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Trung Tam Phan Tich

CONG TY €O PHAN PHAN BON VA HOA CHAT DAU KHi (HOSE: DPM)

DANH GIA MUA
Gid muc tiéu 12 thang 25,700
Gid hién tai 20,300
Dir liéu giao dich
San giao dich HOSE
Gid cao/thap nhat 52 tuan 20,900/12,200
V6n héda thi trudng (ty VND) 7,983.2
SLCP dang luwu hanh (triéu cp) 391.3
KLGDBQ 52 tuan (c6 phiéu) 2,735,312
S& hitu trong nudc (%) 85.32
S& hitu nudc ngoai (%) 14.68
Room nudc ngoai (%) 100
M6t sé chi tiéu chinh
2020 2021F 2022F
Doanh thu (ty VND) 7,762 8.150 8.557
LN gdp (ty VND) 1,730 1.780 1.869
EBIT (ty VND) 936 975 854
LN rong (VND) 691 723 631
Tang trwdng LNR (%) 23% 3% 5%
EPS (VND) 1,793 1.849 1.613
Tang trudng EPS (%) 80% 3% -13%
BVPS 21,075 21,924 22,537
ROE (%) 8% 9% 7%
ROA (%) 6% 6% 5%
Dién bién gia cd phiéu

— VNindex

-25%

01/04/21 01/06/21

Co’ ciu co dong

Tap doan dau khi Viét Nam

Edgbaston Asian Equity Trust

C6 dong khac

59.59%
5.03%
35.38%
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VU'OT CHi TIEU LO1 NHUAN KE HOACH NGAY TRONG QUY 1

KET QUA KINH DOANH QUY 1

Lo'i nhudn sau thué dat 115% so v&i ké hoach ¢ ndm 2021: CTCP Phan
bdn va Hoa chat Dau khi (DPM) ghi nhan két qua kinh doanh Q1/2021
dat 1,945 ty déng doanh thu thuén, tdng 14,6% so vdi quy cung ky. Loi
nhuan sau thué dat 179 ty d6ng, cao hon +15% so vdi s6 ké hoach 2021.

Gia Pam Phi My va cac loai phan bon néi chung déu ting, ho tro’ chi
phi nguyén liéu dau vao: Udc tinh gid dau trung binh trong nam 2021
tang 1én mirc 60 USD/thung, dan t&i gia khi nguyén liéu va cudc phi van
chuyén tang cao. Tuy nhién, DPM ghi nhan gia ban céc loai phan bén ting
cao tlr cudi ndm 2020, trong d6 gid Ure dat mirc dinh trong vong hai ndm
gan nhét.

Ky vong ghi nhan khoan béi thuwdng bdo hiém trong ndm 2021: DPM d3
ghi nhan khodan Igi nhuan tir béi thuworng bao hiém 85 ty déng trong Quy
4/2020. Udc tinh con khoang 150 ty dong bao hiém nita s& dwgc DPM
ghi nhan trong nam 2021

Chi tra ¢ tirc trén 10%: Ty 1é ¢d tirc DPM chi trd 6n dinh trén 10% trong
nhirng ndm gan day. Du kién DPM s& thirc hién chi trd dot hai cho c6 tirc
ty 1& 14% cho nam 2020 (twong &ng 7% con lai). Pong thdi DPM da théng
qua k& hoach chi trad cé tirc tién mat ty 18 10% cho ndm 2021 (twong
duong 391 ty dong)

Cap nhat dinh gia

Gia muc tiéu 25,700 VND: Chung tdi diéu chinh du phéng két qua kinh
doanh céc nam tiép theo dya trén diéu chinh cac giad dinh, bao gom viéc
gia phan bén hd trg ting trwdng doanh thu. Theo d6, wéc tinh doanh
thu 2021 dat 8,150 ty dong (dat 98% KH 2021, va vuot 5% so véi 2020),
lgi nhuén trwdc thué wdce dat 906 ty dong (twong dwong 200% so véi KH
2021). Theo d4, gid muc tiéu theo phuwong phap chiét khiu dong tién
FCFF sé la 25,700 VND (upside 26% so vd&i gia hién tai)
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Cap nhat két qua kinh doanh Quy 1/2021
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Trung Tam Phan Tich
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Ngudn: DPM, Petrotimes, PSI téng hop

Gia ban dat mirc dinh trong vong hai nam gan day, san lwgng va doanh thu 6n dinh

Trong Quy 1/2021, DPM ghi nhan két qua kinh doanh dat 1,945 ty dong doanh thu thuan, tang 14,6% so vdi cung ky nam
ngodi (1,697 ty dong). Trong do, gid vén chi tdng hon 11% so v&i ndm ngodi (tir 1,359 ty déng Quy 1/2020 1én 1,512 ty dong
trong Quy 1/2021), diéu nay dan tdi loi nhuan gop ting trwdng dang ké, 1én t&i 28% so véi cung ky. Do yéu t6 gid phan bdn

tang cao, nhat 1a san phdm Ure dat murc dinh trong vong hai ndm gan day (gid Ure Phu MY tai cac dai ly mién Nam hién dang

tiém can murc 11,000 VND/kg), nén bién loi nhuan gdp cai thién tuong déi (22.2% trong quy nay, trong khi quy cung ky 1a 20%)

DPM hoan thanh chi tiéu ké& hoach ndm vé lgi nhuin ngay trong Quy 1

Chi tiéu TH2020 KH2021 Q1.2021 %Q1.21sv KH
San lwgng san xuat (tén) 220.000 22%
Pam Pha My 865.900 766.000

UFC 85 13.500 12.500

NPK 114.900 150.000

NH3 73.600 63.000

San lwgng kinh doanh (tén) 250.000 20%
Pam Pha My 826.800 770.000

NPK 94.500 140.000

Phan bdn tw doanh 179.000 189.000

UFC 85 9.600 8.500

NH3 67.800 63.000

CO2 54.300 50.000

Hoa chat 700 648

Tai chinh (ty VND)

Téng Doanh thu 8.038 8.331 1.945 23%
LNTT 848 437 215 49%
LNST 702 156 179 115%
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DPM cdng bd muc tiéu ndm 2021 dat
8,331 ty dong téng doanh thu, ting
5.9% so v&i doanh thu dat dwoc nam
2020. Chi tiéu lgi nhuan sau thué 365
ty déng, giam 48% so vdi lgi nhuan dat
duwoc nam 2020.

Vé sdn lwong san xudt, dy kién san
lwugng Dam Phd My nam 2021 dat
766,000 tan; san lwgng NPK Phu My
dat 150,000 tan, UFC85/fomaldehyde
dat 12,500 tan va NH3 xuat ban thuong
mai dat 63,000 tan. V@ san lvgng kinh
doanh, dy kién san lwvong Dam Phi My
dat 770,000 tan, san lugng NPK Phu
My dat 140,000 tan, san lugng UFC85/
fomaldehyde dat 8,500 tan, san lvong
NH3 dat 63,000 t&n, san lugng cac loai
phan bén khéic dat 189,000 tan.

Ngudn: DPM, PSI téng hop
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Nhu vay, ngay trong quy dau ndm, véi su hd trg dén tir yéu t6 gia phan bon ting cao, DPM d3 vuot muc tiéu LNST dé ra tir
dau nam, twong duong 179 ty dong.

Cap nhat tinh hinh hoat dong dang cha y trong nam 2021

Tiét kiém chi phi va Bdo dwdng tong thé: Trong Quy 1/2021, DPM cdng bd cdng tac tiét kiém chi phi nham t8i wu hiéu qua
san xuat kinh doanh udc tinh dat hon 40 ty dong.

DPong thoi, trong thoi gian Quy 2/2021, DPM thuc hién dot bdo dudng tong thé [an thir 10, kéo dai 33 ngay, tir 18/4 dén 20/5,
vdi hon 4.000 hang muc, cong viéc can bao dudng thay thé. Ban lanh dao cho biét van s& dadm bao dd ngudn cung phan dam
Ure ra thi trudng trong giai doan nay. Cu thé, tir cudi ndm 2020, DPM d3 quyét dinh dirng cdc don hang xuat khau dé tap
trung cho thj truding néi dia. U'dc tinh trong bén thang dau ndm, DPM d3 cung &ng gan 350,000 tan phan bdn céc loai ra thi
trwdng trong nwdc, trong dé cé khodng 255 nghin tan Ure Phi M. Dy kién trong thang 5 va 6/2021, DPM tiép tuc dwa khoang
150,000 ta4n phan bén Phu My ra thi trvdng. Dinh huéng nay nham dap &ng nhu cau phan bén tadng manh dau Quy 2, do buéc
vao cao diém canh tac, chdm bén vy muia muwa/Hé thu - mot trong nhitng vu mua I&n nhat trong nam.

Phuwong an chi tra ¢d tirc: DPM d3 thyc hién chi tra ¢d tirc dot 1 nam 2020 véi ty & 13 7% vao thang 01/2021 vira qua. Dy
ki€n DPM s& hoan thanh chi tra cé tirc dot 2 cling vdi ty 18 7% trong ndm nay. Pdng thdi, DPM thdng qua k& hoach chi 391 ty
déng cho cé tirc 2021, vdi ty 1& 10% twong (ng 1,000 déng/CP. Diéu nay cho thady DPM chi tra 6 tirc twong d6i déu dan trong
nhitng ndm gan day, véi mic ty lé chia tir 10-14% mdi ndm.

Gia phan bén tiép tuc duy tri @ mirc cao: Ching téi danh gida mat hang phan bon tiép tuc duy tri & mic cao (tang khoang 40%
50 v&i ndm 2020), nguyén nhan dén tir gia phan bdn qudc té ting dé dap rng nhu ciu san xuat ndng san ting cao; gia khi dau
vao ting theo gid dau, dan t&i chi phi nguyén liéu va cudc phi van chuyén ting twong ¢ng.

Khoan bbi thuwdng bao hiém do sy ¢6 gian doan san xuat dy kién s& dwoc ghi nhan trong ndm nay: Ching téi wdc tinh khoan
boi thudng nay khoang 230 ty dong, trong d6 DPM d3 ghi nhan khodng 80 ty dong trong co ciu lgi nhuén bat thwong vao quy
4 n3m ngodi. Phan con lai, DPM ky vong s& duwoc bao hiém PVI hoan tat chi trd trong ndm nay.
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Dinh gia doanh nghiép
Phuwong phép chiét khiu dong tién
Chung tbi dwa trén cac gia dinh sau day:

- Ngudn cung phan bén dang thu hep lai do han ché nhap khau tir Trung Quéc, didu nay dan dén tiéu thu phan bén gia
tang, nhat |a mang phan bén NPK cla DPM tai thi trwdng mién Nam. Gid dinh ting trudng doanh thu 5% trong 03
ndm téi dugc hd tro nhe yéu té gia phan bon, sau dé gidm dan vé murc ting trudng 2% moi ndm

- Gia von hang ban 6n dinh & mirc 78% so véi tong doanh thu, twong tng bién LN gop 22% mbi nam.

- Co cdu no vay duy tri khoan ng dai han véi cac déi tac lién quan, tuong ing ty 1&é Ng/Tai san muc tiéu la 15%

Bdng 3-Két quéd dw phéng dong tién FCFF

Don vi: trVND

LNST 723,443 631,362 649,678 663,121 581,875 447,022 417,180 430,135 428,224 424,476 423,938

Dong tién thuan
trwée thay déi VLD
Thay d&i vén lwu

1,395,691 1,327,060 1,358,817 1,394,006 1,329,277 1,205,585 1,195,328 1,228,978 1,246,499 1,263,245 1,283,843

déng (70,020) 70,155 (81,738) (26,118) (5,771) (34,384) (15,377) (11,116) (17,202) (13,710) (14,559)
3:22;5 TIEN HDKD 1,325,670 1,397,215 1,277,079 1,367,888 1,323,505 1,171,202 1,179,951 1,217,862 1,229,297 1,249,535 1,269,284
- Capex (259,308)  (396,839) (781,947) (283,353) (6,175,315) (2,424,166) (309,630) (318,919) (544,985) (377,030) (348,488)
+1(1-t) 82,880 74,528 74,708 74,614 93,263 139,903 167,933 167,893 167,896 167,902 167,906
= FCFF 1,149,242 1,074,904 569,840 1,159,150 (4,758,546) (1,113,061) 1,038,254 1,066,836 852,208 1,040,406 16,014,505

Bdng 4-Két qué dinh gid

WACC 10.1%
PV(FCFF) 6,903,913
- Téng no vay 1,049,795
+ Tién mat 4,214,199
= Gid trj c6 phan (triéu VND) 10,068,317
/ SL CP dang lwu hanh 391,334,260
Gia muc tiéu (VND) 25,700

Dua vao céc gia dinh trén, ching t6i diéu chinh du phdng dong tién cta doanh nghiép, s dung FCFF dé tién hanh chiét khau
dong tién vé hién tai. Gia muc tiéu theo phwong phap DCF 1a 25,700 VND/cp
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Bao cao tai chinh

K&t qua kinh doanh (ty VND)
Doanh thu thuan

Gia vén hang ban

Lei nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Phan I3i hodc 16 trong cong ty lién doanh, lién két
Chi phi ban hang & quan ly doanh nghiép
Lgi nhuan thuan tir hoat dong kinh doanh

Loi nhuan khac
Lgi nhuan trwdc thué
Loi nhuan sau thué

Lgi nhuan sau thué chia c8 déng cong ty me
Lgi nhuan sau thué chia c8 déng khong kiém soat

Bang can doi ké toan (ty dong)
Tai san ngan han

I. Tién & tuong dwong tién

1. Pau tv tai chinh ngan han

1. Cac khoan phai thu ngén han
IV. Hang ton kho

V. Tai san ngan han khac

Tai san dai han

I. Cac khoan phai thu dai han

Il. Tai san c6 dinh

V. DPau tu tai chinh dai han

VI. Tai san dai han khéc

Téng tai san

No phai tra

I. No’ ngan han

1. Khoan phai trd ngdn han

2. Vay & ng thué tai chinh ngan han
Il. No dai han

1. C4c khodn phai tra dai han

2. Vay & ng thué tai chinh dai han
Vén cha s& hiru

1.Vén diéu lé

2. Thing du vén c6 phan

3. Loi nhuan dé lai va cac quy

4. Lgi ich c8 dong khong kiém soat
5. Nguén vén khac

Téng ngudn vén
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7,762

(6,032)

1,730
666
(95)

(1,064)

1,237
95
848
702
691
10

6,314
2,029
2,185

341
1,468

291
4,986

4,436
44
285
11,300
3,052
2,026
453
191
1,026
167
859
8,247
3,914
21
4,152
163

11,300

2021F
8,150
(6,370)
1,780
636
(100)

(1,144)
1,171
150
875
723
723

6,811
3,307
1,392

382
1,432

298
4,530

4,006
44
259
11,341
2,761
1,692
449

1,070
162
859

8,580

3,914

21

4,484

163

11,341

8,557
(6,688)
1,869
642
(90)

(1,227)
1,194

764
631
631

7,562
3,770
1,537

376
1,559

319
4,275

3,713
44
297
11,837
3,017
1,966
501

1,052
176
859

8,820

3,914

21

4,724

163

11,837

Trung Tam Phan Tich

Chi s& chinh 2020 2021F
Dinh gia

EPS 1,793 1,849
BVPS 21,075 21,924
Cé tirc 14% 10%
Kha ning sinh l&i

Bién lgi nhuan gop 22% 22%
Bién EBITDA 19% 20%
Bién lgi nhuan trwdc thué 11% 11%
ROE 8% 9%
ROA 6% 6%
Téng trwdng

Doanh thu 1% 5%
Loi nhuan gbp 23% 3%
Loi nhuan sau thué 80% 3%
EPS 80% 3%
Total Asset -1% 0%
Equity 1% 4%
Thanh khoan

Thanh toan hién hanh 3.12 4.03
Thanh toan nhanh 2.39 3.18
No/tai san 0.27 0.24
No/VCSH 0.37 0.32
Kha néng thanh toan I3i vay 10.58 9.73

2022F

1,613
22,537
10%

22%
18%
9%
7%
5%

5%
5%
-13%
-13%
4%
3%

3.85
3.05
0.25
0.34
9.47
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cutng Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Nang

Dién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu cia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
léch vé& d6i tugng dugc nhic dén trong bao cao nay.
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