BAO CAO CAP NHAT CONG TY Ngay 21 Thdng 09 Ném 2021

N

EVEREST
stu}v{l{llé (DPM: HOSE)

Téng Céng Ty Phan Bén va Héa Chat Dau Khi [NAM GIT', +9.5%]

THONG TIN €O PHIEU TOM TAT TAI CHINH 2018 2019 2020 2021E
Gia c6 phiéu (ddng/cp) 35,150 Doanh thu (ty déng) 9,297 7,684 7,762 10,598
Gia muc tiéu (ddng/cp) 38,500 Tang trudng (% y/y) 16.3% -17.4% 1.0% 36.5%
Tiém nang tang/giam (%) 9.5 Lgi nhuan rong (ty dong) 700 378 691 1,506
Gia cao nhat 52 tuan (déng) 37,500 Tang trudng (% y/y) 0.7% -46.0% 83.0% 117.9%
Gia thap nhat 52 tuan (déng) 14,653 Bién lgi nhuan rong (%) 7.5% 4.9% 8.9% 14.2%
Tang/giam gia 3 thing (%) 58.0 Vén chl sé hitu (ty ddng) 8,255 8,161 8,248 9,235
Tang/giam gia 6 thang (%) 93.6 Téng tai san (ty dong) 11,134 11,440 11,300 12,359
Ting/gidm gia 12 thang (%) 121.8 ROA (%) 6.5% 3.4% 6.1% 12.7%
Gia tri v6n héa (ty dong) 13,970 ROE (%) 8.6% 4.6% 8.4% 17.2%
KLGDBQ (ngan cé, 3 thang) 5,251 EPS (ddng) 1,787 776 1,415 3,348
SL CP Iwu hanh (triéu cp) 391,334 BVPS (ddng) 20,662 20,429 20,656 23,599
Nudc ngoai dang s& hitu (%) 104 C6 tirc (dong) 1,000 1,000 1,200 1,400
Gidi han SH nuéc ngoai (%) 49.0 P/E (x) 20.0 46.0 25.2 9.3
P/E truot 12 thang (x) 12.4 EV/EBITDA (x) 10.2 12.3 10.7 7.5
P/E du phéng 12 thang (x) 9.3 P/B (x) 1.7 1.8 1.7 1.5

Nguén: FiinPro, EVS dv phdng

Tang trwdng gia so v&i VN-index NHAN PINH PAU TU
——DPM ——Vn-Index e Trong 1H2021, DPM ghi nhan doanh thu va Igi nhun sau thué [an lvot 13
- 4,953 ty dong (+25.8% yoy) va 855 ty dong (+109.8% yoy).
80% e 1H2021, DPM tiéu thy duoc 372,000 tan Ure (-8.8% yoy), NPK dat 90,000
50% tan (+88.0% yoy), NH3 dat 38,000 tan (+18.2% yoy), phan bdn thuwong mai
o dat 120,000 tan (+18% yoy).
e 8 § ggFgsggggagsq e Thitrudng phan bdn, dic biét 13 phan ure va phét phat hién dang trong xu
g6 28828835323

hudng ting gid dua trén nhitng yéu t6 nén tang vitng chic dya trén nhu

Nguén: Fiinpro cau manh mé trén thé gidi. Gid ndng san va dién tich canh tac ting do tiéu
dung ting sau dich bénh dang |am cho nhu cau d&i vé&i san pham phan bén
tdng trén toan cau.

e Ngudn cung sdn pham phan bdn d3 va dang thi€u hut do dich bénh va cac
van dé k§ thuat trong nhitng thing dau ndm 2021. Ngoai ra, viéc van tai
khé khan dan dén viéc thiu hut ngudn cung cang trd nén tram trong.

e Chung téi wdc tinh gid phan ure va ph6t phét tiép tuc duy tri xu huwéng
téng gia dén gitta ndm 2022 nh& nhu ciu ting manh khi néng ddn mé rong
dién tich canh tdc mua Thu Pong va BDong Xuan 2021-2022.

e Chung t6i wdc tinh doanh thu va lgi nhudn sau thué cia DPM nidm 2021
[an luot 14 10,598 ty déng (+36.5% yoy) va 1,506 ty dong (+117.9% yoy).

! . . PINH GIA VA RUI RO
Khuyén nghi NAM GIU v¢éi giad

muc tidu 38,500 déng/cé phidu e Chung toi sir dung phwong phap PE dé dinh gia c6 phiéu DPM.

e Gid muc tiéu: Dua trén trién vong DPM nam 2021 chuing téi khuyé&n nghi
gia muc tiéu 38,500 dong/cd phiéu.

e Chung tdi gitr khuyén nghi NAM GIT' cho c8 phiu DPM, c8 phi€u DPM
dang giao dich & murc PE hop ly.

e RUi ro: nén tang loi nhuidn ndm 2021 cao nhd ddéng gop tir gid cac san
pham phan bén ting va lgi nhuan bat thudng s& tao ap lyc ting trudng
trong ndm 2022 khi giad phan bén bj diéu chinh.
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CAP NHAT KET QUA KINH DOANH 1H.2021
Trong 1H2021, DPM ghi nhan doanh thu va lgi nhuan sau thué Ian lvot 1a 4,953
ty dong (+25.8% yoy) va 855 ty dong (+109.8% yoy).

Téng sdn luong kinh doanh phan bén dat hon 560,000 tan, hda chat dat gan
62,000 tan. Cy thé&, trong 1H2021, DPM tiéu thu dwoc 372,000 tan Ure (-8.8%
yoy), NPK dat 90,000 t&n (+88.0% yoy), NH3 dat 38,000 tan (+18.2% yoy), phan
bén thwong mai dat 120,000 tan (+18% yoy).

San lugng san xuat Ure bi gidm do viéc bdo tri nha mdy trong Q2.2021 30 ngay.
BU lai v&i sy sut gidam san lugng Ure gid ban trung binh lai tdng 1&én 7,700
dong/kg (+26% yoy), gia ban NPK khdng ddi so v&i cung ky, gia ban NH3 ting
manh 96% do anh hudng cla da ting cla thé gidi.

Gia khi d4u vao trong 1H2021 ting lén 6.5 USD/mmbtu (+38% yoy). Mac du gia
khi dau vao tiang bién Igi nhuan gdp van cai thién do hudng lgi tir gia ban san
phdm ting, cong sudt san pham NPK cai thién tlr 48% 1H2020 lén trén 70%
trong 1H2021.

Ngoai ra, DPM con ghi nhan cac khoan loi nhudn bat thwdng hoan nhap 130 ty
dong chi phi san xuat theo yéu cau cla kiém toan Nha Nudc, 94 ty dong tién boi
thuwdng bdo hiém cho sy ¢6 ki thuat xdy ra vao ndm 2019.

Néu loai trir cac khoan lgi nhuan bat thudng trén thi bién lgi nhuan gdp 1H2021
la 25.5% so v@&i 23.5% clOa 1H2020 va bién lgi nhudn rong cta DPM trong
1H2021 13 12.7% so c&i 10.3% cta 1H2020.

DPM d3at ké hoach 2H2021 san xuat hon 500,000 tdn Dam Phd My, NPK Pha My
va hon 40,000 t4n hda chat; kinh doanh hon 550,000 t&n phan bén va gan
70,000 tan héa chat cac loai. Ching tdi cho rang k& hoach clia DPM dét ra la
hop Iy trong bdi cdnh tinh hinh dich bénh s& dugc kiém sodt trong Q3.2021,
DPM van tiép tuc hwdng Igi nho gid ban tang manh.

Do thiéu than, ngudn cung urea tai Trung Quéc giam trong 1H2021. Cung vdi gid
dau ting, gia urea thé gidi ting. Ching tdi wdc tinh ngudn cung han ché van
ti€p dién trong 2022, do d6 gia urea trén thj trwdng van & murc cao.

Chung t6i wdc tinh san xuat ure trong nudc sé tdng trong 2H201, nhu cau sé bj
sut giam do dnh hudng cla dich bénh. Trong truérng hop thira cung tai thi
trwdng urea trong nuédc, DPM cé thé xuat khau san lugng du thira sang cdc thi
trwdng nwdc ngoai va hudng giad ban cao. Do do, loi nhuan 2022 cé thé duy tri &
murc cao, mic du ting trwdng Igi nhuan so vdi cling ky cé thé khéng dang ké do
co s& so sanh cao trong nam 2021.

DINH GIA VA KHUYEN NGHI

Chung tdi udc tinh doanh thu va lgi nhuin sau thué cda DPM ndm 2021 dat lan
lwot 13 10,598 ty d6ng (+36.5% yoy) va 1,506 ty dong (+117.9% yoy).

Loi nhuan ting trudng tét nhd dong gop tir viéc gid thanh phadm tiang do tac
doéng tlr viéc phuc hdi sau dich bénh va nguén cung chua dap &ng kip, ngoai ra
van dé van chuyén hang héa lam tram trong hon vé van dé cung cap. Gia khi

. ‘ L van duy tri @ mirc cao it nhat t&i 1H2022, sé gilr gia ban van & murc cao.
Khuyén nghi NAM GIU c6 phiéu

DPM véi gid muc tiéu 13 38,500 DPM hién dang giao dich & mirc PE trailing la 12.4x va PE forward 2021 la 9.3x.
dong/ cp. Ching t6i khuyén nghi NAM GIU' c¢6 phiu DPM véi gid muc tiéu 1a 38,500
doéng/cp.

2 WWWw.eves.com.vn



BAO CAO CAP NHAT CONG TY Ngay 21 Théng 09 ném 2021

RUi ro: viéc tidng truwdng loi nhudn cao trong ndm 2021 sé gdy ap luc tang
trudng 107 nhudn trong cdc ndm sau khi gid phan bén diéu chinh va khéng con
thu nhap bat thudng.
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Ngay 21 Thdang 09 nam 2021

Bao cao Két qua HBKD

Bang can dbi ké toan

(Ty VND) 2018 2019 2020 (Ty VND) 2018 2019 2020
Doanh s6 thuan 9,297.11  7,683.54  7,761.82 TAI SAN NGAN HAN 5172.05 594385  6,314.16
Gia vén hang ban -7,397.64  -6,281.45 -6,032.01 Tién va twong dwong tign 1,716.92 2,976.95 2,029.20
Lai gop 1,899.47 1,402.09 1,729.80 Gia trj thudn dau tw ngén han 955.00 1,035.00 2,185.00
Thu nhép tai chinh 123.66 140.01 179.64 Cac khoan phai thu 520.58 289.37 340.73
Chi phi tai chinh -73.80 -107.64 -94.85 Hang tén kho, rong 1,662.66 1,350.64 1,468.36
Trong d6: Chi phi l&i vay -62.59 -106.90 -88.46 TAI SAN DAIHAN 596221 549645  4,985.78
Chi phi ban hang -612.32 -554.76 -654.62 Phai thu dai han 0.86 0.66 0.70
Chi phi quan ly doanh nghiép -485.71 -415.34 -409.07 Tai san ¢6 dinh 5,313.22 4,790.66 4,282.89
L&i/(16) tir hoat déng kinh doanh 854.22 466.05 753.34 Gia tri rong tai san dau tw 250.38 239.82 219.74
Thu nhép khac 17.88 7.48 96.48 Tai san d& dang dai han 136.58 145.85 153.44
Chi phi khac -1.48 -6.46 -1.93 TONG CONG TAI SAN 11,134.26  11,440.31  11,299.94
Thu nhap khac, rong 16.40 1.02 94.55 NO PHAI TRA 2,879.25 3,278.87 3,052.44
L4i/(16) tir cong ty lién doanh 0.00 0.00 0.00 No' ngén han 1,513.85 2,060.71 2,026.03
L&i/(16) rong trwéc thué 870.62 467.08 847.89 Phai trd ngwoi ban 415.70 478.57 452.88
Chi phi thué thu nhap doanh nghiép -158.14 -78.22 -146.27 Nguw&i mua tra tién trwéc 68.64 80.84 122.95
L&i/(16) thun sau thué 712.47 388.86 701.62 Doanh thu chwa thye hién ngan han 0.12 0.02 0.02
Loi ich clia cb dong thiéu sb 12.88 11.16 10.31 Vay ngén han 201.98 177.27 190.87
Loi nhuan clia C6 dong clia Cong ty me 699.59 377.70 691.31 No dai han 1,365.40 1,218.16 1,026.41
Phai tra nha cung cap dai han 0.00 0.00 0.00
Chi s6 hoat dong Nguwdi mua tra tién treéc dai han 0.00 0.00 0.00
2018 2019 2020 Doanh thu chua thuc hién 0.17 0.00 0.00
Ty suét loi nhuan gop 20.43% 18.25% 22.29% Vay dai han 1,031.87 1,063.63 858.92
Ty suét EBIT 8.62% 5.62% 8.58% VON CHU SG HOU 825501  8,161.44  8,247.50
Ty suét loi nhuan trudc thué 9.36% 6.08% 10.92% Vén gép 3,914.00 3,914.00 3,914.00
Ty suét loi nhuan thuan 7.66% 5.06% 9.04% Théng dw vén ¢ phan 21.18 21.18 21.18
Lai chwa phan phéi 657.27 566.14 654.78
Bao céo Iwu chuyén tién té Loi ich cb déng khong kiém soat 167.82 165.37 162.80
Gidn tiép - Ty VND 2018 2019 2020 TONG CONG NGUON VON 11,134.26  11,440.31  11,299.94
Lai trwdc thué 870.62 467.08 847.89
Khéu hao TSCD 519.26 561.88 549.65 Chi s6 chinh
L&i/(18) tir hoat dong dau tw -129.19 -137.91 -177.40 2018 2019 2020
Chi phi lai vay 62.59 106.90 88.46 Chi s dinh gia
L&i/(16) trwére nhikng thay ddi von lwu dong 1,368.33  1,164.41  1,521.35 P/E 19.97 46.01 25.24
(Tang)/gidm cac khoan phai thu -284.54 227.37 -12.02 P/E pha lodng 19.97 36.99 20.21
(T&ng)/gidm hang tén kho -433.70 255.15 -114.56 P/B 1.73 1.75 1.73
Tang/(gidm) cac khoan phai tra -6.82 283.02 -215.72 P/S 1.50 1.82 1.80
( Tang)/giam chi phi tra truéc -28.88 16.08 3.19 P/Tangible Book 1.89 191 1.89
Lwu chuyén tién té rong tir cac hoat dong san xuét kinh doanh 381.06  1,759.01 787.27 P/Cash Flow 36.67 7.94 17.75
Tién mua tai san c6 dinh va céc tai san dai han khac -890.56 -117.83 -81.74 Gia tri doanh nghiép/EBITDA 10.21 12.31 10.69
Tién thu duoc tir thanh ly tai san cé dinh 5.32 2.83 0.00 Gia tri doanh nghiép/EBIT 16.83 28.33 19.51
Tién cho vay hodc mua cong cu no -1,695.00 -1,720.00  -2,940.00 Hiéu qua quan ly
Tién thu tir cho vay hodc thu tir phat hanh céng cu no 1,635.00 1,640.00 1,790.00 ROE% 8.58 4.60 8.43
Dau tw vao cac doanh nghiép khac 0.00 0.00 0.00 ROA% 6.54 3.35 6.08
Tién thu ttr viéc ban cac khoan dau tw vao cac doanh nghié 0.00 0.00 0.00 ROIC% 8.45 459 7.16
C6 tlrc va tién 13i nhan dwoc 123.55 140.66 165.74 CAu trlic tai chinh
Lwu chuyén tién té rong tir hoat déng dau tw -821.69 -54.34  -1,066.00 Ty suét thanh toan tién mat 1.13 1.44 1.00
Tién thu tir phat hanh cé phiéu va vén gop 0.00 0.00 0.00 Ty suét thanh toan nhanh 1.48 1.59 117
Tién thu dwoc cac khoan di vay 611.62 124.21 381.72 Ty suét thanh toan hién thei 3.42 2.88 3.12
Tién tra cac khoan di vay -33.37 -166.97 -571.45 Téng cong ne/Vén CSH 0.35 0.40 0.37
Co tirc da tra -782.52 -401.89 -479.32 Téng cong ng/Téng Tai san 0.26 0.29 0.27
Lwu chuyén tién té tir hoat dong tai chinh -204.28 -444.64 -669.04 Chi sb hoat dong
Lwu chuyén tién thuan trong ky -644.91 1,260.02 -947.77 Hé s6 quay vong phai thu khach hang 32.87 23.22 33.59
Tién va twong dwong tién dau ky 2,361.89  1,716.92  2,976.95 Hé sb quay vong HTK 5.12 4.14 421
Tidn va twong duong tién cudi ky 1,716.92  2976.95  2,029.20 Hé sb quay vong phai tra nha cung cap 20.74 14.05 12.95
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thang dau tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuan ky vong cla 12 thang d4au tw thip hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cdo dwoc xem |3 déng tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem
I3 dang tin cdy. Tuy nhién, ngoai nhirng thdéng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu
trach nhiém vé do chinh xac ctia nhirng thong tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi thé hién quan diém cla
ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan diém cla EVS va c6 thé thay d6i ma khéng can thong béo. EVS
khéng cé nghia vu phai cip nhat, sira d&i bdo cdo nay duwdi moi hinh thirc cling nhuw théng bao véi ngudi doc trong trudng
hop cac quan diém, dy bdo va udc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac. Thdng tin trong bdo céo
nay duogc thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé do chinh xac cla théng tin. Bdo cdo nay chi
nham muc dich cung cap théng tin cho céc t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda EVS va khéng mang tinh
chat khuyén nghi NAM GITY hay bédn bat cl chirng khodn hay céng cu tai chinh ¢6 lién quan ndo. Khéng ai dwoc phép sao
chép, tai san xuat, phat hanh cling nhu téi phan phdéi bat ky ndi dung nao cla bdo cdo vi bat ky muc dich ndo néu khéng cé
su chap thuan bang van ban cla EVS. Khi s dung cac ndi dung d3 dugc EVS chap thuan, xin vui ldng ghi rd ngudn khi trich

dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H5 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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