Anh hwéng xung dét Nga — Ukraine dén
nganh phan bon va logistics
Ngay 14 thang 03 nam 2022




THANHC®OK Viét Nam hwéng loi tir boi canh xung dét Nga - Ukraine

GIA UREA (USD/TONS)
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1.Ty trong xuat khau phan bén ctia Nga rat Ién. Nga da cam xuat khau phan » Anh huéng toi ngudn cung
bon. Bén canh do, Belarus c6 nhitng san phadm chi chét nhw phan Kali va

MOP cling dang bi EU cam van.

2. Nga cung cap khoang 40% ngudn cung khi hang ndm cho chau Au. — Anh hwéng t&i gia khi
3. Nga bij loai khéi SWIFT s& anh hwéng dén giao thwong quéc té. ——  Anh hudng t&i phwong thirc thanh toan
4. Cac hang tau bién MSC, Maersk, CMA CGM - 3 hang tau bién I&n nhét

thé gidi - théng bao tam ngirng van chuyén hang héa dén va di tlr Nga. —» Anh hwéng toi van tai va thwong mai




Nga — vi thé dan dau xuat khau phan bon trén thé giéi
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S& hiru ngudn khi déi dao, Nga la mét trong nhirng nha cung cap I&n nhét thé gi¢i vé phan bon.

Nga san xuat khoang 50 triéu tdn phan bén hang ndm, chiém 13% san lwong trén thé gidi. Piing dau thé gidi
vé xuat khau phan Ure, NPK va phan lan.

San pham Lwong xuéat khau (tan) Thi phan xuéat khau thé gisi % Vi tri xuat khau trén thé gici
MOP 11,832,717 27% 3
Ammonium Nitrate 4,313,229 49% 1
Urea 6,999,814 18% 1
NPKs 5,928,142 38% 1
Ammonia 4,424,342 30% 1
DAP/MAP 4,048,081 14% 4

Nguén: Agromonitor, TCSC téng hop




THANHCONG Nga — vi thé dan dau xuat khau phan bon trén the giéi
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LHA: Imports of fertilizer, 2019-21 average, million tonnes

RHA: Russia share of imports CRU Fertilizers: Tensions rise in eastern Europe
®Russia Rest of World ®Russia % Russia, Ukraine, and Belarus are key producers and exporters of grains and fertilizers.
1 India Brazil USA Europe China Africa — Sanctions and disruptions could have huge implications for these markets
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Nga déng vai trd chinh cung cap phan bén cho thi Bén canh do, Belarus 1a mét trong nhitng qubc gia xuat
trwdng Brazil va EU. khau phan MOP, NPK I&n cua thé gi¢i — chiém khoang

20% ngudn cung Kali trén toan cau




EU phu thudc Ié&n vao nguén cung khi dot cta Nga

Monthy Russian gas flows through three main pipelines How much does Europe rely on imports of Russian gas?
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Gia khi gas tang cao anh hwéng dén tinh hinh san xuat phan bon

THANHC@®N
8 Mt of European ammonia capacity is still impacted by high gas prices Natural Gas EU Dutch TTF (EUR) 113 56 -12 839 (-10.16%) Eur/MWh -
European production impacts, Kt European ammonia capacity, kt
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Gia khi gas tang cao vao giai doan nira cubi nam 2021, mot s nha may san xuat phan bon ctia EU da dong citra hodc
giam cong suat. Co thé thay chju anh hwédng néng né sé la cac qubc gia nhw Ukraine, Ha Lan, Dtrc.
Mé&i day nhat, Yara — mét trong nhirvng nha san xuat phan bon Ién nhat thé gi¢i — cho biét ho da cat giam
san lwong 50% san lwong amoniac va ure tai Y va Phap do gia khi dot tw nhién tang cao.




Viét Nam tan dung tot thei cor dé xuat khau

LU R EVE LT UIEE GIA TRI XUAT KHAU PHAN BON VIET NAM (TRIEU USD)  Nguon: Tong cuc thong ke, TCSC tong hop
16 hang xuat tir 800 — 900 USD/tan

150.0 Gia tr giam do: 1 tudn 1a Tét va Pau nam 2022, Viét Nam da xuat khau ky luc
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Nguén: Agromonitor, TCSC téng hop




THANHCONG Co phiéu khuyéen nghi
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Gia muc tidu Doanh thu Le¢i nhuan Doanh thu Tang
i 2021 (ty) 2021 (ty) 2022F trwdng
DCM 50.000 28% 10.088 1.920 13.381 32% 2.781 55%
DPM 68.000 15% 12.881 3.170 16.571 30% 4.791 50%
DGC 210.000 18% 9.550 2.514 13.169 37% 3.233 28%

(1) Hwéng loi tr dot chién tranh cta Nga va Ukraine
(2) Tién mat hién nay chiém khodng 30% vén hoa
(3) Chuwa chi tra cb tirc

(4) Gia phan bén da quay lai viing dinh va cé kha nang 1én tiép

Tuy nhién, néu gia phan bon tdng quéa cao anh hwdng t&i ngwdi dan, chinh phd sé can thiép dé 1am giam thiét
hai. Khi 4y, doanh nghiép san xuat phan bén tan dung dwoc thi trvdrng xuat khdu sé mang lai nhiéu dét pha.




Van tai hang khong: chi phiva ap lwc gia tang
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Nguén: Bloomberg, TCSC téng hop

Pwdng bay cla khu vwe chau Au va My di qua chau A (nguwoc lai) sé gap kho khan hon do phai di dwéng
vong, budc phai dirng lai tai cac diém tiép nhién liéu nhw Anchorage & Alaska hoéc di tuyén London - An Do
- Hong Kong




THANHCONG Van tai hang khong: chi phi va ap lwc gia tang
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DPéi véi Viet Nam: Viét Nam sé anh hwédng tinh trang chung cla thé gidi

SAN LUQONG HANH KHACH NOI BIA QUA CANG HANG KHONG (TRIEU NGUO'l)
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Nguén: ACV, TCSC téng hop

Tin tich cwe: 25/2/2022, Viét Nam da m& lai cac dwong bay qubc té di, dén 20 qudc gia va ving lanh thd
nhwng sb chuyén bay qudc t& méi dat gan 10% so v&i thdi diém chwa xay ra dai dich COVID-19.

Tin tiéu cwe: Tinh hinh dich Covid lai cdng thang trong giai doan dau nam 2022 khién nganh hang khéng rat
khé dé phuc hdi nhw mire binh thwéng




Van tai dworng bién: gia cwée ting cung chudi cung teng dirt gay
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Dwéng bién di tr chau A sang Au sé hiém di qua dia phan Nga (diém di t&r Trung Quéc va dén & Rotterdam, Ha Lan).

Viéc chau Au va Nga cdm van qua lai sé ko anh hwéng dwéng di cta tau
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THANHCONG Van tai dwong bién: gia cwoc tang cung chuoi cung wng dut gay

QUALITY MAKES DIFFERENCE

Nga pé 4 cang I&n, tuy nhién vi tri khéng thuan lgi. Cang duy nhét thuan Igi la cAng Novorossiysk, thudc khu vwc Bién den
va bat bubc phai di qua Tho Nhi Ky.

RF Laevi e == e E
Mat-xco-va Hom:?pon Kazan
Mocksa oLl Chelyabinsk
Litva Ufa Henaburck g::::
Vin-ni-at Yoa o o
®  Min-xco 3
Mngcx gamara
amapa
Bég_"n Ba Lan Bstasus l:’:avlt’:a'p
Orenbur c:. B
g . - OPG';‘SNE' Nursultan
Cang Odessa la cang I&n nhat cia Ukraine Thanh phd cang va trung tam céng s b
2% va |a cang xuét khau ngd cbe chinh # nghiép quan trong bl
Séc 2 =
Ukraina 2
en  Slovakia 3 a C ie - md
= vien s Sdessa  Mariupol Nga daA (Ehar! du’o’Nng bién Azoy mot i
Ao " P Moldova *x trong sO it cva ngd thwong mai dwong
_ Tk kisiphop K bién cha Ukraine.
Slovenia s Romanis
Croatia S Gt By o @ cang Novorossiysk, Nga
» Serbia Alnagy
ot Xa-ra-é-vd Xg(-)fp’hi-a | Per Anularba
a A
. ool ice Kosovo . ® Bulgaria Georgia Tbbi.”"(ib bek Bi-skec”
R - ndogmobo U ist Buwikex
RROma Bac Macedonia Istanbul ® = gl o g Kyrgyzstan
o Ta-so-ken
Albania Bu‘:rlsa A,‘.;a,a Armenia Azerbaijan
HyLap g . e Bién Den phai di qua khu virc ThO Nhi Ky S . )
Aegvu = .A-so-khaobast Oywanbe Tajikistan
Antglya

Té-hé-ran
Maita vl

Thwong mai song phwong gitra Nga voi cac nwéc trén thé gi®i noi chung sé kho do hang tau tte chéi nhan hang — dan
den thieu hut hang hoa.




THANHCONG Viét Nam c6 thé thay thé bang phwong thirc van tai dwéng sat

QUALITY MAKES DIFFERENCE

Van tai qua dwong sat khdi hanh tir ga Yén Vién (Gia Lam) - Ha Noi theo tuyén lién van ndi vao mang lwéi dwdng sét cao tdc
ctia Trung Quéc qua Kazakhstan dé& vao Nga. Tuy nhién néu van chuyén mét hang lanh sé khong kha thi.
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======== Gi4 cwéc van tai bién tang do gia xang dau tiép tuc ting
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CHINA TO ROTTERDAM (USD/40FT)
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Nguén: Drewry, TCSC téng hop

Chubi cung &ng toan cau vén bj anh hwédng nang né do dai dich COVID-19, dang phai d6i mat véi tinh trang
dit gay, mat can ddi gitra cung va cau hang hoa va chi phi tdng cao do bj anh hwédng b&i cac Iénh cAm gitra
cac qudc gia véi nhau.
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QUALITY MAKES DIFFERENC
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Nganh van tai bién déi mat véi tinh trang thiéu hut lao dong

One-in-seven seafarers are Russian or Ukrainian

Share of workers by country, 2021 (3 of total)
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- Ukraine va Nga cung cap 275.000
trong téng 1,9 triéu thuyén vién lam viéc
trén cac tau thwong mai trén khap thé
gidi, chiém 14% thé gidi.

- Chu tich Céng doan Cong nhan Van tai
bién cta Ukraine, wéc tinh rang 55 -
60% trong tdng 80.000 thuyén vién cua
Ukraine (hoac hon) dang & trén tau, va
khodng 20% trong d6 mudn tré vé va
chién dau.

- Trong khi thanh toan lwong chg cong
nhan Nga sé gap khé khan vi quyén truy
cap cua Nga vao SWIFT.

Pay la mét van dé Ién tiép theo ma
nganh van tai bién phai doi mat sau dich
covid
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THANHCON Co6 phiéu khuyén nghi
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Chung t6i sé& chia nhém doanh nghiép logistics nhw sau: (1) nhém van tai: HAH, VOS, VNA,... (2) nhém cang bién:
GMD, SGP, VSC, DVP,... (3) nhédm kho van: ILB, TMS, TCW, STG,...

(1) Pdi v&i nhém van tai - nhom anh hwéng trwe tiép tir gid cwédc van tai: trong do, HAH sé& chuyén tuyén ndi dia van
tai container; VOS, VNA chuyén van tai hang khé tuyén quéc té,...P4y |a nhom sé dnh hwéng tich cuc nhat khi gia
cude van tai tiép tuc tang.

(2) P6i v&i nhom cang bién - nhdm anh hwéng trwe tiép tte tinh hinh xuat nhap khau: Doanh nghiép nhém nay nhw
GMD, SGP.... s& phu thudc vao vi tri, quy md cang, tinh hinh xuat nhap khau khu vuc d6. D4y 1a nhom sé anh hudéng
tich cure tor tinh hinh xuét nhép khau thuan loi

(3) Poi v&i nhom kho van: Doanh nghi@p nhém nay nhw ILB, TMS,... sé phu thudc vao dién tich, quy mé kho bai, cling
nhw khu vwe c6 tinh hinh xuat nhap khau, trung tam phan phdi hodc hau can phat trién. P4y 1a nhém vé dai han sé rat
phat trién: mire dau tw nwde ngodi cao ky luc, chu yéu trong nganh san xuét va ché bién - hai nganh can cé hoat dong
kho van manh mé, cung sw blng né trong tiéu dung néi dia.

Giéfnuc Ui Vén hoa Doanh thu LNST Doanh thu LNST tru::-’)?nngglo’i P/E
tiéu 2021 2021 2022F 2022F .
nhuan
ACV 93.000 5,6% 194,203 4,772 830 9,446 3,003 261% 126 6,23% 22,38%
GMD 57,000 3,6% 16,817 3,205 721 3,651 904 26% 30 5,88% 8,87%
SGP 37.000 -4% 8,565 1,372 893 1,557 488 -45% 9.3 17,72% | 36,82%
ILB 40,000 23% 818 529 77 610 100 30% 13.5 5,05% 15,77%




Securities

THANHCONG

GQUALITY MAKES DIFFERENCE

THANHCONG SECURITIES CO.

A: 2"floor, No. 6 Ho Tung Mau St., Nguyen Thai Binh W., D.1, HCMC t
T: (+84 28) 3827 0527 | F: (+84 28) 3821 80 10 WWw.tcsc.vin




