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Khuyén nghi NEUTRAL
Gia ky vong (VNB/CP) 36.300
Gia thi trwong (05/06/2023)  33.100

Loi nhuan ky vong 9, 7%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 31.200-56.411
Vén héa 12.953 ty déng
SL c¢b phiéu lwu hanh 391.334.260
KLGD binh quan 10 ngay 2.401.847
% s& hiru nwéc ngoai 15,28%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 5.000
Ty lé c6 tirc/thi gia 15%
Beta 0,6
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Trién vong kém kha quan trong 2023

Cap nhat qua kinh doanh Q1/2023: DPM céng bd két qua kinh doanh quy
1/2023 v6i doanh thu thudn dat 3.265 ty déng (-44%YoY) va LNST dat 262 ty
doéng (-88%Y0Y) - day la mirc 14i thAp nhat trong vong 2 n&m tré lai day ctia DPM.
Bién loi nhuan ciing giam manh tlr 48,4% vé mirc 16%. Ban I&anh dao cho biét,
trong Q1/2023, gia ban va san lwgng kinh doanh cac loai phan bén do Cong ty
san xuét déu giam (d&c biét gia ban Ure giam 44%) trong khi dé gia khi trung binh
tang 15% so 2022 dan dén lgi nhuan quy 1 giam.

Piém nhan diu tw

Nhu cau Ure trong nwéc sé ting trong 2023: DPM ky vong tiéu thu Ure trong
nuwéc sé phuc hdi vao nam 2023 nho: (1) gia Ure ha nhiét; va (2) Trung Quéc mé
clra tac dong tich cuc téi cdc mét hang ndng san xuét khdu sang Trung Quéc,
dan t&i nhu cau tiéu thu trong nwéc tdng. Cong ty ky vong tiéu thu Ure trong nwéc
s& phuc hdi 12%-16% YoY trong nam 2023 do gia gidm thuc ddy nhu ciu Ure

tdng manh hon.

Gia Ure sé duy tri én dinh ttr quy 2 nh& nhu cau phuc héi: Chiang t6i nhan
dinh gia Ure c6 thé cham day vao Q1/2023 va phuc hdi dan tir gitra hodc cudbi
quy 2 tré di, voi ky vong: (1) mot cuéc dau thau mua Ure ctia An Do c6 thé dién
ra trong Q2/2023; va (2) nhu cau tiéu thu ndi dia phuc hdi rd rét hon trong thang
5 khi ma mua mwa dén gan va thang 5-thang 7 1a mua cao tiéu thu phan bén dé
phuc vu cho vy mua Hé Thu.

Tiém lwc tai chinh manh mé hé trer cho viéc chi tra cé tirc cao: DPM c6 tiém
lwc tai chinh manh mé véi sé dw tién mat rong 8.700 ty déng trong khi ty 1& no
vay rong/vén chd s& hiru -59% vao cudi ndm 2022, hé tror Cong ty chi tra ¢ tirc
tién mét cao va n dinh 3.000—-4.000 déng/cd phiéu trong giai doan 2023-2028
(Coéng ty dw kién chi tra cb tirc tién mat 2023 la 40%). Chang tdi nhan dinh rang
DPM la co hoi dau tw nhan cb tirec hap dan (véi loi suét cb tirc dao dong tir 7,5%-
13%) trong giai doan 2023-2028 trong bbi canh gia Ure cé xu hwéng gidm va di
ngang, thay vi la cd phiéu dwoc giao dich dwa theo di&n bién gia Ure.

Dinh gia va khuyén nghi: Chang téi wéc tinh doanh thu va lgi nhuan sau thué
C6 dong cong ty me ctia DPM trong ndm 2023 1an lwot dat 14.080 ty déng (-
24%YoY) va 1.438 ty ddéng (-74%YoY) do gia ban gidm manh. O mic gia hién
tai, DPM dang giao dich tai m&rc P/E 2023 la 9,0x; cao hon mc P/E trung binh 5
cta doanh nghiép la 7,4x. V&i phwong phap chiét khau dong tién (DCF) va P/E,
BVSC khuyén nghi NEUTRAL cho DPM v&i gia muc tiéu 1a 36.300 déng/cé
phiéu — véi ty suét sinh 16i 1& 9,7%.
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Nhan dinh thi trueéng Ure
Gia Ure tang vot trong 2022

Gia Ure trong nam 2022 tang 23-42% so v&i cung ky nam 2021 do: (1) anh hwéng b&i xung dét
Nga-Ukraine lam chi phi dau vao san xuét phan boén tang cao khién ngudn cung suy yéu tai chau
Au va viéc van chuyén phan bén tir Nga (chiém ~18% san lwong xuét khau Ure toan cau) gap
khé khan; va (2) Trung Quéc han ché xuét khdu phan bén dé ngan chan sy thiéu hut trén thi
trwong ndi dia. Trong khi thi phan xuét khau Ure ctia Nga va Trung Quédc chiém hon 20% san
lwong xuéat khau thé gioi.

Dién bién gia phan bén ure thpo thang (2021-2023)
(Bvt: USD/tan)
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Ngudn: Agromonitor, Bloomberg, Worldbank
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Nguén cung phuc héi trong khi nhu cau yéu tiép tuc gay ap lwc giam gia Ure trong Q1/2023

Nguén cung phuc hdi trong Q1/2023 nho: (1) Nga gia tdng han ngach xuét khau phan bén trong
2023. Tt cubi ndm 2022, Nga da nang murc tdng han ngach xuéat khau phan dam ti 8,3 triéu tan
lén gan 11,8 triéu tAn dén thang 5/2023; (2) Trung Quéc ddy manh san xuét trong nwéc khi hau
hét cac nha san xuét da khoi phuc lai hoat déng tlr cac dot bao dwéng trwdc dé & khu vwe Tan
Cwong va Noi Méng. San xuét phan bén tai Trung Quéc tang manh lén 1,2 triéu tan, dat 83%
cbng suat hoat ddng ctia nha may, murc cao ky luc trong 2 ndm qua. Bén canh dé, Trung Quéc
ciing giam tha tuc kiém Xxuét khau tr 90 ngay xudng con 45-60 ngay. San lwong xuét Ure cla
Trung Québc dat 530 nghin tan (+76%Y0Y) trong Q1/2023; (3) Hoi ddng Lién minh Chau Au da
théng qua quy dinh tam thdi dinh chi mre thué 6,5% dbi véi hang nhap khdu Ure (ngoai triy hang
tr Nga va Belarus) tr 16/12/2022 dén hét 16/06/2023. Pong thai nay mé ra cho chau Au mét sé
ngudn cung nhap khdu phan Ure tir My, Trung Dong, Nigeria va Bong Nam A; va (4) Mot sb nha

may san xuat Ure méi & Nga da di vao hoat déng trong Q1/2023.

Tuy nhién, diéu kién thj truéng kém thuan loi véi lwong hang tdn kho cao va nhu cau han ché do
strc mua yéu, gia Ure thé gi&i vao cudi thang 3 giam xubng murc thp nhat la 345 USD/tan, giam
68% tir mrc dinh mirc 1.100 USD/tan tlr thang 10/2022. Tai Viét Nam, gia Ure cudi thang 3 &
quanh mirc 10.000 ddng/kg ddi véi hang hat duc va 9.200-9.500 ddng/kg dbi véi hang hat trong
— gia nay tré vé lai mirc gia thang 5-6/2021.

Dién bién gia Ure thé gici
(Bvt: VND/kg) (Bvt: USD/tan)
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Nguén: Indexmundi, Agromonitor

Gia Ure sé tang nhe ttr Q2/2023 nh& nhu cau tiéu thu phuc héi nhwng van sé duy tri & murc

thap so vé&i cung ky

Chung t6i nhan dinh gia Ure c6 thé cham day vao Q1/2023 va phuc hdi dan ti gitra hoac cubi
quy 2 tré di, v&i ky vong: (1) mét cudc dau thau mua Ure ctia An Do cé thé dién ra trong Q2/2023;
va (2) nhu cau tiéu thu ndi dia phuc héi rd rét hon trong thang 5 khi ma mua muwa dén gan va
thang 5-thang 7 |a mua cao tiéu thu phan bén dé phuc vu cho vu mia Hé Thu. S&P Global dw
b&o gia Ure céac loai giao dong tir mirc 400-430 USD/tan (-38%YoY).
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Ngudn: S&P Global
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Nguyén vat liéu Nha may san xuat Co cau doanh thu Phan phéi
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nhién cho DPM Nha may Ure véi cong suét Phan Ure chiém 70%
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Ngudn: DPM

DPM chu yéu phan phéi thi truong
néi dia

Nguyén liéu dau vao — chiém ty trong I&n trong chi phi san xuét kinh doanh ctia DPM

Chi phi nguyén vat liéu dau vao chiém ty trong cao nhét trong co cu chi phi san xuét cia DPM,
gan 70% tdng chi phi san xut nam 2022. Cu thé, khi thién nhién dung dé san xuét pham Ure
chiém ~50% gia thanh s&n pham, trong khi d6 gia khi thién nhién bién dong theo gia dau FO thé
gi&i, vi vay su bién ddng vé gia ca va tinh 4n dinh ctia ngudn cung dau khi trén thé gi¢i déu anh
hwéng truc tiép dén két qua hoat dong san xuét kinh doanh cGa Céng ty. Chi phi dich vu mua

ngoai chiém 13-14% tbng chi phi san xuét, chi yéu la chi phi dién nang dé thuc hién san xuat

4



BAOVIET - Sccurities

Bao cao lan dau DPM

phan bén va héa chat. Véi dic thi hoat ddng san xuét phan bon - héa chat kha phire tap, doi ngi
nhan céng van hanh yéu cau trinh d6 cao, chi phi nhan céng hang ndm chiém ty trong khoang 9-
10%. Chi phi kh&u hao chiém ty trong nhé (khodng 4% trong ndm 2017) va tdng manh t& n&m
2018 do nha may NPK hoa hoc, day chuyén NHz mé réng chinh thirc van hanh. Chi phi khdu hao
nam 2018-2022 duy tri & mrc 9-10% tdng chi phi san xuét.

Co cau chi phi san xuat theo yéu té

Co cau chi phi nguyén liéu
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Ngudn: DPM

Chi phi khi thién nhién chiém ~60%-70% téng chi phi nguyén vat liéu va bién déng theo gia
dau thé gi&i

Theo hop déng ky két véi PVN, gia khi nguyén liéu ciia DPM bién déng theo gia dau FO thé gidi.
Hon nira, DPM khéng tw chd dwoc nguyén liéu dau vao nén khi gia dau FO thé gi¢i tang cao va
gia ban san pham khoéng téng hodc tang khéng dd bu dép chi phi dau vao thi sé& anh hwéng tiéu
cwc téi két qua kinh doanh ciia Cong ty. Don ctv, gia khi bat ting manh t&» dau 2018 (chi phi khi
thién nhién chiém 78% chi phi nguyén vat liéu) khién bién loi nhuan gép ctia DPM giam dan tir
murc 29,8% (Q1/2017) xubng con 20,7% (Q4/2018).

Bién dong gia dau FO va bién lai gop DPM
(Bvt: USD/thung)
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Nguyén liéu san xuat phan NPK — Tw cha dwoc NH3, con lai mua ngoai va nhap khau

Nguyén liéu dau vao san xuét phan NPK gdm c6: hoa chit Amoniac (NHs), cac loai axit
Phosphoric (HsPO4), axit Sulfuric (H-SO4) va phan Kali don. Trong d6, DPM c6 thé tw san xuét
NHs théng qua day chuyé&n san xuét hién dai ctia hang Haldor Topsoe (Pan Mach) véi tdng cong
suat thiét ké 1a 540.000 tAn/ndm, vira cung cap dd cho ca san xuét ndi bd (nha may Uré va NPK)
va ban cho bén tht ba (chi yéu 1a cac nha may nhiét dién, san xuéat bdt ngot, cao su). Déi voi
cac nguyén liéu dau vao khac nhu axit HsPO4, H.SO4 va phan don Kali; DPM mua tlr cac nha

may héa chat trong nwéc va nhap khau.

Chi phi nguyén liéu san xuét phan NPK cua DPM
(Bbvt: ty dong)
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Nguén: DPM, BVSC wéc tinh

Quy mé san xuat I&n va trng dung céng nghé hién dai trong san xuat Ure giup DPM tao loi

thé canh tranh so vé&i cac doanh nghiép dam — than

Viét Nam c6 4 nha may san xuét va kinh doanh phan Ure gém nha may dam Phi My (DPM), nha
may dam Ca Mau (DCM), nha may dam Ha Béc (DHB) va nha may dam Ninh Binh, v&i tbng nang
lwc s&n xuét khodng 2,66 triéu tAn/ndm. Trong d6, DPM va DCM la 2 doanh nghiép cé nang luc

san xuét phan Ure 1&n nhat, chiém 60% tdng san lwong Ure ca nwéc.

Bén canh d8, cdng nghé san xuat dam tir khi hay tr than anh hwéng 16n dén lgi thé canh tranh
vé gia cta cac doanh nghiép trong nganh san xuét dam. Chang toi nhan dinh véi cong nghé st
dung khi thién nhién lam nguyén liéu dau vao thi DPM tiét kiém dang ké chi phi x ly nguyén liéu
dau vao so véi cac doanh nghiép dam — than béi: (1) CAc nha may san xuat dam bang than phai
thém cong doan khi hoa than; va (2) Ngudn cung khi thién nhién tai Viét Nam dap ng dd nhu
cau san xuét phan Ure cta hai nha may DPM va DCM trong khi ngudn cung than da néi dia chi
dap ng 70%-80% nhu ciu san xuét ndi dia, can phai nhap khau tr nwéc ngoai. Cu thé, trong
giai doan 2016-2020, tdng san lwong khi khd cong don dat 49,87 ty ms, trong d6 lwong khi can

cho hai nha may san xuat phan dam la 950 triéu m3n&m, chi chiém 9,5% trong co cau tiéu thu
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khi thién nhién. Trong khi d6, vé kha ndng cung c&p than cho nha may dam Ha B&c gap khé khan
do khéng da ngudn cung. Diéu nay dan t&i chénh 1&ch I1&n trong chi phi san xuét, anh hwéng dén

bién I&i gép cla cac nha may san xuét Ure.

DPM lgi thé canh tranh vé gia hon so vé&i cac déi thd. Gia thanh san xuét san phadm cta DHB cao
hon DPM va DCM, dan dén bién loi nhuan gdp thdp hon so véi hai doanh nghiép (rng dung cong
nghé san xuét dam ti khi thién nhién. Trong giai doan ndm 2015-2021, bién lgi nhuan gép luén
thap hon so véi DPM va DCM, nhét 1a trong nam 2016 va 2020 khi DHB ghi nhan bién loi nhuan
am trong khi d6 DPM va DCM véan duy tri mirc lgi nhuan cao va 6n dinh trong béi canh gia phan
bon thé gisi giam.
Quy mé san xuéat phan Ure tai Viét Nam Bién lai gop cua cac doanh nghiép trong
(Bvt: nghin tan) nganh san xuéat phan Ure
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Ngudn: Bao cao Chién luoc phéat trién nganh hoa chét cda Bé Céng thuong Viét Nam t6i 2035, Fiinpro

Cung - cau than trong nwéc Cung - cau khi thién nhién
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dau khi tai Viét Nam” ctda B6 Céng Thuong
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DPau ra: Pong lwe ting trwdng dén tir cac dong san pham phan bén
Mang Ure — dan dau thj trwong phan Ure tai Viét Nam

Mang Ure la san phadm chd lwc ctia DPM: Nha may dam Pha M§ ddm nhan toan bd hoat dong
san xuét Ure. Doanh thu phan Ure chiém hon 60% tdng doanh thu, véi tc do ting trwdng CAGR
20,5%/nam trong giai doan 2018-2022. Lwgng Uré tiéu thy trung binh dat 775 nghin tAn/nam,
twong &ng 97% cong suét thiét ké&. Bién I14i gdp mang Ure phu thudc nhiéu vao bién dong gia khi
va gia phan bon trén thé gidi, dao dong ~30-50%, déng gép 80%-90% tbéng loi nhuan godp trong
giai doan 2018-2022.

DPM kinh doanh cht yéu tai thi trwdng noi dia, hoat dong xuat khau chiém ty trong khéng dang
ké. Nho c6 hé théng phan phéi trai rong khap ca nwéc (gdm 4 cong ty con, 102 kho trung chuyén
¢6 strc chiva hon 250 nghin tAn phan bon, 83 dai ly cap 1 va hon 2.000 dai ly cap 2) da giup DPM
han ché dwoec rdi ro nhu cu tiéu thy phan bén sut gidm do anh hwéng clia yéu td thoi tiét tai cac
vung mién. Trong ndm 2022, C6ng ty van duy tri vi tri drng d4u thi phan tiéu thu phan Ure, chiém
37% tbng lwong tiéu thu ca nwéc. Trong d9, tai cac thj trwdng chinh nhw mién Béong Nam Bo,

mién Trung va Tay Nguyén, thj phan tiéu thu cia DPM déu trén 70%.

Chung t6i nhan dinh rang dw dia tang trwéng mang Ure cia DPM & thj trwdng trong nwéc bat
dau buwéc vao trang thai bao hoa do: (1) Theo Quy hoach téng thé phat trién san xuét nganh néng
nghiép tdm nhin dén 2030, mirc tang trwdng tiéu thu phan Ure chi tang nhe 1,8% trong giai doan
2020-2025 va sau dé sé di ngang & muc 1,8 triéu tAn/ndm trong giai doan 2025-2040; va (2)
Nganh phan dam trong nwéc dang dw cung khoang 500 nghin tAn/n&m. Chinh vi vay, DPM can
tap trung ddy manh xuét khiu phan Ure dé thac day tang trwéng doanh thu trong dai han. Theo
nghién clru cla Global Market Insights, sén lwong tiéu thu Ure toan cau cé téc do tdng trwdng
2,4% trong giai doan 2022—-2030.

Doanh thu va san lwong tiéu thu Ure cua DPM Thi phan tiéu thu Ure ndm 2021 - 2022
(2018-2022) ) :
tan ty déng
850,000 14,000
12,000
800,000
10,000 Vong ngoai: 2022
Vong trong: 2021
750,000 8,000 \
700,000 6,000 \-/'
4,000
650,000
2,000 = Dam Phu My (DPM) = Bam Ca Mau (DCM)
600,000 - = Pam Ha B&c (BHB) = Pam Ninh Binh
2018 2019 2020 2021 2022

Nhap khéu
mmmm S3an lwong tiéu thy === Doanh thu Ure

Nguén: DPM, Bé Cong Thuong, BVSC wéc tinh
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Bao cao lan dau DPM

Mang phan NPK — tap trung vao phan khic cao cap

Thj trieong NPK néi dia — dw thira cac sén phdm cdp thdp, thiéu hut cac sdn phdm cao cép.
Tai Viét Nam, NPK 1 loai phan bén dwoc tiéu thu nhidu nhat, chiém 34%-35% téng lwong tiéu
thu phan bon (dao déng 4-5 triéu tAn/nam). Téc dd téng trwdng nhu cu tiéu thu phan NPK ~4,6%
trong nam 2021. D6i véi ngudn cung, cac nha may trong nwédc co thé dap wng 100% nhu cau
tiéu thy, tuy nhién nwéc ta van phai nhap khau 400-500 nghin tdn NPK chét lwgng cao vao méi
nam. Nguyén nhan chi yéu 1a phan I1&6n cac doanh nghiép trong nuwéc chi 4p dung cong nghé san
xuét thé so, lac hau; va chi mét sé it cac doanh nghiép ap dung phwong phap héa hoc hién dai
trong san xuét NPK, dan dén du phan NPK cla Viét Nam da dang vé chdng loai nhung chét
lwong chwa cao, ham lwong chét dinh dwdng thap, kho kiém soat chat lwong san phdm dau ra,
dé bi lam nhai, l1am gia.

Tinh dén nam 2022, Viét Nam c6 hon 800 doanh nghiép san xuét phan NPK. Trong dd, cac
doanh nghiép dau nganh nhw BFC, LAS chi chiém 30% thi phan theo san lwgng san xuét, nhap
khau chiém 10%-12% thj phan, con lai cAc doanh nghiép nhd lé.

Theo sb liéu ctia Téng cuc thdng ké, san lwong nhap khdu NPK chét lwong cao téng truwdng
5%/n&m trong giai 2015-2021. Ty trong phan NPK nhap khau chiém tang tir 6% trong ndm 2015
lén 9% trong n&m 2021. S&n phdm nhap khu chd yéu 1a phan NPK chét lwgng cao do cac doanh
nghiép noi dia nhap vé va phan phéi duoi thwong hiéu ctia minh. Qua dé, ching t6i nhan dinh
rang thi trwong ndi dia dang dw thira cac sé&n pham cép thap nhung lai thiéu hut lwong 16n san
pham NPK cao cap. Diéu nay tao co hdi cho cac doanh nghiép phan bon ndi dia c6 thém thi phan
khi tham gia vao phan khuc nay.

DPM gia nhdp vao thj triwrong NPK —t4p trung sdn xudt phan khic cao cdp: DPM chinh thirc
van hanh nha may NPK hoa hoc v&i cong suét thiét ké 250.000 tAn/ndm tir Q3/2018. Hién nay,
san pham NPK Phi My chiém khoang 4% thi phan tiéu thy. Doanh thu s&n phdm nay déng gép
11-12% téng doanh thu, vé&i tbc dd tdng truéng CAGR -57%/nam trong giai doan 2018-2022.
Bién |4 gdp mang nay ~12-13%, déng goép thap nhét trong co clu loi nhuan gdp cta DPM
(khoang 3-4%) trong giai doan 2021-2022. Céng ty mong muébn phat trién san phdm NPK chét
lwong cao ra cac thj trwéng muc tiéu nhw khu vee Mién Trung & Tay Nguyén — khu vie tap trung
canh tac céc loai cay cong nghiép co gia tri cao.

San lwong NPK tiang déu dan qua tirng nam Doanh thu va san lwong tiéu thu NPK
(Bvt: nghin tan) ) (2018-2022)
tan ty dong
1,200 160,000 2,500
140,000
1,000 '
120,000 2,000
800
100,000 1,500
600 80,000
1,000
400 60,000
40,000
' 500
) | - -
2015 2018 2019 2020 2021 2018 2019 2020 2021 2022
mNhap khdu NPK  ®Nhap khau Ure = Nhap khiu DAP mmmm San luvong tiéu thy === Doanh thu NPK

Nguén: Nién giam théng ké 2021, DPM
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Mang thwong mai phan bén: déng gép doanh thu én dinh nh& mang lwéi phan phéi co
quy mo Ién va chat ché

Hoat dong thwong mai ciia DPM chi yéu 1a Coéng ty nhap khdu céc loai s&n pham (phan DAP,
Kali, NPK) t&» nwéc ngoai (chi yéu khu viee Chau Au), sau d6 phan phéi thong qua hé théng cong
ty con v&i thwong hiéu va bao bi ca minh. Doanh thu hoat ddng thwong mai duy tri mic 2.000—
3.000 ty ddng/nam, déng gép 20%-30% téng doanh thu. Bién 14i gdp mang khéng cao nhwng én
dinh tr & mirc 5% trong giai doan 2018-2022. Riéng nam 2021, bién lai gdp mang thuwong mai
tang bat thwong 1én 13,3% do trwéc dé Cong ty nhap khau dwoc 16 hang Kali khéi lwgng 16n
(khoang 100 nghin tan) v&i gia ré va ban dwoc gia cao trong bbi canh dich Covid bung phét nén
hwéng lgi nhuan Ién.

Doanh thu va bién loi nhuan gép mang thwong mai (2018-2022)

3,000 14%
12%
10%
8%
6%
4%
2%
0%

2,500
2,000
1,500
1,000

500

2018 2019 2020 2021 2022

mmmm Doanh thu mang thwong mai === |_oi nhuan gop
Nguén: DPM

Mang héa chat: dong lwe tang trwéng chi yéu dén tir amoniac

Doanh thu mang héa chét cha yéu tir amoniac (NHs). Sau khi nang cong suét day chuyén thém
20%, tbng cdng suét san xuat NHs ctia DPM dat 540.000 tAn/nam. Trong do, khodng 80-85% san
lwgng NHs trong ndm cho hai nha may Uré va NPK, con lai sé& cung cép ra ngoai thi truwdng.
Chung t6i nhan dinh dw dia tang trwdng mang hoa chat con kha Ién trong dai han khi nhu cau
Amoniac dat 2,1 triéu tan trong 2025 (v&i tbc do tang trwdng kép CAGR 1,9% trong giai doan
2020 - 2025) trong khi nguén cung héa chét nay dang thiéu hut. Doanh thu san pham nay déng
gop 7-8% téng doanh thu, véi tbc d6 tang trwdng CAGR -40%/nam trong giai doan 2018-2022.
Bién l3i gép cao dao dong ~40-60%, déng gép 10-13% trong co cu loi nhuan gdp ctia DPM.

Doanh thu va bién lgi nhuan gép mang héa chat (2018-2022) Nhu cau tiéu thu amoniac
(bvt: ty dong) (Bbvt: Nghin tan)
1,800 70% 2,500
1,600 1)
1,400 oo 2,000
0,
1,200 50%
1,000 40% 1,500
800 30% 1,000
o
500
=1 0B
- 0% -
2018 2019 2020 2021 2022 2020 2025F 2035F
wmm= Doanh thu hoa chat  =====Bién loi nhu&n gdp mDam Ure ®WDAP mAmon nitrat ®Bo6tngot = Khac

Nguédn: B&o cao Chién ot phét trién nganh héa chét ciia B6 Cong thuong Viét Nam téi 2035, DPM
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Bao cao lan dau DPM

Phan tich hoat ddéng kinh doanh cua DPM
Doanh thu khéi séc trong giai doan 2021-2022 nhé& gia phan bén tang manh

Doanh thu ctia DPM trong giai doan 2015-2020 c6 xu hwéng di ngang, dao déng trong ~8.000-
9.000 ty ddng mdi ndm. Riéng giai doan 2021-2022, doanh thu tang vot [én 12.700-18.600 ty,
dong lwc tang trwdng dén tlr mang kinh doanh cét I8i nhér gia phan bén téng manh trong bdi canh
ngudn cung phan bon suy yéu tir cudc xung ddt chinh tri gitba Nga va Ukraine. Gia ban binh quan
ndm 2021 va 2022 dao ddong & mirc 10.500—15.500 ddng/kg, 1an lwot ting 72%YoY va 46%YoY.

Ket qua kinh ?Sat"?,cdlla D)PM 2018-2022 Co ciu doanh thu theo san pham nam 2022
vt: ty déng
20,000 45%
18,000 40%
16,000 35%
14,000 30%
10,000 25%
8,000 20?
6,000 15%
4,000 10%
2,000 I 5%
- - - = 0%
2018 2019 2020 2021 2022 = Amoniac
= Kinh doanh hang héa nhap khau

mmmm Doanh thu thudn == | gi nhuan rong Bién l1ai gop Khac

Nguén: DPM

Bién 18i gop phu thudc vao bién déng theo gia FO thé gi&i

Bién lai gdp cta DPM ting manh 4,65 diém phan trdm so v&i 2021, dat 42,08% trong ndm 2022
nhd gia ban tdng manh. So véi cac déi tha canh tranh, DPM ludn thudc nhém doanh nghiép cé
bién lgi nhuan gép cao trong giai doan 2018-2022. Tuy nhién, bién I4i gép van chiu tac dong tiéu
cwe khi gia dau FO tdng manh ddy gia khi téng theo. V&i chi phi khi thién nhién dau vao chiém

70% téng chi phi san xuét, bién loi nhuan ctia DPM chiju anh hwéng rat Ion tlr chi phi nay.

Bién lai gop cac doanh nghiép trong nganh Sw twong quan gitba gia dau FO va bién lai
phéan bén (2018-2022) gop mang phan bén ctia DPM
50.00% (bvt: USD/thung)
180 60%
40.00% 160
0,
140 50%
30.00% 120 40%
100
20.00% 0
( 80 30%
|H ‘|||| |||| ML Ll :
40
10%
0.00% 20 °
2018 2019 2020 2021 2022 0 0%
10.00% ORI Ao S N 0
O QY © O O O O O O R O O
N qi" ,b\'lz UG ,19/ ,b\'lz NG ,19/ ,.b\"lz v
-20.00% G e oo e ¢ o (&2
= DPM = BFC mDCM mDDV = DHB =LAS BNFC =~ SFG = VAF w===Gid diu FO === Bién l3i gop ure DPM
Nguén: DPM
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Kiém soat t6t chi phi hoat dong va chi phi ldi vay thap, gitp “bao vé” dwoc Igi nhuan rong

Ty lé chi phi hoat ddng/Doanh thu thudn ctia DPM & muc 8,2% trong 2022, thap hon 1,5 diém
phan trdm so v&i 2021. Bén canh do, chi phi 1di vay giam 6%YoY. Diéu nay hd tro' Loi nhuan rong

tang 78,5%, vwot mirc ting trwdng Doanh thu thudn (45,7%).

Ty 1€ chi phi hoat déng/DTT cua DPM 2018-2022 L¢i nhuén rong va bién Igi nhuén rong DPM
(Bvt: ty dong) (bvt: ty dong)
1,800 16.0% 6,000 35%
iigg 14.0% 5.000 30%
; 12.0%
1,200 10.0% 4,000 25%
1,000 o 20%
' 8.0% 3,000
800 . 15%
600 6.0% 2,000 10%
4.0%
400 , 00/° 1,000 5%
200 0%
- 0.0% - O - O 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
mmmm Chj phi hoat dong ~ ====TY 1& chi phi hoat dong/ DTT mmmm | 0i nhuén rong  =====Bién loi nhuén rong
Nguén: DPM
Bang can déi ké toan lanh manh
Ty |é ng vay thap va kha nang thanh toan lanh manh: No vay cia DPM gidm dan qua ting
nam t mec 1.234 ty dong xudng con 707 ty dong. Ty 1& don bay D/E ~5% trong nam 2022, &
mtrc thap nhét so vé&i cac doanh nghiép cung nganh. Trong khi do, ty 1& tién mat cao chiém 51%
tbng tai san, dat gan 8.964 ty déng. Ngoai ra, ching tdi danh gia kha ndng thanh toan ctia DPM
& mic tét voi chi sd thanh toan hién hanh chi & mic 25,56 1an va chi sb chi tra lai vay
(EBITDA/(L&i vay+No¢ ngan han)) & mirc khodng 4,66 1an. Ca 2 chi sb nay déu c6 xu hwéng cai
thién qua cac nam.
Rai ro chiém dung vén ctia DPM & mipc thap do khach hang chi yéu la hd ndng dan va dai ly
quy mé nhd. So vé&i cac doanh nghiép phan bén trong nganh, DPM c6 s6 ngay phai thu cao hon
DCM. Trong béi cdnh nganh phan bén bdo hoa, canh tranh gay gat, sé ngay phai thu cia DPM
gidm dan qua tirng trong giai doan 2018-2022, cho thdy dong tién tir hoat déng kinh doanh tét va
strc manh mac ca véi khach hang ctia DPM kha cao.
Tdng no vay/Vén chi s& hivu clia cac doanh S6 ngay phai thu binh quan cta cac doanh
nghiép nganh phan bén nghiép trong nganh phan bén
200% ngay
250
150% 200
100% 150
100
50% || o | |
0w Hm II| II_ x I|| o uis |“ III || I II I I _II
DPM BEC DCM DDV LAS NFC SFG DPM BFC DCM DDV DHB LAS NFC SFG VAF
22018 22019 m2020 =202l =2022 ®2018 ®2019 ®W2020 =2021 =2022

Nguén: Fiinpro
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Dw ph6ng két qua kinh doanh 2023

Chi tiéu (dvt: ty déng)

BVSC nhén dinh

Doanh thu thuan

Kinh doanh hang héa san
xudt trong nwéc

- Ure

- NPK

- Héa chat

Kinh doanh hang héa nhap
khau

Loi nhuan gép

Chi phi hoat dong

EBIT

Chi phi lai vay

LNST C6 déng cong ty me
EPS (déng/cp)

18.627

16.189

12.648

1.972

1.569

2.556

7.838

(1.534)
6.304
(64,8)
5.565

13.897

14.080

11.090

7.840

2.300

950

2.990

2.712

(1.197)
1.515
(51,5)
1.438
3.674

Doanh thu 2023 gidm do cé mdc nén cao tir 2022, trong d6 mang phan
bon wéc tinh gidm 30% do gia ban gidm manh (20%-35%YoY).

Trong nam 2023, ching téi wéc tinh san lwong tiéu thy Ure dat 800
nghin tan (+1,1% YoY) nh& gia Ure ha nhiét, thic d&y nhu cau tiéu thu
ndi dia, vé&i gia dinh gia phan Ure v& murc 9.800 ddng/kg do chiu ap luc
gidm gia tlr: (1) ngudn cung phan bén phuc hdi; (2) chi phi nang lvong
ha nhiét; va (3) cac chinh sach thwong mai kim ham gia phan Ure.

Trong nam 2023, ching téi wéce tinh san lwong tiéu thu cha phan NPK
dat 200 nghin tan (+55% YoY) nho': (1) gia phan NPK ha nhiét sé thic
day nhu cau tiéu thu phan bén trong nwéc, déc biét dy manh san phdm
NPK chét luong cao; va (2) nha may NPK cia DPM van chwa hoat
dong hét cong suét, vai gia dinh gia phan NPK & mirc 11.500 ddng/kg
(-21%YoY) do gia phan don dau vao giam.

Nam 2023, chung t6i dy phéng san lwgng tiéu thu Amoniac dat 65.500
tan (-8% YoY), véi gid ban wéc tinh 14.500 dong/kg.

Phan bon nhap khdu ctia DPM chi yéu Ia phan NPK, ching téi wéc
tinh san lweng tiéu thu cta phan NPK nhap khdu dat 260 nghin tan
(+24% YoY) nhé nhu cau tiéu thu phan bén trong nwéc phuc hbi.

Bién lai gop 2023 chi dat 19,2%, so v&i mirc 42% cla 2022 do gia ban
cla cac san pham cét 16i déu giam.

13
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Dinh gia va quan diém dau tw

Bang phwong phap chiét khau dong tién (DCF) va P/E, chung t6i dwa ra gia muc tiéu cho DPM la
36.300 dong/cé phiéu, twong dwong véi ty suét sinh 1&i 9,7% va P/E forward 1a 9,0x (cao hon
murc P/E trung binh 5 ndm cla doanh nghiép l& 7,4x). Chlng ti cho rang day 1a mdc gia hop ly

ddi v&i DPM trong béi canh gia phan bén duy tri & mirc thap trong trung han.

Pinh gia

Pinh gia

Ty trong

Dinh gia theo phwong phap DCF
Dinh gia theo phwong phap P/E

Gia muc tiéu caa DPM

36.604 70%
35.483 30%
36.300

Chi tiéu

Beta doanh nghiép

Market Risk Premium

Risk-free Rate
Cost of Equity

E/A
D/A

Cost of Debt (after tax)

WACC

Terminal Growth

Gia tri
1,24
8,21%
3,5%
13%
79%
21%
6,5%
11,7%
1%

Phwong phap DCF

Chi tiéu (dvt: ty dong)

EBIT

- Thué

+ Khéu hao

- CAPEX

- Thay déi vén lwu dong
FCFF

PV of FCFF

PV of Terminal value

Gia tri doanh nghiép

- No

+ Tién mét

Gia tri von CSH twong (rng
SL cb phiéu lvu hanh (CP)
Gia muc tiéu theo DCF (ddng/cp)

1.497
(267)
513
(141)
353
1.955
1.751
5.694
12.948
(707)
260
2.084
391.334.260
36.604

1.880
(329)

511
(159)

387
2.292
1.838

2025F
1.538 1.621 1.636 1.602
(277) (295) (299) (295)
512 456 458 460
(191) (233) (273) (318)
314 (98) (187) (284)
1.895 1.452 1.335 1.166
1.361 934 769 601
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Phwong phap P/E

Chuing tdi xac dinh P/E muc tiéu cia DPM dwa trén trung binh cé trong sb cta 3 gia tri: (1) Trung
binh P/E lich st ctia DPM trong 5 nam gan nhét, trong sb 20%; (2) P/E trung binh cta mot sb
doanh nghiép san xuét phan bén tai Viét Nam, trong sb 40%; va (3) P/E trung binh ctia mot s
doanh nghiép trén thé gi¢i hoat déng trong Iinh vire sén xuét phan bon (sau khi chiét khau 30%

do thi trwerng ching khoan Viét Nam c6 mdre sut gidm manh hon so véi cac quéc gia khac), trong

s6 40%.
i e . P/E Gia muc tiéu
Sl e nganh (dong/cp)
P/E trung binh cac DNNN 10,4 40% 9,7 35.483
P/E céac doanh nghiép trong nwéc 10,1 40%
P/E trung binh trong 5 ndm gan nhét 7.4 20%

Céc doanh nghiép ndi dia cung nganh:

Von héa P/E binh quan Dong san pham

Tén doanh nghiép

(trieu USD) 5 nam chu lwc
DCM  CTCP Phan bén dau khi Ca Mau 534 9,9 Ure
BFC  CTCP Phan bén Binh Dién 41 7.4 NPK
VAF  CTCP Phan lan Van Dién 16 10,3 Phan lan
Binh quan 239 10.1

Céc doanh nghiép ngoai cung nganh:

Vén héa P/E binh quan Dong san pham

Tén doanh nghiép

(triéu USD) 5 nam chu lwc
CF CF Industries 13,2 25 Phan bén, héa chét
0297 HK  Sinofert 7,8 8 Phan bén, héa chat
3983 HK  China BlueChemical 10,2 13 Phan bén, héa chét
MOS Mosaic 12,3 37 Phan bén, héa chét
5183 KL  Petronas Chemicals 57,6 9 Phan bén, héa chét
Binh quan 20 15

Rui ro: (1) Bién dong gia ca hang héa va nguyén vat liéu dau vao phu thudc nhidu vao céc yéu td
chinh tri; va (2) Thij trwéng phan bén trong nwdc bdo hoa, canh tranh gay gét gitra cac doanh

nghiép.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND) 2020 2021 2022 2023F
Doanh thu thuan 7.762 12.786 18.627 14.080
Gia vén (6.032) (8.001) (10.789) (11.368)
Loi nhuan gop 1.730 4,786 7.838 2.712
Doanh thu tai chinh 179,6 175,5 365,1 266,5
Chi phi lai vay (88,5) (69,3) (64,8) (51,5)
Lei nhuan sau thué 691 3.117 5.565 1.438

Bang can déi ké toan

Don vi (ty VND) 2020 2021 2022 2023F
Tién, khoan twong dwong tién 2.029 2.524 2.084 3.265
Cac khoan phai thu ngén han 574 722 692 587
Hang tén kho 1.495 2.779 4.011 3.789
Tai san cb dinh hitu hinh 3.439 2.883 2.434 2.078
Cac khoan dau tw tai chinh dai han 48 49 50 38
Téng tai san 11.300 13.918 17.699 17.832
No vay ngén han 2.026 2.152 2.996 3.014
No vay dai han 1.026 1.053 686 1.001
Vén chd sé hivu 8.248 10.713 14.018 13.818
Téng ngudén vén 11.300 13.918 17.699 17.832

Chi sé tai chinh

Chi tiéu 2020 2021 2022 2023F
Chi tiéu tang trwéng

Tang trwdng doanh thu 1,0% 64,7% 45,7% -24,4%
Tang trwdng loi nhuan sau thué 80% 352% 76% -74%

Chi tiéu sinh loi

Loi nhuén gép bién 22,3% 37,4% 42,1% 19,3%
Loi nhuan thuan bién 9,0% 24,8% 30,0% 10,2%
ROA 6% 25% 35% 8%
ROE 8% 33% 45% 10%

Chi tiéu co’ cau vén

No vay/Téng tai san 1,6% 1,6% 1,3% 1,1%
No vay/Téng vén chi sé& hiru 2,2% 2,1% 1,6% 1,5%
Chi tiéu trén méi cé phan

EPS (dbng/cd phan) 1.535 7.749 13.897 3.674
Gia tri s& sach (ddng/cd phan) 22.959 32.081 41.683 42.152



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ton Ni# Nhat Minh, xin khdng dinh hoan toan trung thwc va khdng cé déng co' ca nhan khi thwe hién béo céo nay. TAt
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhirng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, tdi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo c&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sy ddng y ctia Céng ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD, BDS

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bon

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich cdng cong
hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Ban Ié, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang
tramnhb@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
D&u Khi, Chirng Khoan

phuonglh@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Hoéa chét co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



