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Phan bon
Khoéng dinh gia

P Luan diém chinh

* Trung Quéc tam ngwng xuat khau phan
bén dén giira nam 2022 tao ra nhiéu co hdi
cho nganh phan bén Viét Nam.

* Nhu cdu tich trir lwong thwce ting thei ky
“hau covid”

* Chinh phai c6 thé ban hanh chinh séach vé
gia déi véi nganh phan bén nham binh én thj
trwong.

P C6 phiéu khuyén nghi

Dam Phu My (DPM, Khéng dinh gid)
2019A 2020A 2021F
PE (x) 144 100 8.7
PB (x) 0.5 0.9 2.1
EV/EBITDA (X) 25 3.6 4.9
Cb turc (%) 9.0 6.8 47
EPS (ddng) 774 1,765 5,885
BPS (ddng) 20,433 20,659 24,797
Ngan Le
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Pay trién vong
Luan diém dau tv

Khan hiém Iwong cung khién gia ban ting manh

Theo Cuc Bao Vé Thuc Vat — B Nong Nghiép va Cuc Hai Quan, trong
9T21, sa&n xuat phan bén trong nwéc dat 5.7 triéu tan (+4.3% n/n), san
lwong xuét khau dat 918,570 tan (twong dwong 333 triéu USD). Tai
thang 12, cung chung xu hwéng véi gia ure thé gidi, gia ure tai Viét
Nam ting 2.5 14n so v&i cung ky ndm ngoai va dat nguéng 18,000
ddng/kg. World Bank dw bao mirc tang nay co thé kéo dai dén hét nira
dau nam 2022. Chuang tdi wée tinh LNST cong ty me 9T21 clia 9 cong
ty phan bén dau nganh dat +116% n/n, hoan thanh 87-400% ké hoach.

Trung Quéc va Nga tam dirng xuat khau phan bén

Cudi nam 2021, Trung Québc va Nga — hai trong sb ba quéc gia xuét
khau phan bén nhiéu nhét thé gidi, ra quyét dinh tam nglrng xuét khau
phan bén dé &n dinh ngudn cung trong nwéc va kiém soat lam phat.
Thi trwdng dw bao quyét dinh nay cé thé kéo dai dén hét quy 2/2022.
Theo bao céo cla IndexBox, trong 2020, ba quéc gia xuat khdu phan
bén I&n nhat bao gém Nga, Trung Quéc va Canada, chiém 35% tong
san lwong xuat khau phan bén toan thé gidi. Do d6, déng thai trén cla
hai quéc gia tdc ddng manh dén thj trwdng phan bén toan cau, va gia
phan bén dwoc dy bao sé tiép tuc dat dinh trong niva dau nam 2022.

Nganh phan bén Viét Nam hwéng lgi trong ngan han

Theo phan tich ctia Mordor Intelligence, nganh phan bon Viét Nam sé
tang trwdng 4.9% mbi nam trong giai doan 2021 - 2026. Dé dap ng
nhu cau trong nwéc, Nam Phi va Han Quéc dang tich cwc tim kiém
nhirng nha cung trng mai, didu d6 cé thé gitp Viét Nam ting san lwong
xuét khau phan bén. Bién hinh I trong thang 11, Han Quéc quyét dinh
nhap kh&u 10,000 tan urea tir Viét Nam. Chang t6i ky vong Viét Nam
c6 thé tan dung co hoi hiém c6 nay dé gia tang thi phan trén thi trwdng
quoc té.

Nhu cau dw trir lwong thwc tang cao

B& Nong Nghiép My dw bao tdng sédn lwong tiéu thu gao toan thé gii
trong nién vu 2021-2022 dat 510.9 triéu tan, twong dwong san lvong
tiéu thu cung ky ndm truwdc. Tuy nhién, san lwong tiéu thu ctia An D6 -
nwéc xuat khdu gao 16n nhat thé gidi, cé thé dat 16.5 triéu tan (-12%
n/n). Trong khi d6, san lwong xuét khau gao cla Viét Nam dwoc dy bao
dat 6.3 triéu tan trong 2022. Theo Hiép Hoi Lwong Thwce Viét Nam, san
lwong xuat khdu gao cuia Viét Nam trong 9T21 dat 5.5 triéu tan, twong
dwong 2.88 ty USD. Nganh néng nghiép va phan bén cé méi quan hé
twong hd véi nhau, do d6 két qua nay coé thé dwoc xem nhw mét tin
hiéu tich cwe cho nhirng céng ty sén xuat phan bén noéi dia.
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Rui ro Chinh phu cé thé can thiép vao gia ban phan bén
Gao dugc xem nhw moét mat hang thiét yéu, dac biét Ia trong bdi canh
thiéu hut lwong thyc “hau covid”, do dé Chinh Pha co thé ban hanh
nhirng quy dinh budc cac cong ty san xuét phan bén ha gia ban dé hd
tro ngudi néng dan. Trong bdi canh dé, mac du cé loi thé vé gia tang
san lwong, loi nhuan clha cac cong ty san xuat phan bén cé thé khong
dat ky vong vi gia ban khéng hap dan.

DPinh gia

Nganh phan bon hién dang giao dich tai mrc PE trwot 12 thang la 8.8x,
va 1.4x v&i chi sb PB, nhé hon hé sé PE trung binh 2 ndm 1a 9.0x. M&c
du mirc dinh gia nay cé thé chwa thwe sy hap dan, nhung loi ich trong
ngan han dén t sy ting gia va mat can ddi gitva cung va cau |a nhirng
diém sang khong thé bé qua. Bén canh dé, nhirng rii ro tiém tang nhw
ndng suéat con han ché va sw can thiép cta Chinh phi vé chinh sach
gia 1a nhirng yéu té can phai dwoc can nhac.

C6 phiéu khuyén nghi

Chung t6i danh gia tich cwc vé CTCP Phan bén Dam Pha My dya trén
trién vong két qua kinh doanh trong ndm 2022 véi mirc ting trwdng
khoang 2% nh& su gia tdng vé gia va san lwong tiéu thu.
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Dam Pha My (DPM)

Khéng dinh gia

Gi cp (23/12, déng) 55,500 Dthu  LNHD LNrong EPS %ting EBITDA  PE EVEBITDA PB ROE Cbtic
Von héa (ty dong) 21,719 I o o N o

SLCP luu hanh (1i60) it (Tyddng) (Tydbng) (Tydéng) (déng)  (n/n) (Tyddng)  (x) IR ORI D)
CaolThép 52 tun (ddng) 55,500/14,654  2018A 9,297 801 700 1,667 9.0 1,310 109 8.8 0.9 8.8 11.0
GTGDTB 6T (iy dong) 24 o019n 7,684 432 378 774 (54) 983 144 47 05 47 90
Ty 1& CP tw do (%) 389

S& hivu NN (%) 92  2020A 7,762 666 691 1,765 128 1,206 10.0 86 09 86 68
Cd dong l6n (%) 2021F 11,381 2,985 2468 5885  (97) 3,525 8.7 268 21 268 47
Tap Boan Dau Khi Viét Nam 59.6

Edgbaston Asian Equity Trust 5o 2022F 11,624 2012 1,702 3978  (32) 2,548 12.9 68 19 162 3.9

Bién dong gia cb phiéu
1T 6T 12T
Tuyét dbi (%) 12.6 154.9 216.8

Tuong d6i voi VNI
(%p) 12.8 148.3 180.0

Gia cb phiéu

('000 ddng)
60

40

20

0 I I
12.20 05.21 10.21

Ghi chu: LN rong, EPS and ROE dua trén loi nhuan sau thué clia cong ty me
San lwong phuc héi tir Quy 4/2021

Trung Quéc va Nga giam san lwong xuat khau. Bong thai bat ngd tir Trung
Quéc va Nga c6 thé lam gia tang strc canh tranh cla cac cong ty san xuét phan
bon Viét Nam. Han Quéc va Uc dwoc xem la hai quéc gia chiu anh hwéng ndng
né nhat trwéc quyét dinh trén cta Trung Qudc. DPM, mét trong nhirng doanh
nghiép dirng dau nganh phan bon, cé thé tan dung co hdi nay dé gia ting thi
phan phan bén trong nwéc 1an xuét khau.

Kiém soat chat ché hon tir Chinh pha. Tw thang 7/2021, dwéi &p luc tir viec
gia phan bon tang phi ma, B6 Céng Thwong yéu ciu Tap Doan Dau Khi Viét
Nam tang dy trir phan bén d& ddm bao ngudn cung ng khong bi dit gay. B
ciing ban hanh céng van dé xuét cac bién phap dbi pho véi tinh trang tang gia
va yéu cau cac doanh nghiép trong nganh khéng dau co tich trir. Theo dé, Viét
Nam c6 thé tam dirng xuét khau phan bon dé binh én gia ca trong nwéc. Db
v&i kich ban xau nhat, mé&c du DPM c6 thé gia tang vé san lwong nhung doanh
thu lai sut giam do gia ban bj diéu chinh.

RuUi ro ttr viéc bién dong gia dau vao. Truwdc nguy co ti bién thé Omicron,
cac quéc gia co thé xem xét viéc déng ctra tré lai néu ty 1& tiém chang vac xin
chwa dat yéu ciu. Diéu nay sé tac dong dén viéc giao thwong hang héa va gia
téng vé chi phi van chuyén. Trong bdi canh d6, doanh thu trong ndm 2022 cua
DPM c6 thé khéng dat nhw ky vong.

Dinh gia. DPM hién dang giao dich tai mirc PE trwot 1a 12.7x, cao hon hé sb
PE trung binh nganh 1a 11.4x. Chung téi cho rang thi trwong dang cé nhirng
danh gia tich cuc vé sy tang trwdng cta DPM trong giai doan t& quy 4/2021
dén n&m 2022. Theo wéc tinh clia Bloomberg, trong 12 thang tiép theo, DPM
duwoc dinh gia tai mic PE la 14.0x, cao hon murc hién tai. Cung v&i sy sut gidm
trong chi s& EPS, chung t6i cho réng gia tri cd phiéu DPM 1a khong hé ré.
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Bang cin déi ké toan (tyadng) K&t qua kinh doanh (Ty déng)
Cuéi T12 nam tai chinh 2016A 2017A 2018A 2019A 2020A Cubi T12 nam tai chinh 2016A 2017A 2018A 2019A 2020A
Tai san ngén han 5,591 4,738 4,856 5,653 6,024
N . Doanh thu 7,925 7,996 9,297 7,684 7,762
Tién va twong dwong tién 4,154 3,257 2,672 4,012 4,214
Phai thu 515 259 521 290 341 Gia vén hang ban 5,529 5,884 7,398 6,281 6,032
Hang ton kho 923 1,223 1,663 1,351 1,468 Loi nhuan gop 2396 2111 1,809 1,402 1,730
Tai san dai han 3,588 5,004 5,747 5,222 4,700
Tai san Cé dinh 3'542 4‘957 5’700 5|176 4,656 Chi phi ban hang & QLDN 1,235 1,441 1,098 970 1,064
PAu tu tai chinh 45 47 47 45 44 LN hoat dong 1161 670 801 432 666
Khac 390 522 531 566 576 .
Téng tai san 9,569 10,264 11,134 11,440 11,300  D>0anh thu tai chinh 234 165 124 140 180
Ngwdi mua tra treéc 42 138 69 81 123 Thu nhap lai - - - - 1
Doanh thu chwa thwc hién 2 1 - - - L
. o Chi phi tai chinh 14 1 74 108 95
Phai tra ngudi ban 475 298 416 479 453
Khac 820 1,155 1,161 1,479 1,427 Chi phi 1&i vay 4 0 63 107 88
N¢ ngan han va TP dén han - - 202 177 191 LN khac 8 179 129 140 267
No va TP dai han - 629 1,032 1,064 859 )
Téng no va phai tra 1,340 2,221 2,879 3279 3,052 L8 (10)WLD&LK 4 4 3 2 2
VCSH 8,055 7,872 8,087 7,996 8,085 LN trwée thué 1,393 853 871 467 848
Vén diéu le 3914 3914 3914 3914 3914 U
Thang du ” ” ” ” ” Thué TNDN 228 145 158 78 146
QuY khéc 3,495 3,495 3,495 3,495 3,495 LN sau thué 1,165 708 712 389 702
LN gilr lai 2 442 7
glu; a s 625 65 566 655 LN rong cho cong ty me 1,165 708 712 389 702
Lgi ich co déng thiéu so 174 171 168 165 163
Téng VCSH 8,229 8,043 8,255 8,161 8,247 EBITDA 1,640 1,044 1,452 1,136 1,486
Bang luvu chuyén tién té (tyaeng)  Chi so tai chinh
Cuéi T12 nam tai chinh 2016A 2017A 2018A 2019A 2020A Cuéi T12 nam tai chinh  2016A 2017A 2018A 2019A 2020A
‘ Dir liéu trén mdi cp
Dong tién hoat déng 1,836 1,081 584 1,847 1,026 (ddng, didu chinh)
EPS 2,493 1532 1,668 774 1,765
LN rong 1,393 708 712 389 702 BPS 20,581 20,113 20,662 20,429 20,656
DPS 2,000 1,000 1,000 500 500
Khéu hao va khéu triv 242 165 520 522 529 Tang trwdng (%)
Doanh thu (19.0) 1.0 16.2  (17.4) 1.0
Tang von lvu dong rong 198 208 (649) 936 (204) LN hoat déng (36.0) (42) 20.1  (46.1) 54.2
LN rong (23.3)  (39.1) 1.0 (46.0) 83.0
Dong tién dau tw (1,002) (1,582) (1,263) 3 (200) EPS (19.8) 038 90 (540) 1280
‘ ) EBITDA (32.0)  (39.0) 53.0 (25.0) 23.0
Tai san c6 dinh (1,289) (1,580) (1,263) 2 (100) Kha néing sinh 101 (%)
‘ Bién LN hoat déng 30.2 26.4 20.4 18.3 22.3
Tang dau tw tai chinh - @) - 1 (100) . )
Bién LN rong 14.7 8.9 7.7 5.0 9.0
o Bién EBITDA 17.7 10.8 14.2 12.9 15.7
Dong tién tai chinh (2,425) 629 580 7 (191)
ROA 11.1 7.0 6.5 34 6.0
Téing vén chi 114 ) ) i ) RO’E ) 13.6 8.7 8.8 4.7 8.6
Suat sinh lgi c0 tic 6.0 12.0 11.0 9.0 6.8
> 1A . 2 2 .
Tang no 6 629 604 7 (191) Ty | chi tra co tirc 1.20 1.29 0.56 1.55 0.99
Pon bay
Chi tra cb toc (2,312) _ (25) - _ No rong (T))/ dong) - 629 1,032 1.064 859
No rong/ VCSH (%) - 8 15 15 13
Dong tién khac 54 (1,026) (486) (517) (433) Dinh gia (x)
PE 5.4 10.8 10.9 14.4 10
Tang tién méat (1,592) (897) (585) 1,340 202 PB 0.8 0.8 0.9 0.5 0.9
EV/EBITDA 33 5.7 25 3.6 4.9
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Danh muc theo doi

Khuyén nghi va & Gia muc tiéu

Lei nhuan va Pinh gia

cong ty D.thu LNHD  LNrong EPS BPS PE PB ROE EV/EBITDA Cétic
(Tydong) ~ (Tydong) ~ (Tydong)  (Bdng)  (Bong) ® () (%) 6 %)
Bam Pha My Khuyén nghij - 2017A 7,996 670 694 1,532 20,116 10.8 0.8 8.7 57 121
(DPM) Gia muyc tiéu (ddng) - 2018A 9,297 801 700 1,667 20,666  10.9 0.9 8.8 25 11.0
Gia cp (23/12, déng) 55,500 2019A 7,684 432 378 774 20,433 144 0.5 4.7 3.6 9.0
Vén héa (ty dang) 21,719 2020A 7,762 666 691 1,765 20,659 10.0 0.9 8.6 4.9 6.8
2021F 11,381 2,985 2,468 5,885 24,797 8.7 21 26.8 4.9 4.7
Pam Ca Mau Khuyén nghi - 2017A 5,748 710 638 1,075 11,574 9.5 0.9 9.5 2.6 9.8
(DCM) Gia muc tiéu (df')ng) - 2018A 6,689 781 656 1,113 11,787 7.5 0.7 9.5 1.6 10.7
Gia cp (23/12, df’)ng) 38,800 2019A 7,043 394 426 578 11,483 10.2 0.5 51 28 152
Vén héa (ty déng) 20,541 2020A 7,561 643 662 1,018 11,900 13.2 11 8.7 6.8 45
2021F 8,314 981 1,026 1,701 12,536 15.6 2.1 13.7 6.5 3.0
Phan bén Khuyén nghi - 2017A 3,886 230 152 1,294 11,658 9.5 1.1 11.6 7.6 9.0
Lam Thao Gia muc tiéu (ddng) - 2018A 3,565 216 123 985 11,261 11.2 1.0 8.7 7.8 12.7
(LAS) Gi4 cp (23/12, déng) 24,900 2019A 2,849 100 2 7 10,975 968.8 0.6 0.2 11.4 4.4
Vén héa (ty dong) 2,810 2020A 2,294 64 8 20 11,147 402.2 0.7 0.7 78 nla
2021F 2,685 105 71 435 11,653  43.0 1.6 5.6 12.8 n/a
Phan bén Khuyén nghi - 2017A 6,306 558 277 3,764 17,049 6.4 14 230 59 125
Binh Dién Gia muc tiéu (ddng) - 2018A 6,382 418 193 3,060 16,324 6.8 13 182 6.5 16.9
(BFC) Gia cp (23/12, df’)ng) 34,450 2019A 6,132 257 74 1,165 16,143 8.4 0.6 7.2 57 103
Vén héa (ty déng) 1,969 2020A 5,418 297 133 2,096 17,065 7.9 1.0 126 5.2 7.3
2021F 7,346 363 179 2,814 17,530 12.2 2.0 16.4 6.7 5.8
Phan bén Khuyén nghi - 2017A 2,037 4 10 468 12,441 16.0 0.6 4.7 4.1 8.0
Tay Nam B Gia muc tiéu (ddng) - 2018A 2,287 5 11 577 11,956 18.3 0.5 5.3 7.6 16.0
(PSW) Gia cp (23/12, déng) 22,600 2019A 1,789 - 6 281 11,637 22.7 0.6 3.0 35.7 9.3
Vén héa (ty ddng) 384 2020A 1,776 4 8 426 11,531 23.0 0.8 43 77 52
2021F 2,151 48 44 2,235 13,045 5.0 09 21.0 0.7 3.6
Phan bén Khuyén nghi - 2017A 2,095 13 10 825 12,885 5.8 0.5 6.0 14 235
bong Nam Bo  Gia muc tiéu (déng) - 2018A 2,379 15 13 1,054 12,619 5.4 0.5 8.1 4.7 177
(PSE) Gia cp (23/12, ddng) 20,000 2019A 1,924 7 11 886 12,498 5.6 0.5 6.9 1.3 141
Vén héa (ty déng) 250 2020A 1,833 6 11 911 12,394 8.1 0.6 7.2 42 109
2021F 2,406 31 32 2,562 14,245 5.7 1.0 18.6 32 55

Nguén: D liéu cong ty, KIS.
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