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Trung Tam Phan Tich

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

DANH GIA NAM GIU
Gia muc tiéu 12 thang (Iam tron) 37,600
Gia hién tai 36,800
Dir liéu giao dich
San giao dich HOSE
Gia cao/thdp nhat 52 tuan 37,800/14,653
Von hoa thi trudng (ty VND) 12,131
SLCP dang luu hanh (triéu cp) 391.3
KLGDBQ 52 tuan (cd phiéu) 2,784,928
S4 hitu trong nudc (%) 86.54
S hitu nudc ngoai (%) 13.46
Room nudc ngoai (%) 48.55
Mot so6 chi tiéu chinh
2020 2021E 2022E
Doanh thu (ty VND) 7,762 10,323 9,291
LN gop (ty VND) 1,730 2,891 2,144
EBIT (ty VND) 936 1,780 1,052
LN rong (VND) 691 1,389 794
Tang truang LNR (%) 23% 67% -26%
EPS (VND) 1,793 3,550 2,030
Tang truang EPS (%) 80% 98% -43%
BVPS (VND) 21,075 23,626 24,656
ROE (%) 8% 16% 8%
ROA (%) 6% 12% 7%
Dién bién gia co phiéu
Co céu cd dong
Tap doan dau khi Viét Nam 59.59%
Edgbaston Asian Equity Trust 5.03%
C6 dong khac 35.38%
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KET QUA KINH DOANH QUY 2 VA 6 THANG TICH CUC

Lgi nhuan sau thué Quy 2 cao gap doi cuing ky: CTCP Phan bon va Hda chat
Dau khi (DPM) bao 1ai Quy 2/2021 véi két qua kinh doanh dat 2,913 ty dong
doanh thu thuan, tang 34% so vdi cung ky nam trudc. Lgi nhuan sau thué tuang
Urng dat 693.5 ty dong, tang han 125% so vai cung ky. Dac biét bién Iai gop cla
doanh nghiép dudgc cai thién dang k& ting tir 26.1% Ién muc 32%.

Liy k€ 06 thang nam 2021, DPM dat 4,875.8 ty dong doanh thu, tédng 25.8% so
v@i cung ky, Igi nhudn sau thué dat 872.5 ty dong, cao gap 2.1 lan so vdi 6 thang
nam 2020.

Gia thanh pham phéan bén trén thé gidi tiép tuc ting cao la dong luc
chinh: Su anh hudng cua dich Covid-19 gay khd khan cho hoat dong san xudt
phan bén & nhiéu nudc, gid nguyén liéu dau vao, cudc van chuyén déu ting ky
luc khién gia phan bdn trén toan cau lién tuc “nong” trong nhiing thang qua va

ti€p tuc ghi nhan cac mac gia cao mdi.

Mang héa chat tang truéng manh trong nira dau nam: San lugng amoniac
(NH3) — san phdm hda chét chinh dat gan 36.200 tan, vugt 30% k& hoach 6
thang va téng 11% so vdi cling ky ndm 2020. Cac san phdm hda chat khac nhu
UFC85, hoda chat chuyén dung dau khi... cling tiéu thu kha quan. Theo dé, doanh
thu mang hda chat udc tang trudng 70% va Igi nhuan mang hda chat udc tang

gan gap 4 lan so cung ky

Cap nhat danh gia

Chung t6i diéu chinh du phdng két qua kinh doanh céc nam ti€p theo dua trén
diéu chinh céc gia dinh, bao gobm chi phi khi dau vao c6 kha ndng tang trong nam
tdi. Theo do, udc tinh doanh thu ca nam 2021 dat 10,323 ty, Igi nhuan trudc thué
udc dat 1,680 ty.

Theo d6 gia muc tiéu mdi dugc xac dinh nhu sau:

Két qua dinh gia:

DCF 32,152
P/B 27,287
P/E 41,002
Trung binh 33,480
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Tinh hinh tai chinh
Cap nhat két qua kinh doanh Quy 2/2021

DPM duy tri két qua san xuat kinh doanh tich cu'c trong

3,500 40.00% )

32.08% Quy 2: bién 13i gop dugc cai thién dang ké so véi quy trudc

3,000 v ting tir 26.1% 1&n 32%.

2,500 30.00% So vGi Quy 1, doanh thu Quy 2 tang manh gan 51% phan anh
= 2,000 _ tinh trang khan hi€m phan bon trén thé gidi trudc anh hudng
f‘éﬂ o0 = s 20.00%  cuta dich Covid — 19. Trong thadng 7 i, ngudn cung tir cac

' .. nudc san xuat ure I6n ti€p tuc giam do nhiéu nha may tién

1,000 10.00%  hanh bao duBng, cac nha xudt khau Trung Qudc ding viéc

500 2 ves® I chao gid khién gia ure du bdo tiép tuc bj day 1&n cao.
) I I I I I 0.00% So V@i clng ky, doanh thu tang 34.5%, chi phi gia von tdng
Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 gan 24% khién Igi nhuan gop thu vé hon 940 ty dong, tang
r—nE s e Bién LNG <« +# <+ Bién LN rong 64.9% so vdi Quy 2/2020. Bién Igi nhuan gép dat mic cao

nhét tir trudc téi nay 32.8%, cai thién dang k& so véi murc

Nguin: DPM, PSI tng hop 26.2% clng ky. Liiy k€ 6 thang nam 2021, I3i rong clia Dam
Phu My dat 694 ty dong, gap gan 2.2 lan so vdi cing ky nam
ngoai.

San lugng tang manh cung viéc tang gia ban

Trong nifa dau ndm, Pam Phl My tiéu thu 560.000 tan phan bon, 62.000 tdn héa chat. Trong d6, diém sang la san lugng NPK Phi My ghi

nhén tiéu thu 75.800 tan, t&ng 54% cling ky va vugt 12% ké& hoach 6 thang. San lugng amoniac (NH3) — san phdm hoéa chét chinh dat gan

36.200 tdn, vugt 30% ké hoach 6 thang va tdng 11% so vdi cung ky ndam 2020. Cong ty udc tinh gia ban trung binh NH3 trong 6 thang dau

nam tang khoang 75% so cung ky, trong khi gid ban UFC85 ciing tang khoang 18%.

San lugng kinh doanh San lugng san xuat
350,000 300,000
300,000 Cco2 250,000 m NH3 san xuat
_— | dé ban
250,000 - thuong mai
= UFC85 200,000 — o
NPK Phu My
200,000 = NH3
150,000
150,000 Khac m UFC 85
100,000
100,000 ® NPK Phd My (hang
SX) 50,000 m Uré Phii My
50,000 o
m Uré Phu My -
£ «'2 -
i Quy 1/2021 Quy 2/2021

Quy 1/2021 Quy 2/2021

Ngudn: DPM, PSI téng hop

Theo d6, doanh thu mang hda chat udc téng truéng 70% va Igi nhuan mang hoda chat udc tang gan gap 4 lan so cung ky. Hién ty trong Igi
nhun tir mang hda chat chim trung binh trén 20% trong cd ciu tdng Igi nhuén clia cong ty.
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Chi phi gia von tang it han doanh thu gilp cai thién bién Igi nhuan
Cu thé, tinh riéng quy 2, doanh thu thuan dat 2.931 ty

::22 dong, tang 34% so vai quy 2/2020, chi phi gia von lai

Pid 3.00 tang it han doanh thu, chi gan 24% (gid khi dau vao

- e —-- - 2.50 é cho san xuét ting 22%) nén dan dén Igi nhuan gop tir

- d 2.00 % ban hang va cung cap dich vu thu v& hon 940 ty dong,

I H 1:32 = vot tang gan 65% so vdi clng ky ndm trudc. Bién Igi
0.50 nhuan gop cai thién Ién 32%.

) Trong ky, Cong ty da ti€t giam 14% chi phi tai chinh va

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 20% chi phi quan ly. Ngugc lai, chi phi ban hang tang

BN Bién LNG =« = Gia khi TB 20%.

Ngudn: DPM, PSI téng hop
Doanh thu xuét khau Quy 2 ting dot bién so véi ciing ky
Trong 6 thang dau ndm 2021, DPM da xu&t khau 16 hang phan bdn Ure udc tinh gan 6,000 tan, cb tdng gia tri khoang 1,69 triéu USD. Thuc
hién 12% so vdi k€ hoach nam, va ghi nhan su tang trudng dot bién haon 1,485% so vdi cung ky.

Cap nhit Panh gia trién vong hoat déng trong nira cudi nim 2021

Chung t6i diéu chinh du phong két qua kinh doanh cac nam ti€p theo trén cd sG than trong. Theo dd, udc tinh doanh thu 2021 dat 10,421
ty dong (dat 125.5% KH 2021 va vugt 34.3% so vdi 2020), Igi nhuan trudc thué udc dat 1,606 ty dong (tdng 267% so vdi KH 2021), trén
€d s& nhu sau:

(1) Du kién nha may Ure clia DPM hoat ddng day du cdng sust, duy tri tdng trudng doanh thu 8n dinh trong nlta cudi ndm. Gia khi tiép tuc
gilr & mdrc 3.65-3.9 USD/MMBTU.

(2) Doanh thu nam 2021 nhiéu kha nang vugt chi tiéu ké hoach dé ra khi ma chi trong vong 6 thang dau nam doanh nghiép da thuc hién
dugc 60% ké hoach dé ra clia nam 2021 va vugt 37% chi tiéu Igi nhuan trudc thué ca nam 2021.

(3) Bbi thudng bao hiém: Trong 6 thdng dau ndm 2021 doanh nghiép phat sinh khoan Igi nhudn khac 99,5 ty ddng, dot bién so véi con s6
3,7 ty cting ky ndm trudc. Riéng khoan tién bdi thudng clia PVI cho kho Viing An va gidn doan kinh doanh 1& 94 ty dong, cling ky ndm trudc

khong c6 khoan nay.
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Bao cao tai chinh
Income Statement (VND bn)
Doanh thu thuan
Gia vbn hang ban
Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
L4i/ 16 trong coéng ty LD,LK
Chi phi ban hang va quan ly

DN
Loi nhuan thuan tir HPKD

Loi nhuan khac
L¢i nhuan trwéc thué

L¢i nhuan sau thué

Lei nhuan sau thué cta cé
déng cong ty me

Loi nhuan sau thué cua cd
dong khong kiém soat

Balance Sheet (VND bn)

Tai san ngan han

I. Tién & twong dwong tién
II. Bau tw tai chinh ngén han
1. Cac khoan phai thu ngan
han

IV. Hang t&n kho

V. Tai san ngan han khac
Tai san dai han

I. Cac khoan phai thu dai han
II. Tai san cb dinh

V. Dau tw tai chinh dai han
VI. Tai san dai han khac
Téng tai san

No phai tra

I. N ngan han

1. Khoan phai trad ngan han
2. Vay & ng thué tai chinh
ngan han

Il. Nor dai han

1. Céac khoan phai trad dai han

2. Vay & n¢ thué tai chinh dai
han
Von cha sé hivu

1. Vbn diéu lé

2. Thang dw vén cb phan
3. Loi nhuan dé lai va cac
quy .

4. Loi ich co déng khong

kiém soat

5. Ngudn vén khac

Téng nguédn vén
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2019
7,684
(6,281)
1,402
432
(108)
(970)
756

1

467
389

378
11

2019

5,944
2,977
1,035

289
1,351

292

5,496
1
4,937
45
274

11,440
3,279

2,061
479
177

1,218

155
1,064
8,161
3,914

21
4,063

165

11,440

2020
7,762
(6,032)
1,730
666
(95)
(1,064)
1,237
95

848
702

691
10

2020

6,314
2,029
2,185

341
1,468

291

4,986
1
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
10,323
(7,433)
2,891
1,441
(100)
(1,449)
2,782
150

1,680
1,389

1,389

2021F

7,374
3,307
1,392

484
1,814

377

4,599
1
4,006
44
328

11,973
3,268

2,143
569

0
1,126

205
859
9,246
3,914

21
5,150

163

12,514

Trung Tam Phan Tich

Chi s6 chinh 2019 2020 2021F
Kha nang sinh loi

Bién lgi nhuan gop 18% 22% 28%
Bién EBITDA 14% 19% 24%
Bién lgi nhuan trwéc thué 6% 11% 16%
ROE 5% 8% 16%
ROA 3% 6% 12%
Tang trwéng

Doanh thu -17% 1% 33%
Lgi nhuan gop -26% 23% 67%
L?’I nnhuannsau thué (cua -45% 80% 98%
c0 dong cong ty me)

EPS -45% 80% 98%
Tong tai san 3% -1% 6%
VCSH -1% 1% 12%
Thanh khoan

Thanh toan hién hanh 2.88 3.12 3.44
Thanh todn nhanh 2.23 2.39 2.59
No/tai san 0.29 0.27 0.27
No/vén chi sé hivu 0.40 0.37 0.35
Kha nang thanh toan lai 537 10.58 17.76
vay

Dinh gia

EPS (VND) 994 1,793 3,550
BVPS (VND) 20,855 21,075 23,626
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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

TRUNG TAM PHAN TiCcH

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bdo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi di€ém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bdo cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha dau tw mua ban, ndm
gilr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI sé khong chiu bat clr
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 déi tugng dugc nhic dén trong bdo cdo nay.
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