng nghiép;

o X ly sdn phdm néng nghiép, chu trong vao cac phwong phap ché bién gitp duy tri cdc phdm chét quan
trong ctia san pham hiru co & moi giai doan;

TUYEN BO MIEN TRACH NHIEM

Cac thong tin va nhan dinh trong bao cdo nay dugc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 sén va mang tinh hop phap. Tuy nhién, chung téi khéng dam bao tinh chinh xac hay day du cla
cac thong tin nay.

Nha dau tw s& dung bao cdo nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chét chd quan cda
chuyén vién phan tich FPTS. Nha dau tw s& dung bdo cdo nay tw chiu trach nhiém vé quyét dinh cGa minh.

FPTS c6 thé dwa vao céac théng tin trong béo céo nay va céc thong tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mét phap ly dbi véi cac théng tin dua ra.

Tai thoi diém thuc hién bao céo phan tich nganh, FPTS nam gitr 01 ¢ phiéu DPM, 17 cb phiéu DCM, 04 c6 phiéu
BFC, 83 cb phiéu LAS, 52 cb phiéu SFG, 20 cb phiéu QBS, 131 cb phiéu VAF, 105 cb phiéu NFC, 0 cb phiéu DDV,
0 cb phiéu DHB, 0 cb phiéu PMB, 0 cb phiéu PCE, 70 cb phiéu PSE, 0 c6 phiéu PSW va chuyén vién phan tich
khéng nam gitr c¢b phiéu nao cac cia doanh nghiép trén.

Cac thong tin c6 lién quan dén chirtng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT

Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.Hd Chi Minh Chi nhanh Tp.Da Nang
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Q.1, Tp. H5 Chi Minh, Viét Nam Nam

DT: (84.24) 3773 7070 / 2717 171

Fax: (84.24) 3773 9058 DT: (84.28) 6290 8686 DT: (84.236) 3553 666

Fax: (84.28) 6291 0607 Fax: (84.236) 3553 888

www.fpts.com.vn Bloomberg - FPTS<GO>| 60


http://fpts.com.vn/EN/Our-view/FPTS-reports/
http://ezsearch.fpts.com.vn/



