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CHi SO TAI CHINH
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Trung tam Phan tich — ABS Research

KQKD Q2/2024 ting trwé'ng an twong

KQKD Q2/2024 ting trwd'ng manh svck. Cu thé:

Doanh thu thuén (DTT) cta DPM dat 3.948 ty dong (+6,5% svck), loi nhuan gop dat gan
545 ty dong (+40,2% svck), bién lgi nhuan gdp tang 1én 13,8% so vdi mirc 10,5% cla cung
ky nam trudc. Trong ky, san lugng tiéu thy Ure dat 256 nghin tan (-4% svck), tuy nhién
gid Ure Q2/2024 lai tang kha tot do: 1) Gia Ure thé gidi Q2/2024 c6 xu hwdng tang sau
giai doan suy gidm trong Q1, gid Ure cudi thang 6 dat 321 USD/tan (+14% svck); 2) Ngudn
cung trong nudc han ché trong khi nhu cau néi dia tdng do gia ndng san tang cao, kich
thich nhu céu tiéu thu phan bon.

Trong ky, Cong ty thuc hién kiém soat t6t chi phi ban hang va chi phi QLDN khi 2 khoan
muc nay giam vé 339 ty dong (-5,7% svck).

Doanh thu tai chinh Q2/2024 gidm manh 71,6% svck vé con 53 ty dong, chd yéu do I3 tién
glri gidm manh. Trong khi d6, chi phi tai chinh giam vé 7 ty déng (-58,5% svck), trong d6
chi phi Ii vay giam vé 5 ty déng (-70,9% svck).

K&t qua, LNST cd déng Cong ty me Q2/2024 dat 230,6 ty dong (+128,6% svck).

KQKD 6T/2024 kha quan:

Liy k& 6T/2024, DTT cla DPM dat 7.255 ty dong (+4,1% svck). Loi nhudn gdp trong ky dat
1.147 ty dong (+25,8% svck), bién lgi nhudn gdp tang 1én 15,8% so véi mirc 13,1% cla
cung ky ndm trudc. Trong do, cu thé:

Mdng phén bén: day 1a mang kinh doanh chiém ty trong |&n nhét trong co cdu doanh thu,
Igi nhuan cdia DPM. Liiy k& 6T/2024, mang nay dem lai 6.927 ty déng doanh thu (+4,9%
svck), chiém 93,9% co cdu doanh thu & 1.238 ty dong lgi nhuan godp (+38% svck), chiém
97,5% co cau loi nhuan gbp. Bién loi nhuan gdp mang nay trong ky dat 17,9%, tang so véi
murc 13,6% cla cung ky ndm trudc. Hién nay, mang phan bén cia DPM cé 2 san pham chd
Iwc 1a Ure Pha My & NPK Phi M§. Trong 6T/2024, san lwong tiéu thu Ure Phd M§ dat 501
nghin tan (+4% svck), trong khi NPK Phui M§ dat 87 nghin t&n (+21% svck).

Madng héa chét: trong 6T/2024, mang nay déng gop 429 ty dong doanh thu (+0,4% svck)
& 25 ty dong lgi nhuan gdp (-69,5% svck). Bién lgi nhuan gdp giam manh vé con 5,9% so
véi mirc 19,5% cda cung ky ndm trwéce. Trong nlra dau ndm, san lvgng hoa chat kinh
doanh dat 63,7 nghin tan (+21% svck), trong d6 NH3 dat 32 nghin tan (+8% svck), UFC85
dat 4,9 nghin tan (+7% svck), CO2 dat 26,1 nghin tan (+44% svck), hda chat dau khi dat
747 tan (+16% svck).

Trong 6T/2024, chi phi bdn hang & chi phi QLDN tang |én 643 ty dong (+2,4% svck).
Doanh thu tai chinh gidam manh vé 81 ty dong (-68,4% svck), chd yéu la do |3i tién glri gidm
manbh; chi phi tai chinh trong ky cling gidm manh 79% svck vé 9 ty déng, trong d6 chi phi

13i vay giam vé 5 ty dong (-85,5% svck).
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v\ K&t qud, LNST cé déng Céng ty me cua DPM trong 6T/2024 dat 495 ty déng (+37,1% svck). Nam 2024, DPM d3t k& hoach 12.755 ty dong

doanh thu va 542 ty d6ng LNST. Nhu vay, két thic nira dau ndm, DPM d3 hoan thanh 57,8% k& hoach doanh thu & 92,9% k& hoach LNST.
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v' Lwong tién ngdy cang doi ddo. Tai 30/6/2024, DPM c6 trén 9.704 ty déng tién va cac khoan tién gli ngan hang (+46,4% so véi thoi diém

cudi ndm 2023), chiém 61,7% co ciu TTS. Lwong tién dbi dao giip DPM chl déng trong hoat ddng kinh doanh. Bén canh d6, DPM con cé

lich st chi tra c& tirc bang tién kha cao & déu ddn. Ndm 2020, ty |é chi tra ¢ tirc bang tién 3 14%, ndm 2021 13 50%, ndm 2022 1a 70%, ndm

2023 la 20% va du ki€n ndm 2024 la 15%.

v' Lwong héang tén kho dé gidm manh: Tai 30/6/2024, gia tri hang tdn kho cla DPM 13 1.403 ty déng (-26,6% so vdi cubi ndm 2023 & gidm

40% so vdi thoi diém cung ky ndm trwdce. Trich 1ap du phong tai cudi Q2/2024 13 33,8 ty dong (-23,9% so véi cudi ndm 2023 & giam 74% so

V@i thoi diém cung ky ndm trudc).

v Cdc khodn phdi thu tdng manh so véi cudi ndm 2023, Tai 30/6/2024, DPM cé khoan phai thu trj gia 764 ty déng (+19% so v&i cudi nam

2023), chiém 8,9% co cau TTS. Khodn muc nay ting chl yéu do khodn tra trudc cho ngudi ban ngén han ting manh 1én 181,6 ty dong

(+782% so v&i cudi ndm 2023). Trich 1ap du phong phai thu khé doi tai thoi diém 30/6 |a trén 224 ty dong (van gilt nguyén mrc trich lap dy

phong nhu cudi ndm 2023).

Trung tam Phan tich — ABS Research
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v Don bdy tai chinh rdt thdp. Tai 30/6/2024, t6ng no vay clia DPM 13 1.682 ty déng trong khi cudi ndm 2023 Céng ty khdng cé no vay. Toan

b6 no vay 1a no ngén han. Hé s6 D/E ting 1én 0,14 [an. Médc du no vay va hé s6 D/E ting |én nhung van & mic khd an toan. Hé s6 D/E cla

DPM tir ndm 2019 t&i nay luén duy tri & mirc thap, duwdi 0,16 lan.

Don bay tai chinh rat thap

Ng vay cia DPM (ty d6ng) 30/6/2024
P 177 191 200 202 - 1.682
Vay ngan han
Vay déi han 1.064 859 700 505 - -
., 1.241 1.050 901 707 - 1.682
Téng no’ vay
VCSH 8.161 8.247 10.713 14.017 11.545 11.982
D/E (lGin) 0,15 0,13 0,08 0,05 - 0,14

Trung tam Phan tich — ABS Research

Ngudn: FiinPro, ABS Research
Trién vong lo'i nhud@n ndm 2024 dy bdo sé kha quan dwa trén cdc yéu té sau:

Gia phan bén thé gidi du bao sé tiép tuc phuc hoi do nhu cau ting & ngudn cung that chit khi: 1) Nga va Trung Quéc han ché xuat khau
phan bén; 2) Tai khu vire Trung Béng, Chinh phi Ai Cap d3 quyét dinh gia han vé thoi han viéc cat gidm 30% ngudn cung khi d6t d6i véi tat
ca cac nha san xuat phan ure tai nuwdc nay, tir dé anh hudng Idn dén ngudn cung toan ciu; 3) Do cing thang dia chinh tri dan tdi gian doan
ngudn cung. Gid phan bdén trong nudc cling s& chiu tdc dong clng chiéu vdi gid phan bdn thé gidi. Bén canh do, gia phan bén trong nuéc
con duoc ho tro bdi nhu cau phan bén phuc vu cho Ida He Thu, Thu Bong.

San lvgng tiéu thu ca DPM ndm 2024 dy kién phuc hoi svck khi nhu cdu phan bdn trong nwdc du béo tiép tuc tang.

Nganh phan bdn sé& hudng loi néu stra d6i Luat Thué gid tri gia tang, trong dé cé dé cap tdi viéc loai bd phan bén thudc ddi tugng khdng
chiju thué gid trj gia tang, déng thoi bé sung mat hang nay vao dién chju thué€ 5%. Van dé nay duv kién sé& co thé dugc théng qua sém nhat
tai ky hop Quéc hdi tiép theo (thdng 10/2024). Néu dy thao dwoc théng qua, thay d6i du kién s& co hiéu luc tir thang 7/2025 trong kich
ban t&t nhat. Diéu nay gilp lgi nhuan doanh nghiép sé héi phuc dang ké so vdi giai doan trudc do.

ABS Research du phéng LNST ¢& ddng Cong ty me 2024F clia DPM dat 891 ty ddng (+71,5% svck). EPS & BVPS 2024F duy kién dat 2.276 d/cp

&29.327 d/cp, twong &ng P/E va P/B lan lugt dat 15,5x va 1,2x lan tai mirc gid hién tai.
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Khuyén cdo

B4o cdo nay dugc viét va phat hanh bdi Trung tam Phan tich - Cong ty C6 phan Chirng khodn An Binh (ABS). Théng tin trinh bay trong bdo céo
dya trén cac ngudn dugc cho 1a déng tin cay vao thoi diém cdng bé. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng khoan hoic
trén thi trudng noi c6 phi€u dugc phan tich niém yét, thong tin trén bao cdo duwoc cdng b6 cla cdng ty, thdng tin dwoc cdng bé rdng rai khac

va cac thdng tin theo nghién clru cla ching toi.

Bao cdo nay chi nham muc dich cung cap thong tin cho cac nha dau tw cla ABS tham khao va khdng mang tinh chat moi chao mua hay ban bat
ky chitng khodn nao duwoc thao ludn trong bdo cdo. Cc nha dau tw nén cé céc nhan dinh doc 1ap vé théng tin trong bdo cdo, xem xét cdc muc
tiéu dau tu cé nhan, tinh hinh tai chinh va nhu cau dau tu cda minh, tham khao y kién tw van tlr cdc chuyén gia vé cac van dé quy pham phap
luat, tai chinh, thué va cac khia canh khac trudc khi tham gia vao bat ky giao dich nao véi c6 phiéu cla (cac) cong ty dwoc dé cap trong bdo céo.
ABS s& khong chiu trach nhiém déi véi bat ky t8n that tai chinh ndo hodc bat ky quyét dinh nao duoc thuc hién trén co sé théng tin duoc trinh
bay trong bdo cdo nay. Ban bdo cdo nay 13 sdn pham thudc s& hitu cla ABS, ngudi sir dung khéng duwoc phép sao chép, chuyén giao, sira déi,

d&ng tai 1én cac phuong tién truyén thong ma khéng cé sy déng y bang van ban ctia ABS.

Khuyén nghij cd phiéu

MUA Kha nang sinh |&i cla c6 phiéu tir 15% tré [én

KHA QUAN Kha néng sinh 1i clia 6 phiéu ndm trong khoang tir 8% dén 15%
Kha néng sinh 10i clia ¢6 phiéu nam trong khoang tir -5% dén 8%

KEM KHA QUAN Kha néng sinh 167 clia ¢6 phiéu ndm trong khoang tir -15% dén -5%

BAN Kha néng sinh 1i clia ¢6 phiéu thap hon -15%

Khuyén nghi dau tw dugc dua ra dya trén kha ndng sinh 161 dy kién cla cb phiéu, duoc tinh bing téng cla (i) chénh Iéch phan trdm gitta gia muc
tiéu va gia thi trwong tai thoi diém cong bd bdo cdo, va (ii) ty suat c6 tirc dy kién. Trir khi dugc néu ré trong bdo cdo, cac khuyén nghi dau tu co

thoi han dau tu 13 12 thang.



Thong tin lién hé

Cong ty C8 phan Chirng khoan An Binh

Tru s& chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, P&ng Da, Ha Noi

pién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tam Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chat
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi mo, Tai chinh
Tran Xuan Béach - Chuyén vién

Email: bach.tranxuan@abs.vn

Hang va Dich vu cong nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Trung tam Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidam déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lwoc thi trudrng
Pang Xuan Lwu — Giam dac

Email: luu.dangxuan@abs.vn

Bat dong san, Xay dwng, VLXD
Pham Héng Trud'ng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuat khau, Céng nghé & Vién thong
Bui Minh Anh — Chuyén vién

Email: anh,buiminh@abs.vn
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