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DPM - KET QUA KINH DOANH GAP NHIEU KHO KHAN

KQKD Q1/2023 kém kha quan véi cac chi tiéu giam so véi cung ky. Doanh thu dat 3.265
ty dong (-44% yoy) va loi nhuan gop dat 523 ty dong (-81% yoy). Loi nhuan sau thué dat 262
ty dong (-88% yoy). San luong uré trong Q1 giam do nhu cau tiéu thu ndi dia thap hon nhicu
50 v6i ciing ky ndm trude, va gia phan bon trén thi trudng thé gidi lién tuc giam khién viéc xuat
khéu khong con thuén lgi nhu trude nén ap lyc ti€u thy trong nudc lai cang cao, canh tranh
khéc liét trong thoi diém thép vu, nguén cung vuot xa cAu.

TRIEN VONG

(1) Nhu cau tiéu thu trong nim 2023 dwoc dy bao di ngang so véi nim 2022

(2) Gia nguyén liéu dau vao phu thugc gia dau thé giéi dwec du béo giam do nguon
cung tang trong bdi canh nhu cau suy yéu khién gia uré kho tiang tro lai.

(3) Ap lwc ngudn cung phan bén thé giéi ting do Nga va Trung Quéc néi léng bién
phéap han ché han ngach xuét khau phan bén. Trung Quéc mé cira tro lai s& cung
cap luong cung 16n ra thi trudng. Nga cé thé tiép tuc chinh sach gia han han ngach
xuit khau phan dam trong 6 thang dén thang 11 dé hd tro cho thi truong trong nuéc.

(4) Nhu ciu nhap khiu phan bén dé tiéu thu ndi dia ciia An d suy yéu do chinh sach
giam phu thudc phan bén nhap khau va hién tugng thoi tiét El Nino anh huéng dén
hoat dong tiéu thu phan bon.

(5) Phan bén khéng dwoc khau trir, hoan thué GTGT ciaa hang héa, dich vu mua
va0, toan b chi phi nay phai tinh vao chi phi san xuét, anh huong dén hoat dong san
Xuét ciia néng dan khién nguoi ndng dan van phai mua phan bén noi dia vai gia cao,
lam giam tinh canh tranh cua phan bon trong nudce so véi phan bén nhap khau.

Chung t6i dua dy phong dua trén gia dinh gia Uré cho nam 2023 & muac 370 USD/tan, gia dau
Brent & mirc 85 USD/thuing. Chlng t6i du phong doanh thu 2023F dat 13.731 ty dong (-26%
yoy), LNTT nim 2023F dat 3.072 ty dong (-54% yoy).

Chung tdi sir dung phuong phap dinh gié dong tién DCF dua ra gia muc tiéu cia DPM 14 34.678
dong/cp (+8,4% so voi gia dong cira ngay 30/05/2023). Ching toi khuyén nghi TRUNG LAP
d6i voi DPM.

Chi tiéu tai chinh 2021 2022 2023F 2024F
DTT (Ty ddng) 12.786 18.627 13.731 12.391
+/- yoy (%) 64,7% 45,7% -26,3% -9,8%
LNTT (Ty déng) 3.799 6.646 3.072 2.007
+1- yoy (%) 348% 75% -54% -35%
ROA (%) 14% 10% 9% 9%
ROE (%) 20% 14% 12% 11%
EPS - TTM (ddng) 7.610 13525 6.476 4.387
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NHIN LAl KQKD Q1.2023

Chi tiéu Q1/2022 | Q1/2023 2023F Dién giai

Gia khi ( mmbtu) 8,69 10 Gia diu FO suy giam, ddng thoi ty trong khi cép bu tir
ngudn khac (Nam Cén Son va Ctru Long khac) ting 1én va

+/-% +15% ¢6 mirc phi van chuyén cao, khién gia thanh chi phi khi gia

0 tang.

San hrong Uré 246.891 | 213.167 | 800.000 | - Nhu cau tiéu thu ngi dia thép hon nhiéu so véi cling ky
nam trudce.
- Gia phan bon trén thi truong thé gidi lién tuc giam khién

+/-% -14% 27% viée xuét khau khong con thuan 1oi nhu trude nén ap luc
tiéu thy trong nudce lai cang cao, canh tranh khéc list trong
thoi diém thap vu, ngudn cung vuot xa ciu.

Ure xuét khéu 92.000 40.000 Nam 2023, gia phan bon trén thi truong thé gioi lién tuc
giam khién viéc xuét khiu khong con thuan lgi nhu trude,

+/-% -47% do @6 DPM da déy manh ban hang ¢ thi truong ndi dia.

Ure ti€u thu noi dia 154.891 173.167

+/-% -12%

Giauré 17.257 9.664 Strc mua thi truong ndi dia va thé gioi déu chiu tac dong
tidu cyc tir dién bién kho luong cua gia nguyén liéu dau

+/-% -44% vao, gia nong san bip bénh, sy dut gdy chudi cung tng, du
thira ngudn cung trong bdi canh nhu ciu phéan bon thip da
khién gi4 phan bon giam manh. Gia uré trong thang 4 vé
302,5 USD/tan thap nhét k& tir ndm 2021.

San lwgng NPK 33.868 17.686 | 200.000 | San lugng NPK tiéu thu & mirc thdp do nhu ciu suy yéu do
chua dén mua vu trong bi canh ngudn cung cao. Bén canh

+/-% -48% 9% d6 gia NPK giam it hon cac loai phan bon don da khién
ngudi nong dan wa chudng phan don hon. Gia ban trung
binh Q1 ctia NPK da giam 9% yoy va giam 16% qoq.

Sén lwgng NH3 16.479 11.671 70.000 | San luong tiéu thy giam -29% yoy chu yéu do gia NH3 &
mic cao, gi& ban trung binh Q1 chi giam 28% yoy. Gia ban

+/-% -29% 17% | NH3 cia DPM dién bién kha twong ddng véi didn bién gia
NH3 Thé gi6i. Gia ban NH3 thé gi¢i ting manh chii yéu do
hoat dong san xudt va nhap khau NH3 gap khé khin.

DT thuén (ty dong) 5.884 3.265 17.372 | Gié ban mat hang phan bon uré giam manh (-44% yoy) va
san lugng kinh doanh mat hang phan bon giam (-14% yoy).

+/-% -43% 18,8%

Phong Nghién ciru va Phéan tich VCBS
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Bién LNG (%) 45,8% 16% Gia ban phén bon giam nhanh (-44% yoy), trong khi gia
khi nguyén liéu ddu véo ting cao (+15% yoy) di khién bién
loi nhuan gdp thu hep nhanh.

LNST (tj déng) 2.126 262 2.250

+/-% -88% 12%
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San lugng san xuit (nghin te"m) Séan lwgng san xuét (nghin tfm)
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Nguon: DPM, VCBS
4+ Ké hoach kinh doanh Q2.2023

Muc tiéu ting truwéng san lwgng tiéu thu uré va NPK cao so véi Q1 do Ky veng nhu céu tiéu thu
dwoc dy bio ting trong Q2 do vu hé thu thwdong 1a vu mia ndng sin cao diém ciia nim. DPM dy
kién gia tang san lwong ban hang bang cach tap trung tiéu thu san pham ¢ thi truong ndi dia va cb ging
ddy manh xuat khau sang cac qudc gia c6 nhu cau tiéu thu phan bon cao ¢ khu vuc Chau A nhu Nhat
Ban va An Do.

Giéa uré Thé giéi ky vong di ngang trong quy 2 hoic c6 thé sé giam thap hon mirc 345 USD/tan do
thi truong phan bén toan cau van tiép tuc chiu &p luc tir viéc du cung trong trong bdi canh nhu cu van
han ché (nhu cau nhap khau phan bén cua An Do van yéu). Gia phan bon giam s& khuyén khich nguoi
ndng din gia tang kha nang chi tra cho phan bén.

Miia mua can ké ciing sé giGp cai thién doanh sé ban hang nai dia. Vi vay doanh nghiép ky vong
san luwong tiéu thu noi dia trong Q2 s& cai thién tot hon Q1. San luong tiéu thy Q2 va Q3 thuong tét hon
trong nam vi tir thang 5 dén thang 7 hang ndm 1a vy hé thu cia nam.

San lwgng tiéu thy (1000 tAn) Q1.2023 Q22023 (KH)  Q2.2023/Q2.2022
PM Uré 213 253 24%
PM NPK 18 200 53%
Phan bon nhap khiu 64 310 -10%
NH3 12 70 -33%
UFC85 2 85 -29%
co2 7 45 -28%
Héa chét khac 03 0.7 -41%

Phong Nghién ciru va Phéan tich VCBS
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TRIEN VONG DOANH NGHIEP

Nhu ciu tiéu thu ndi dia phan bén nim 2023 dwoc dw b4o di ngang so véi nim 2022. San lweng
tiéu thu trong quy 2 dwoc duw b4o cai thién hon so véi quy 1 do bwéc vao vu hé thu cao diém
trong nam.

Miila mwa trong nwéc bit dau tir Quy 2 (bit diu tir thang 5 va kéo dai dén thang 10 hing nim) sé hd
tro hoat déng canh tac néng nghiép. Theo IRI, trang thai trung tinh bit dau tir thang 3 va kéo dai dén thang
6 trude khi bude sang El Nino (xac suit khoang 70-80%) va c6 thé kéo dai sang dau nam 2024.

Mic du trong diéu kién El Nino thuong gay thiéu hut lwong mua trong hau hét cac viing trong ca nuéc, phd
bién tir 25 dén 50% (rd rét nhat 1a Bac Trung Bo). Tuy nhién, mot sé dot El Nino da cho nhiing ky luc vé
lwong mua 16n nhit trong 24h va sb thang lién tuc hut mua & mot s6 noi, cho thy El Nino 1am ting tinh bién
dong ciia mua o Viét Nam. Biéu kién khi hau nhu trén sé khién luong mua & Viét Nam nam trén muc trung
binh trong 1H2023 tai hau hét cac khu vuc canh tac trén ca nuée. Qua do, thic day nguoi dan gia tang dién
tich canh tac, kéo theo nhu cau sir dung phén bon ting trong quy 2 nim 2023.

Xéc sudt xdy ra hién twong Enso 2023
100%
T1 T2 T3 T4 T5 T6 T7 T8 T9

mlaNina ®Trungtinh =Elnino

Nguan: IRI, VCBS téng hop

Gia phan bon phu thudc nguyén vat liéu dau vao (khi, than) dwec dw bao giam do nqudn cung
ting trong béi canh nhu ciu suy yéu

Theo Ngan hang Thé gidi, san lugng than du Kkién s& ting manh dé dap ing nhu cau ciia cac nha may dién
than. Ngudn cung du kién ting va nhu cau suy yéu do suy thodi kinh té todn ciu s& anh huéng dén gia than
trong nam 2023. Di véi gia khi d6t tw nhién, sy phu thudc ciia Chau Au vao khi dét tu nhién trong nim 2023
c6 thé khong dang ké nhu nam 2022 do khu vic ndy chuyén sang khai thac cac ngudn nang hegng khéc, ching
han nhu than da va ning lugng tai tao. Diéu nay, cliing véi nhu cau giam do suy thodi kinh té, c6 thé s& kéo
gi4 khi @6t tw nhién xudng trong nam 2023.

Phong Nghién ciu va Phan tich VCBS Trang | 4
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Dién bién gia khi, than va gia phan Uré Thé giéi
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Ap luc ngudn cung phan bén Thé gigi ting do Nga va Trung Qudc néi léng bién phap han ché
han ngach xuit khiu phan bén

Trung Quéc la quéc gia xuit khau phan bon Ién thi 3 thé giGi (chiém khoang 13% tdng gié tri xut khau toan
cau). Do d6, viéc Trung Qudc mé cira tré lai s& cung cap mot lwong cung 16n ra thi truong. Tuy nhién Trung
Quéc van chua dua ra bat ky théng bao nao vé chinh sach xuét khau phan bon cia nudc ndy tir nim 2023 tré
lai. V& phia Nga, quéc gia xuat khau phan bon I6n nhat Thé gidi da gia han han ngach xuat khau phan dam
dén thang 5/2023, nang han ngach 1én gan 11,8 triéu tin so vai 8,3 triéu tan nhu trude day. Méi day, Nga cho
biét co thé tiép tuc chinh sach gia han han ngach xuit khau phan dam trong 6 thang, bat dau tir thang 5/2023
cho dén thang 11/2023 dé gilp hd tro cho thi trudng trong nudc.

10 Quéc gia xuét khiu phan bén 16n Khdi hrgng xuét khiu Urea Trung Quéc
nhét 2021 (triéu USD)
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Nguén: IFA, VCBS téng hop Nguén: Bloomberg, VCBS téng hop

Nhu cAu nhap khiu phan bén dé tiéu thu néi dia cia An d6 suy yéu do chinh sach giam phu
thuéc phan bén nhap khéu va hién tweng thoi tiét El Nino dnh hwéng dén hoat déng tiéu thu
phéan bon.

An D9 1a quéc gia nhap khau uré thir 2 Thé gigi nam 2021. Nhap khau Uré tir An B9 dang c6 xu huéng giam
do qudc gia nay tang cudng san xuat noi dia, giam phu thudc vao hang nhap khau. Nam 2022, lugng nhap
khau ure ghi nhan giam khoang 17% so vé&i nam 2021. An Po dat myc tiéu cham dut nhap khau uré tir nam
2025 khi qudc gia ndy tang cudong nang luc san Xuat trong nudc Véi viée dua vao van hanh cac nha méay méi.
Bén canh d6, co quan du bao thoi tiét tw nhan Skymet cia An Do cho biét, hién twong EI Nino xuét hién trong
nam 2023, An Do nhiéu kha ning c6 lwong mua gié mua dudi mic binh thuong. Cac khu vuc mién Bic va
mién Trung, von dang phai d6i mat vai tinh trang thiéu do 4m kéo dai, du béo s& tiép tuc trai qua han hén, anh
hudng dén hoat dong trong trot va tiéu thu phan bon.

Phong Nghién ciru va Phéan tich VCBS
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Gia nbng san Thé gié¢i dwoc Rabobank dw bao giam do lo ngai kinh té Thé gii giam toc sé
lam nhu ciu phan bén giam.

Du bao gia nong san chinh
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Nguaén: World Bank, VCBS téng hop

Quy 4 va Quy 1 hang nam thuong duoc coi 1a mua cao diém vu dong xuan. Tuy nhién, gia uré khong ting
trong quy 4 nam 2022 va quy 1 nam 2023. Didu ndy phan anh nhu cau tiéu thu phan bon Thé gisi dang suy
yéu va nhu cau c6 thé tiép tuc giam di vao nim 2023.

Phén bén trong nwéc bit loi tir chinh sach thué gia tri gia ting phan bén Luat thué 71 quy
dinh phan bdon khong chiu thué VAT

Luat s 71/2014/QH13 ngay 26/11/2014 ciia Quéc hdi quy dinh, phan bon 1a mat hang thude déi tugng
khéng chiu thué gia tri gia ting (GTGT) ké tir ngay 1/1/2015. Do d6, doanh nghiép san xuat phan bon
khong dugc khau trir, hoan thué GTGT cuia hang hda, dich vu mua vao, toan b chi phi nay phai tinh vao chi
phi san xuat, anh huong dén hoat dong san xuét ciia ndng dan khién ngudi ndng dan van phai mua phan bon
noi dia voi gia cao. Do d6 ngudi ndng dan c¢6 xu huéng chuyén qua dung phan bén nhap khiu do gia ca canh
tranh hon.

B Cong Thwong da dé nghi Chinh phii, Qudc hgi sém xem xét, sira déi Luat Thué 71/2014/QH13 ngay
26/11/2014, b6 sung mot sé diéu luat vé thué theo hudng dua phan bon 1a mat hang chiu thué VAT & mirc 0
- 5% dé giam kho khin cho cac doanh nghiép san xuat phan bon trong nude, déng thoi gia ting tinh canh
tranh cho phan bén trong nudc so véi phan bon nhap khau.

Phong Nghién ciru va Phéan tich VCBS




vcesY

Vietcombank Securities

DPM - BAO CAO CAP NHAT

PINH GIA

MANG URE

(1) Vé san lwgng kinh doanh: nhu ciu tiéu thu Uré dwoc dw bao cai thién do 1) gia uré thap hon so
vé6i cling ky nam ngoai va 2) gia néng san (chu yéu 1a gao) du kién duy tri & mac nén cao, giup ting
kha ndng chi tra phan bon cho nguoi dan. Sau khi giam 2% trong nam tai chinh 2021 va 5% trong
nam tai chinh 2022, muc tiéu thu phan bon toan cau duoc IFA dy doan s& phuc hdi 3% trong nim
2023 1&n 194 triéu tan chat dinh dudng (+5,9 triéu tin), dwa muc tiéu thu tré lai cao hon muc cua
nam tai chinh 2019. Tiéu thy phan dam du kién sé& ting 2%, phan 1an va phan kali mdi loai ting 4%
dugc woc tinh dya trén kha nang chi tra phan bon (muc bién dong cua gia ndng san so véi gia phan
boén) va tinh hinh ngudn cung cia cac loai phan bon.

(2) Vé gia ban: Gia uré trung binh hi¢n tai & Trung Péng dwoc ky vong di cham day, DPM ciing
ky vong gié trung binh uré trong nam 2023 dat 400 USD/tan, diéu nay s kich thich nhu cau uré cao
hon trong nhitng thang téi. Chang toi du bao gia uré trung binh cho nam 2023 1 370 USD/tan va gia
dinh gi& uré trung binh trong giai doan 2024-2027 14 350-400 USD/t4n do ching tdi ky vong gié dau,
khi @6t va LNG s& ha nhiét trong dai han.

Du bao gia Uré \ 2023F

WorldBank 650 USD/tin
Fitch Solutions 500 USD/tan

(3) Bién lgi nhuan gop dw béo thu hep: Ngudn khi diu vao tuy vin dwge dam bao cung ing diy
dii nhung ty trong ngudn khi dong hanh cé gia thip (mé Bach Hé - Réng Péi Mai, thugc Bé
Ciru Long) dat cdng suét thip hon ké hoach va dang suy gizm nhanh hon dw béo, ty trong khi
cap bu tir nguon khac (Nam Con Son va Ciru Long khac) ting 1én va c6 muc phi van chuyén cao,
khién gia thanh chi phi khi gia ting.

Du bio khi ning cung cip khi trong nuée

2020 2025 2030 2035

Nguon: Nang heong Viét Nam, VCBS tong hop

Gia diu FO ky veng bién ddng twong quan véi gia dau Brent Thé giéi. EIA du béo dau Brent
giao ngay trung binh 1a 85.01 USD/thung trong nam 2023.

Dw bao gia diu Brent | 2023F

BOf 100 USD/thung
EIA 85,01 USD/thuing
WorldBank 92 USD/thung

Fitch Solutions 95 USD/thung

Nguon: Bof, EIA, WB, FS, VCBS téng hop

Phong Nghién ciu va Phan tich VCBS
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Theo d6, chling t6i gia dinh gia khi dau vao trung binh ciia DPM nim 2023 sé giam 5,41% yoy
do chung t6i ky vong gia dau nhién liéu thap hon (-15,5% yoy) s& bu dap cho ty 1¢ khi cao hon tir
céc mo khi gia cao & bé Curu Long.

Dy phong giA khi dAu vio 2023F 2024F 2025F 2026F 2027F
Brent oil (USD/thiing) 85,01 81,21 70,00 70,00 70,00
MFO (USD/tén) 452 432 372 372 372
Gid khi quy déi (USD/MMBTU) 5.20 4,97 4,28 4,28 4,28
(leggfﬁiwvlg%};uyén 2,49 2,54 259 2,64 2,69
Gid khi (bao gdm VAT) 8,46 8,26 7,56 7,62 7,68

Chi tiéu 2022 2023F 2024F Nhin dinh

Nam 2023, chiing t6i wdc tinh san luong tiéu thu
Uré dat 800 nghin tin (+1% yoy), san luong xuat
khau chiém 25% tong san lugng. Mic du DPM
s& c6 dot bao dudng kéo dai 1 thang du kién trong
791.000 | 800.000 | 840.000 | quy 2 nhung cong ty di du trit hang ton kho dé
bu dap san lugng thiéu hut trong ky bao dudng.
Chung t6i du bédo san lugng tiéu thu cia DPM tir
nim 2027 s& On dinh ¢ muc 820 nghin tin
(102,5% CSTK).

San luong tiéu thy
(tan)

Ching t6i du phéng gia phan uré sé dat trung
binh 8.497 ddng/kg, (-45% yoy), véi gia dinh gia
uré s& ha nhiét va vé mutrc 370 USD/tAn trong nam
Gia phan uré 2023. Trong giai doan 2024F-2027F, gid phéan
(ddng/kg) 15411 8.497 7553 uré udge tinh s& dao dong quanh muc 6.609 —
7.553 dong/kg. Gia ban binh quan nim 2023
giam chu yéu do xu hudng giam cua gia dau va

ngudn cung phan bén duoc du béo ting.

MANG NPK

Nhu ciu tiéu thu phan NPK Thé giéi dwogc trang Marketwatch du béo ting trwéng véi tée d9 CAGR
1a 3,78% trong giai doan 2023- 2028. Nhu cau phan bon noi dia trong nim 2023 dugc du béo ting 10% -
18% (trong d6 NPK 6%-7% yoy) cao hon nam 2022 nhung thap hon 8 -13% so véi nam 2021. Do anh huéng
tir gia phan don dau vao ting cao da gia tang ap luc vé chi phi san xuat cho cac doanh nghiép san xuat NPK.
Tuy nhién, DPM c¢6 lgi thé hon so véi cac doanh nghiép NPK khac khi c6 kha niang tu chii dugc nguon phéan
Uré dau vao. Do dé, chung t6i u6c tinh san lwong tiéu thu phan NPK cua DPM trong nam 2023 s& dat 150
nghin tin (+16% yoy), cao hon tc d¢ tang truong chung cia mang phan NPK noi dia dua vao hé théng phan
phdi rong 16n, véi gia ban trung binh dat 11.962 ddng/kg (-21% yoy).

MANG HOA CHAT

Gi4 ban NH3 hién tai c6 mirc twong quan twong ddi cao so véi gia khi ¢ chau Au. Do dé viéc gia khi
Chau Au tuy da giam 58,5% yoy nhung vin & mirc cao nhwr di trinh bay & trén s& giup bién lgi nhuan
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gdp NH3 tiép tuc duy tri & mirc cao (gia khi cia DPM ting & mirc thap hon so véi gia khi & chau Au). Ching
t6i dy phong san luong tiéu thy NH3 nim 2023 twong dwong nam 2022, dat 70.000 tan dya trén kich ban gia

ban NH3 trung binh dat 15.400 dong/kg (-22% yoy).

Téng hop dinh gia

Loi nhuan sau thué 2,429,492 1,576,933 1,544,521 1,518,289 1,492,387
Chi phi phi tién mat 537,538 496,333 433,017 433,935 436,427
Déu tr TSCD (29,400) (25,863) (25,074) (24,684) (24,694)
Déu tr Vén luu dong 828,061 37,054 172,273 4,979 (48,754)
Vay ng rong 84,110 (205,244) (222,689) (91,586) 2,944
Dong tién 3,849,801 1,879,213 1,902,047 1,840,933 1,858,311
FCFF 2023 2024 2025 2026 2027
Loi nhuén sau thué 2,429,492 1,576,933 1,544,521 1,518,289 1,492,387
Chi phi phi tién mat 537,538 496,333 433,017 433,935 436,427
Lii vay sau thué 56,037 40,027 23,831 7,635 0
Péu tu TSCD (29,400) (25,863) (25,074) (24,684) (24,694)
Déu tu Vén luu dong 828,061 37,054 172,273 4,979 (48,754)
Dong tién 3,821,729 2,124,484 2,148,568 1,940,154 1,855,367

Ty trong tirng phwong phap dinh gia

Chung t6i xac dinh muc gid muc tiéu cho nam 2023 ciia DPM 14 34.678 ddng/cd phiéu (upside 8,4% so véi

Phwong phap Pinh gia Ty trong
FCFF 35.194 50%
FCFE 34.163 50%

Gia trihop ly 34.678 ddng/cp

gia dong ctra ngay 30/05/2023).

THONG TIN KHAC

DPM di hoan thanh vwot tién d¢ dot biao dudng téng thé dinh ky nim 2023

Nha may Dam Phl My d hoan thanh vuot tién d6 dot bao dudng tong thé (BDTT) dinh ky nam 2023
trong 26 ngdy nhanh hon 4 ngay so véi ké hoach (30 ngay) va di cho ra san pham uré va san phim
Amonia tré lai vao ngay 22/4/2023 gop phan dam bao nguon cung cho thi truong trong bdi canh ca

nuéce sip budc vao vy chim bén quan trong trong nam.

Ty suit cé tirc hap din. DPM da c6 dot chi tra ¢ tirc dau tién nam 2022 véi 40% ménh gia (ty sut c6
trc 9,5%) va cb tire dot 2 s& duoc chi tra véi 30% ménh gia (ty sut cb tirc 7,2%) vao thang 6 nam 2023.

Phong Nghién ciu va Phan tich VCBS
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RUI RO PAU TU

Riii ro vé gia khi nguyén ligu ting manh lam bién lgi nhuan gép thu hep nhanh.

Gia khi nguyén ligu bién dong manh lam gia ting chi phi san xuat phan bon, kéo theo gia thanh bi doi 1én
trong bdi canh gia nong san khong tang tuong ing, tiéu thy khé khan s& khién néng dan cat giam dau tu cho
san xuat tir d6 khién sirc mua giam, ton kho ting cao. Nhu cau tiéu thu noi dia gap nhiéu kho khan, luong tiéu
thu noi dia thip hon nhiéu so véi cling ky cac nam trude s& khién cac doanh nghiép phai thu hep hozc tham
chi ngung san xuat.

Riii ro vé gia Uré toan cau giam manh hon dw kién

Sau 3 nam La Nina lién tiép xuat hién, nhiéu du béo cho thiy, hién twong EI Nino s& quay tro lai vao cudi
nam 2023 va c6 thé mang dén tac dong trai chiéu déi véi hoat dong san xuat néng nghiép trén toan cau. Han
han xuét hién & nhiéu qudc gia s& khién nhu cau phan bon toan cau giam manh hon dy bao.

Riii ro mat vén ddi véi cac khoan dau tw vao cong ty lién két.

Ngoai rui ro d6i véi cac khoan phai thu tir cong ty lién két, DPM van tiém an rai ro mat von dau tu vao CTCP
Hoa dau va Xo soi Viét Nam (VNPOLY). Tinh hinh tai chinh cia VNPOLY van dang trong tinh trang kho
khin do cac cong no cua cac nha cung cap tir nhitng ndm trudc con tén dong nhiéu. Toan bo phan vén, khoan
phai thu va trach nhiém véi cac khoan no tuong tng ty 18 gop von 25,99% tai VNPOLY cia DPM tong cong
la ~1.200 — 2.000 ty ddng.
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BANG CAN DOI TOAN (Ty dong)

Tién va cac khoan twong duong tién

Céc khoan d4u tu ngin han
Cac khoan phai thu

Hang ton kho

Tai san ngan han khac

Tai san ngéin han

Phai thu dai han

Tai san c¢b dinh

Céc khoan dau tu dai han
Tai san dai han khac

Tai sdn dai han

TONG TAI SAN

No¢ ng:fm han

Ng dai han

NO PHAI TRA

Vén ¢ phin

Théng du vén ¢b phin
Loi nhuén chua phan phdi
Cb phiéu quy

Vén khac

VON CHU SO HU'U

Loi ich c6 dong khong kiém soat

TONG NGUON VON

Phong Nghién citu va Phéan tich VCBS

2,728,646
7,080,000
383,376
2,986,957
486,854
13,665,833
1154.1
2,975,882
41,768
403,022
3,611,704
17,277,536

3,037,648
675,367.07
3,713,015
3,914,000
21179.9
5917717.764
-2296.8
0
13,347,641
216,881
17,277,536

2,921,106
7,080,000
358,999
2,955,371
441,314
13,756,789
11541
2,515,674
41,768
403,022
3,141,234
16,898,023

2,947,738
469,414.83
3,417,153
3,914,000
21179.9
5802896.244
-2296.8
0
13,232,819
248,050
16,898,023

4,040,061
7,080,000
343,061
2,744,559
411,539
14,619,221
11541
2,117,993
41,768
403,022
2,733,290
17,352,511

2,870,429
262,477.37
3,132,906
3,914,000
21179.9
6519335.515
-2296.8
0
13,949,259
270,346
17,352,511

5,075,628
7,080,000
343,875
2,784,197
413,060
15,696,761
11541
1,719,004
41,768
403,022
2,324,039
18,020,800

2,917,611
165,575.41
3,083,186
3,914,000
21179.9

7211641.239

-2296.8
0
14,641,564
296,050
18,020,800

6,135,217
7,080,000
344,155
2,815,332
413,582
16,788,286
1154.1
1,317,533
41,768
403,022
1,912,305
18,700,591

2,901,144
167,601.98
3,068,746
3,914,000
21179.9
7880117.313
-2296.8
0
15,310,040
321,805
18,700,591
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BAO CAO KQKD (Ty dong)

Doanh thu thuin 13,730,770 12,391,071 11,515,176 11,559,907 11,575,264
GVHB 9,697,592 9,604,425 8,929,750 9,058,082 9,156,222
Lgi nhuén gop 4,033,178 2,786,646 2,585,426 2,501,825 2,419,042
Chi phi SG&A 1,393,305 1,257,361 1,168,481 1,173,020 1,174,579
THU NHAP HOAT PONG 3,071,618 2,006,801 1,955,194 1,926,662 1,894,351
Doanh thu tai chinh 508,315 534,010 574,044 613,494 656,046
Chi phi tai chinh 76,570 56,494 35,795 15,637 6,159
LNTT 3,071,618 2,006,801 1,955,194 1,926,662 1,894,351
LNST 2,459,957 1,608,103 1,566,817 1,543,992 1,518,143
Loi ich ciia c6 dong thiéu sb 30,465 31,169 22,296 25,703 25,756
LNST ¢b dong cong ty me 2,429,492 1,576,933 1,544,521 1,518,289 1,492,387
Lii co ban trén cb phiéu (ddng) 5,711 3,707 3,630 3,569 3,508

BANG LUU CHUYEN TIEN TE (Ty

dong)

Luu chuyén tién té tir HDKD 3,529,894 1,989,168 2,071,238 1,856,357 1,785,858
Luu chuyén tién té tir HDDT (29,400) (25,863) (25,074) (24,684) (24,694)
Luu chuyén tién té tir HDTC (2,655,690) (1,770,844) (927,209) (796,106) (701,576)
Luwu chuyén tién té thuén trong ky 844,804 192,460 1,118,955 1,035,568 1,059,588
Tién va tuong duong tién dau ky 1,883,841 2,728,646 2,921,106 4,040,061 5,075,628
Tién va tuong duong tién cudi ky 2,728,646 2,921,106 4,040,061 5,075,628 6,135,217
ROE 18% 12% 11% 11% 10%
ROA 14% 10% 9% 9% 8%
D/A 5% 3% 2% 2% 1%
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PIEU KHOAN SU DUNG

Béo céo nay va’hoaic bat ky nhan dinh, théng tin nao trong béo céo nay khong phai 1a cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dwgc phén tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tw ndo cia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong bb, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cdo nay dwoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo néi dung bao céo vashoic xuat ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thdng tin lién quan dén béo céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Pham Hong Mgng Thy
Giam d6c Phan tich Nghién ctu Ph6 Giam dbc Phan tich Nghién ciu Chuyén vién Phén tich Nghién ctru
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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