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BAO CAO CAP NHAT Ngay 20 thang 11 nim 2023
DPM - TRUNG LAP DPM —-NHU CAU TIEU THU PHUC HOI KHI BUOC VAO VU
PONG XUAN
THONG TIN CO PHIEU ¥ KET QUA KINH DOANH Q3 VA 9T PAU NAM
(ngay 18/11/2023) KQKD Q3/2023 suy gidm véi doanh thu thuin dat 3.216 ty déng (-17% yoy). Loi nhun
sau thué dat 69 ty dong — giam 93% yoy chi yéu do gié ban ure giam 35% yoy va gia béan
San giao dich HSX NH3 giam 59%, ddng thoi gia khi ting cao so v6i cing ky nam ngoai di khién loi nhuan
Thi gia (d¢ong) 33.000 giam sdu twong ng. 9 thang diu nim, KQKD ciaa DPM ghi nhan mirc giam manh so
i véi nén cao 2022 véi doanh thu thuan dat 10.187 ty ddng (-31% yoy). Loi nhuan sau thué
KLGD TB 10 ngay 2.617.800 dat 436 ty dong (-90% yoy).
Vén hoé (nghin ddng) 12.914 ¥ TRIEN VONG DOANH NGHIEP
SL CPLH (tricu CP) 3913 Gia cb phiéu di giam manh 20% sau khi DN c6ng b6 KQKD Q3 sut giam manh,
' : nguyén nhan cha yéu 1a do gia ban phan bon va hda chat quy 3 giam so véi ciing Ky nim
Gia muc tiéu 40.853 trude, dac biét gia ban ure giam 35% va gia ban NH3 giam 59%. Dong thoi, gia khi dau
Upside +23.8% vao tang cao so v&i cling ky khién lgi nhuan quy 3 giam manh twong tng. Chdng t6i cho

ring KQKD Q4 s& kha quan hon nhd sy phuc hdi nhu cau tiéu thu, chang toi cho
ring ting truwéng loi nhuan ciia cong ty nim 2023 sé khong cao so nén cao 2022, tuy
nhién ching tdi ky veng 2024 két qua kinh doanh DPM s& c6 sw cai thién so nim 2023
dwa trén céc luan diém sau:

1. Ngudn cung toan céu thit chit, nhu ciu tiéu thu phan bén nim 2024 dwoc dy
b4o ting trweéng cham lai so véi nim 2023 do ngudn cung Ure toan cau thit chit
do (1) Trung Quéc tiép tuc han ché xuét khau ure (2) Nga tiép tuc gia han han ngach
Xuit va (3) San xuét ure & EU du kién van s& & muc thip. Nhu céu tiéu thu phan bon
nim 2024 dwoc dy bio ting cham so véi nim 2023. Nhu céu tiéu thu ngi dia ky

LRSSl U vong ting vao Q4.2023 va Q1.2024 khi bwéc vao vu Pong Xuén.

Pham Hdng Mong Thy 2. Gia phan bon dy b4o ting theo nhu ciu khi vao cao diém mua vu Péng — Xuan.
phmthy@vcbs.com.vn Nhu cau phén ure thuong tang cao khi budc vao cao diém vu mua Péng Xuan (cuéi
+84-2838208117 ext 640 thang 10 dén thang 1), kéo gia phan bon ting theo. Theo du bao ciia doanh nghiép

trong nganh, nhu cau, ngudn cung va gia phan bon ure s& lan luot ting 21% qoq, 10%
yoy va 5% qoq khi budc vao mia vu. Nhu cau tiéu thy, nguon cung va gia ban ciing
dugc du bao ting nhe, nhu cau tiéu thu ting 9% yoy, gia ban ting 20% qoq v&i ngudn
cung c6 thé dat 600.000 tan.

3. Gi4 khi ddu vao nim 2024 ky vong giam so véi niam 2023, hd tro bién lgi nhuan
doanh nghiép. Mic du gi4 dau trong nam 2024 duoc du béo ting 3% yoy (du bao
thang 10 cta EIA), theo du bdo cua IRl kha nang El-Nino sé& tao dinh trong thang
11/2023, sau d6 bit dau suy yéu dan va c6 kha ning di vao pha trung tinh tir 2H24.
Tién dé nay ky vong sé tao méi trudng thuan lgi hon cho cic nha may thay dién so
v6i 2023, giam san lugng huy dong dién khi. Do d6 chi phi dau vao ndm 2024 ky vong

L s& thap hon so véi cting ky nho st dung nguon khi gia ré tir Mo Bach Ho va Rong Doi

T 00 (2200 12 6067 G AR mbi, qua dé hd tro ci thién bién loi nhuan,

www.vchs.com.vn/vn/Services/AnalysisResearch
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Cho niim 2023, ching t6i du phdéng dua trén gia dinh gid uré cho nim 2023 ¢ muc
430 USD/tin, gia dau Brent 84 USD/thuing (b&o cao théang 10 EIA). Chiing tbi ting dw
phong doanh thu 6% do gia dinh san lwgng tiéu thu ting 10% so véi dw bao trudc dé
(b&o cao ngay 12/09/2023) dat 14.077 ty dong (-20% yoy). Ching tdi ha du phong BLNG
5% s0 Véi dy béo trudc d6 mic di nhin chung gia khi diu vao trong nam 2023 dy kién giam so
v6i ciing ky nhung véi tée d6 cham hon so v&i gid uré khién bién loi nhuén gop nam 2023 thu hep.
LNST niim 2023F dat 1.070 ty déng (-80% yoy).

Cho niam 2024F, gia dinh gia uré cho niam 2024 é mirc 440 USD/tan, gia dau Brent 86
USD/thiing (béo céo thang 10 EIA), va du phéng doanh thu nim 2024 1a 14.526 ty déng
(-2,5% yoy), LNST dat 1.160 ty dong (+8% yoy).

Chung t6i ha gia muc tiéu DPM 6% con 40.853 dong/cp, twong duong trién vong ting
24% s0 Vi gia dong ctra ngay 18/11/2023. Ching t6i khuyén nghi MUA c6 phiéu DPM.

Chi tiéu tai chinh 2021 2022 2023F 2024F
DTT (Ty ddng) 12.786 18.627 14.898 14526
+1- yoy (%) 65% 46% -20% -2.5%
LNST (Ty ddng) 3.172 5.606 1.070 1.160
+/- yoy (%) 348% 75% -80% 8%
ROA (%) 7% 7% 9% 8%
ROE (%) 9% 10% 12% 11%
EPS - TTM (ddng) 7.610 13525 2.438 2.640
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NHIN LAl KQKD

KQKD Q3/2023 suy giam véi doanh thu thuan dat 3.216 ty dong (-17% yoy). Loi nhuan sau thué dat 69 ty
ddng — giam 93% yoy chu yéu do gia ban ure giam 35% yoy va gia ban NH3 giam 59%, ddng thoi gia khi
tang cao so vai cling ky nam ngoai da khién lgi nhuan giam sau twong ang. 9 thang diu nim, KQKD ciaa
DPM ghi nhan mitc giam manh so véi nén cao 2022 véi doanh thu thuan dat 10.187 ty dong (-31% yoy).
Loi nhuan sau thué dat 436 ty dong (-90% yoy).

Chi tiéu Q3.2023  9T.2023 2023 KH Dién giai

ciua DPM

Gia khi ( mmbtu) 11,33 10,5 8,95 Gi4 khi Q3 ¢6 mikc ting manh 28% yoy chii yéu do

(1) Gi dau FO tang (+16% qoq, +7% yoy)

(2) Ty trong ngudn cung khi gia ré giam (Su tir tring va
Rong D6i Mbi). Ty trong ngudn khi gia ré (Su tir tring va
Réng Dbi Mbi) va ngudn khi gia cao lan huot 14 61,5% va
+/-% 28% 36% 38,5%

(3) Cudc phi vén chuyén ting do ting ty trong khi tir cac
bé khéc xa ngudn

(4) Ty gi4 ting: DPM mua khi bang déng USD

San lwgng Uré Theo quy luat thong thudng, san lwong tiéu thy quy 3 hing

N 211 691 800 . . . .
(nghin tan) nam thuong thap do trai mua. Tuy nhién san lugng tiéu thu
ciia DPM vén ting nhd vao gia ban canh tranh so véi thi
+/-% 11% 8% 86% truong va thuong hiéu phan bon uy tin.
Giéa uré (vnd/kg) 9.266 9.297 Gi& phéan bdn ghi nhan muc tang 26% qoq va giam 35%

yoy trong quy 3, chu yéu do:

(1) Nhu ciu tiéu thu gia tang bat thuong tai tat ca cac
khu vue, dic biét tai An Do va by Tay Suez

(2) Ngudn cung eo hep tai khu vire Trung A/Dong
+-% -35% -41% Nam A khi 3 nha may chinh tai Malaysia, Brunei
nging hoat dong dé bao tri hodc gap su ¢b va
Indonesia chua thé xuit khiu ure.

(3) Gi4 phan bon trong nuéc bién dong twong quan
v6i gia phan bén thé gisi

San lwgng NPK Trong Q2, DPM ghi nhan 15 trong mang NPK mét phén do

LT 35 107 200 . A .
(nghin tan) chi phi hang ton kho cao va canh tranh gay gat voi hang
nhap khiu. Tuy nhién trong Q3, ngudn cung NPK nhap
khiu giam, ddng thoi gia cac loai phan don (DAP, Kali) c6
% 30% 204 54% murc giam it hon da tac dong dén sitc mua NPK, do hang

phéi tron cac loai phan don co chi phi cao hon, ngudi dan
s€ co xu huong tang st dung NPK.
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San lwgng NH3 17 16 - Nhu cu tiéu thy NH3 khong cao khi nhiéu khich hang
(nghin tin) 16n ciia DPM chuyén dbi cong nghé (khong ding nhiéu
NH3 nhu trudc), cac khach hang 14 nha may sét thép, cao
1% 6% 14% 66% 51‘1, nl}iét diér.lﬁcﬁng giam san lugng tiéu thu do gia cao su
va thép sut gidm.
DT thuan (ty
; 3.216 10.187 17.372 o . \
dong) Gia ban mat hang phéan bén uré giam manh (-35% yoy) du
san lugng co cai thién so voi cung ky.
+/-% -17% -31% 59%
Bién LNG (%) 13% 13% Gié ban phan bon giam nhanh (-35% yoy), trong khi gia
khi nguyén liéu ddu vao ting cao (+5% yoy) di khién bién
Diém phin trim -26% -29% lgi nhuan gop thu hep nhanh.
Loi nhuin sau
PR 69 436 2.250
thue (ty dong)
+/-% -93% -90% 19%
Bién dong gia khi dau vao DPM va gia Bién dong gia NH3 Thé gi6i
dau FO 1,801
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Nguén: DPM, VCBS wéc tinh
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Bién dong gia Uré Thé giéi va Uré Phi Bién ddng gia khi diu vao va bién lgi
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Nguén: Agromonitor, Bloomberg, VCBS téng hop Nguon: DPM, VCBS wéc tinh va téng hop
San hrong ban hang 9 thang 2023 Bién dong gia ban Kali, DAP va NPK
trong nuoc
800 40,000 g
700
600 30,000
500 20,000 T —
300
200 -
100 P ITITPTITTPEP P
_ . I | . - \'.\9 a,;.\/Q (.;\’Q (\')’Q Q,'J’Q \,}Q \’}Q n,;)'Q c;\’b /\'}Q o’()’Q
] < < QTR
PM PM PB NH3 UFC8 CO2 Hoa
Urea  NPK nkhhgﬁ I((::::(t: e K ali ISrael DAP Van Thién Héa
NPK Binh DPién

Nguén: DPM, VCBS téng hop i ,
Nguon: Agromonitor, VCBS tong hop

4+ Ké hoach kinh doanh Q4.2023

Theo doanh nghiép, san lweng tiéu thu phan bén ndi dia dwogc dw béo cai thién trong quy cudi nim
2023 do nhu cau vu Péng - Xuén ting cao. Nhu cdu Uré va NPK trong nudc Quy 4 du béo ting lan
luot 13% YoY (21% QoQ) va 9% YoY va dy kién ting nhanh vao cudi thang 11 va nira dau théang 12
khi PBSCL budc vao mua cao diém vy Dong Xuan.

Phong Nghién ciru va Phéan tich VCBS
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K& hoach sin xuit va ban hang Q4.2023 (nghin tin)
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Ngusn: DPM, VCBS téng hop
TRIEN VONG DOANH NGHIEP

Ngudn cung toan ciu thit chit, nhu ciu tiéu thu phan bon nim 2024 dwoc du bao ting truéng
cham lai so véi nam 2023.

e Ngudn cung Ure toan cau that chat

Trung Quaéc tiép tuc han ché xuat khau ure: Trung Qudc 1a qudc gia xuat khau phan bon 16n thi 3 thé
gidi (chiém khoang 13% tong gi4 tri xuat khau toan cau). Trung Quéc tiép tuc han ché xuat khau ure bang
cach thét chat kiém tra phap 1y dé dam bao ngudn cung trong nuwdc. Bén canh d6 Agromonitor cho biét
ngoai Sino-Agri thi hai cong ty nha nuéc con lai 1a Sino-Chem va Blue-Chem ciing ¢6 kha nédng s€ ngiing
kts hop dong xuat khau méi trong Q4.

Nga tiép tuc gia han han ngach xuit khau (quéc gia xuit khau phan bén hang dau thé gidi, chiém
khoang 14% san luong xuat khau toan cau), Nga tiép tuc chinh sach &p han ngach xuit khau phan dam
trong 6 thang. Ngay 1/10, Nga bat dau &p dung thué xuat khau linh hoat gén véi ty gia dong Ruble véi
nhiéu loai hang héa, muc thué &p dung véi mat hang phan bon cé thé 18n téi 10% va duy tri dén cudi nam
2024 dé bao vé thi trudng noi dia.

San xuat ure & EU dy kién vin sé & mirc thap, do gia thanh san xuat Uré ¢ khu vyc ndy van ¢ muc
380-390 USD/tan (vai chi phi gia khi & EU hién dat 14 USD/mmBTU), cao hon nhiéu so véi chi phi nhap
khau Uré tir Ai Céap. Do d6, cong suit Uré & khu vic chau Au van s& chua dugc cai thién mac du gia khi
& chau Au di ha nhiét. Nha may san xuit & Malaysia, Brunei va Indonesia dang trong qué trinh bao
dudng. Tai khu vuc Trung DPong, Chinh phii Ai Cap quyét dinh gia han vé thoi han viéc cat giam 30%
ngudn cung khi dét ddi vai tat ca cac nha san xuét phan ure tai nude ndy, anh huong I6n dén ngudn cung
toan cau.

e Nhu céu tiéu thu phan bén nim 2024 dwoc dy bao ting chim so véi nim 2023. Nhu ciu tiéu thu
ndi dia ky vong ting vao Q4.2023 va Q1.2024 khi bwéc vao vu Pong Xuén.

Thé gi6i: Theo du b4o caa Argus, nhu ciu tiéu thu trong nira cudi nam 2023 dwoc du bao ting, tap trung
& An Do va Brazil. Theo du béo cua IFA tdc do ting truong cia tiéu thu phan bon trén thé gici s& cham
lai trong trung han, tir mtrc 4% trong nam tai chinh 2023 xudng 1,3% trong nam tai chinh 2027. Hon nira,
khong chi nhu cau tiéu thy N ting trudng cham lai ma ca nhu ciu tiéu thu P va K ciing s& ting truéng
cham lai.

Phong Nghién ciu va Phan tich VCBS Trang | 5
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Trong nwéc: San lwgng Ure dwoc dy béo cai thién trong nira cudi nam 2023 do nhu cau vy Thu Pong
va Pong - Xuan trong nude ting cao. Nhu cau duoc du béo ting khi budce vao quy 4 dé chuan bi cho vu
laa Pong Xuan, day 1a thoi diém tiéu thy phan bon I6n nhat nam.

Gia phan bén dw b#o ting theo nhu ciu khi vao cao diém mua vu Pong — Xuan

Nhu cau phéan ure thuong tang cao khi budc vao cao diém vy miia Péng Xuan (cudi thang 10 dén thang 1),
kéo gia phan bon ting theo. Theo du béo cua doanh nghiép trong nganh, nhu cu, ngudn cung va gia phan bon
ure s& lan luot ting 21% qog, 10% yoy va 5% qog khi buéc vao moia vy. Nhu cau tiéu thy, ngudn cung va gia
ban ciing duoc du bao ting nhe, nhu cau tiéu thu ting 9% yoy, gia ban ting 20% qoq véi ngudn cung cb thé
dat 600.000 tén.

Gia khi ddu vao nim 2024 ky vong giam so véi nim 2023, hé tro bién lei nhuin doanh
nghiép

6 thang dau nam nim 2023 cac mo khi gia ré nhu Bach H6 Rong Doi Mdi duoc wu tién san lwong khi cho san
xuét dién. Ty trong ngudn khi gia ré 1a 50%, ca nam 2022 1a 52%. Do thai tiét ning nong kéo dai nhu cau tiéu
thu dién tang, tinh hinh thay vin khong thuan lgi, luu lugng nuéc vé cac hd thay dién thap da anh huong dén
tinh hinh cung g dién. Tinh trang nay da duoc cai thién dan ké tir Q3 khi budc vao mua mua (ty trong ngudn
khi gia ré 12 61.5%). Mac du gia dau trong ndm 2024 dugc du béo ting 3% yoy, theo du bao cia IRI kha ning
EIl-Nino s& tao dinh trong thang 11/2023, sau d6 bat dau suy yéu dan va c6 kha ning di vao pha trung tinh tir
2H24. Tién d& nay ky vong sé& tao méi truong thuan lgi hon cho cac nha may thuy dién so véi 2023, giam san
luong huy dong dién khi. Do d6 chi phi dau vao nam 2024 ky vong s& thap hon so vai ciing ky nho sir dung
ngudn khi gia ré tir Mo Bach H6 va Rong Doi moi, qua do hd tro cai thién bién lgi nhuan.

Xic sudt xdy ra hién twong E1 Nino 2023
150%

100%
0%
'3» ) ) ’J» '.\' ’.\» ’.\»
< &°° @ T DT QO
mLaNia =Neutral mEINino

Nguén: IRI, VCBS téng hop

Gia dau FO ky vong bién dong tuong quan véi gia dau Brent dugc du béo boi EIA. EIA dy bao dau Brent
giao ngay trung binh nam 2023 va 2024 1an luot 12 84,09 USD/thiing (-18% yoy) va 86,48 USD/thiing (+3%

yoy).
Du béo gia diu Brent ‘ 2023F 2024F
BOf 80 USD/thung 90 USD/thung
EIA 84,09 USD/thuing 86,48 USD/thung
WorldBank 84 USD/thung
Fitch Solutions 98 USD/thung

Nguon: Bof, EIA, WB, FS, VCBS téng hop
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Theo d6, chiing tbi gia dinh gia khi diu vao trung binh cia DPM nim 2023 sé ting 14% yoy do ty 1¢ khi
cao hon tir c&c mo khi gia cao & bé Ciru Long va Nam Con Son du gia dau nhién liéu giam 16% yoy.

Dy phéng gi4 khi ddu vio 2023F 2024F 2025F 2026F 2027F

Brent oil (USD/thuing) 84 86,48 80 80 80

MFO (USD/tén) 452 466 431 431 431
Gia khi quy dbi (USD/MMBTU) 5,20 5,36 4,95 4,95 4,95
Cudc phi van chuyén

(USDIMMBTU) 4,03 3,68 3,44 3,49 3,54
Gia khi (bao gdbm VAT) 10,15 9,94 9,23 9,29 9,34
+/- yoy 14% -2% 7% 1% 1%

PINH GIA
MANG URE

(1) V& san hrgng kinh doanh: Theo dw b&o ciia IFA, mikc tiéu thu phan bén trén thé gigi du kién
s& phuc hdi 4% lén 192.5 triéu tin, cao hon muc nam tai chinh 2019 13 191.8 triédu tin sau giai doan
giam gan 3% trong nam tai chinh 2021, dat 194,7 triéu tan va gan 5% vao nam tai chinh 2022, dat
185,1 triéu tan. Nhu cau tiéu thu phan dam dy bao phuc hoi 3% lén 109 triéu tan, phan lan va kali
phuc hdi 4% lén lan luot 46 va 37 triéu tan.

(2) Vé gia ban: Gia uré Thé giéi dwoc ky vong ting nhe trong quy 4 va nam 2024 do (1) nhu ciu
phan bén thé giéi dwec ky vong cao hon trong quy 4 (yéu té mua vu) dac biét & 2 thi trudng nhap
khau phan uré 1on nhét thé gioi 1a Brazil va An Do. Sang kién Bién Pen giita Nga va Ukraine chim
durt 6 thé khién gia ndng san tang manh, dan dén gia phan uré phuc héi ¢ cac quéc gia do sac mua
tang. (2) Ngudn cung phan bén thit chit. Gia uré trong nudc bién dong trong quan véi gié uré Thé
gidi, do d6 ky vong gia uré s& phuc hdi theo xu huéng gia phan bén thé gisi va nhu ciu gia ting
trong quy 4 (mla vu), tuy nhién kho ting manh nhu trong nam 2021 va 2022, trir khi ¢6 bién dong
dia chinh tri bat ngd xay ra. Ky vong gia trung binh uré trong nam 2023 va 2024 dat lan luot 430
USD/tan va 450 USD/tan.

(3) Bién lgi nhuan gop dw bao thu hep: Chudng t6i giam dw phéng BLNG 5 dvpt so véi du bao
truée dé (bao cao ngay 12/09/2023) do ngudn khi diu vao tuy vin dwge dam bao cung ting diy
dii nhung ty trong ngudn khi dong hanh cé gia thip (mé Bach Hé - Rong Péi Mai, thugc Bé
Ciru Long) dat cong 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. Chi phi dau vao nim 2024 ky vong sé& thap hon so vai cling ky
nho st dung ngudn khi gié ré tir Mo Bach HS va Rong Doi moi, qua d6 hd tro cai thién bién lgi
nhuan.

Du bzo kha ning cung cip khi trong nwéc

2020 2025 2030 2035

Nguon: Nang heong Viét Nam, VCBS tong hop
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Chi tiéu 2022 2023F 2024F Nhin dinh

San lugng tiéu thy | 791.000 | 890.000 | 890.000 | Chung tdi tang udc tinh san lwong tiéu thy nam
(tAn) 2023 va 2024 1én 11% so v6i du béo trong bao
cao ngay 12/09/2023.

Chung t6i du phong gia phan uré trong nudc sé dat
trung binh 9.800 ddng/kg, (-31% yoy va tang 4% so
v6i du béo trude do), véi gia dinh gia uré thé gisi s&
ha nhiét va vé muc 430 USD/tin trong nim 2023.
N 15.411 9.800 10.000 | Trong giai doan 2024F-2027F, gid phan uré udc tinh
(dong/kg) s& dao dong quanh mic 9.500 — 10.000 déng/ke. Gia
béan binh quan nim 2024 ting chii yéu do xu hudng
ting ciia gia ddu va ngudn cung phan bon duge du bao

Gia phan uré

thit chat hon trong bdi canh nhu céu ting nhe.

Mic di nhin chung gia khi dau vao trong nam 2023 du
kién giam so vé6i cung ky nhung véi téc d6 chdm hon
so voi gid uré khién bién loi nhuan gop nam 2023 thu
hep. Gia khi ddu vao nam 2024 ky vong giam so voi
Bién loi nhuan gop 42,3% 16,5% 17,3% nim 2023 nhd sir dung ngudn khi gia ré tir M6 Bach
Hb va Rong Ddi mdi, qua do hd tro cai thién bién loi
nhuan.

MANG NPK

Nhu ciu tiéu thu phan NPK Thé giéi dwoc trang Marketwatch dw béo ting trwéng véi toe dd CAGR
12 3,78% trong giai doan 2023- 2028. Nhu cau phan bén noi dia trong nam 2023 dwoc du bao ting 10% -
18% (trong d6 NPK 6%-7% yoy) cao hon niam 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 c6 lgi thé hon so véi cac doanh nghiép NPK khac khi c6 kha niang tu chii dugc nguon phéan
Uré dau vao. Do d6, chiing t6i wéc tinh san lwong tiéu thu phan NPK ciia DPM trong nam 2023 va 2024 s&
dat 1an Iuot 13 150 nghin tan (+16% yoy) va 165 nghin tan (+105 yoy), cao hon tdc dd ting truéng chung cia
mang phan NPK noi dia dya vao hé théng phan phdi rong 16n, véi gia ban trung binh dat 11.500 dong/kg va
11.800 ddng/kg (-22% yoy va +2% yoy).

Téng hop dinh gia

Loi nhuén sau thué 1.037 1.123 1.392 1.336 1.278
Chi phi phi tién mat 538 497 434 436 439
Piu tu TSCH -32 -30 -30 -30 -30
Piu tu Vén luu dong 222 123 228 0 -52
Vay no rong 166 -215 -230 -91 3
Dong tién 1.931 1.498 1.794 1.651 1.638
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VCBSv DPM — BAO CAO CAP NHAT

Vietcombank Securities

FCFF

Loi nhuan sau thué 1.037 1.123 1.392 1.336 1.278
Chi phi phi tién mat 538 497 434 436 439
Lai vay sau thué 56 40 24 8 0
Pau tu TSCD -32 -30 -30 -30 -30
Dau tur Vén luu dong 222 123 228 0 -52
Dong tién 1.821 1.753 2.048 1.749 1.634

Ty trong tirng phwong phap dinh gia

Phuong phap Pinh gia Ty trong
FCFE 41.375 50%
FCFF 40.330 50%

Giatri hop ly 40.853 ddng/cp

Chung t6i xac dinh muc gid muc tiéu cho nam 2023 ciia DPM 14 40.853 ddng/cé phiéu (upside 24% so Vi
gid dong cira ngay 18/11/2023).

RUI RO PAU TU

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

Gia khi nguyén liéu bién dong manh lam gia ting chi phi san xuat phan bon, kéo theo gia thanh bi doi 1én
trong bdi canh gia ndng san khong tang tuong (ing, tiéu thy kho 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.

Rii ro vé gia Uré toan cau giam manh hon dy kién do tac dong tiéu cuc tir EI Nino

Sau 3 nam La Nina lién tiép xuat hién, nhiéu du béo cho thiy, hién twong EIl 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 xuit hién & nhiéu qudc gia s& khién nhu cau phan bén toan cau giam manh hon dy bao.
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BAO CAO KQKD (T§ dong)

Tién va cac khoan tuong duong tién 776 675 1.721 2.583 3.442
Cac khoan dAu tr ngén han 7.080 7.080 7.080 7.080 7.080
Céc khoan phai thu 405 398 385 386 386
Hang ton kho 3.829 3.697 3414 3.460 3.496
Tai san ngén han khac 527 514 490 492 492
Tai sén ngén han 12.616 12.363 13.090 14.001 14.897
Phai thu dai han 1 1 1 1 1
Tai san ¢b dinh 2.978 2.522 2.128 1.732 1.333
Cac khoan dau tu dai han 42 42 42 42 42
Tai san dai han khac 403 403 403 403 403
Tai sén dai han 3.614 3.147 2.743 2.337 1.928
TONG TAI SAN 16.230 15.510 15.833 16.338 16.825
No ngin han 3.265 3.244 3.170 3.217 3.200
No dai han 679 476 269 172 175
NQ PHAI TRA 3.944 3.720 3.439 3.390 3.375
VON CHU SO HU'U 12.067 11.534 12.110 12.635 13.106
TONG NGUON VON 16.230 15.510 15.833 16.338 16.825

BANG LUU CHUYEN TIEN TE (Ty déng)

Doanh thu thuin 14.898 14.526 13.823 13.875 13.892
GVHB 12.430 12.013 11.105 11.256 11.369
Loi nhuan gop 2.468 2.514 2.718 2.618 2523
Chi phi SG&A 1.527 1.489 1.417 1.422 1.424
THU NHAP HOAT PONG 1.335 1.446 1.770 1.705 1.632

Doanh thu tai chinh 471 479 506 526 541

Chi phi tai chinh 78 58 37 17 8

LNTT 1.335 1.446 1.770 1.705 1.632
LNST 1.070 1.160 1.419 1.367 1.308

Loi ich ctia ¢b dong thiéu s6 33 37 27 31 31
LNST cb déng cong ty me 1.037 1.123 1.392 1.336 1.278

Luru chuyén tién té tir HDKD 1.498 1.709 2.010 1.688 1.590
Luu chuyén tién & tir HDDT (32) (30) (30) (30) (30)
Luru chuyén tién té tir HDTC (2.574) (1.781) (934) (795) (701)
Luu chuyén tién t¢ thuin trong ky (1.107) (102) 1.046 863 859
Tién va tvong duong tién du ky 1.884 776 675 1.721 2583
Tién va tvong duong tién cudi ky 776 675 1721 2583 3.442
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VCBSV PIEU KHOAN SU DUNG

ombank Securities

PIEU KHOAN SU DUNG

B4o c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai la cac loi chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dwoc phan tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu 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 chimng khoan.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di dwoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn théng tin cong bd, VCBS khong d¢am bao vé tinh xac thuc ciia cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhing thdng tin trong bao cao 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 noi dung bao céo vashoic xuat ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

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

Tran Minh Hoang Ly Hoang Anh Thi Pham Héng Mang Thy
Giam dbc Phan tich Nghién cau Ph6 Giam dbc Phan tich Nghién ctu Chuyén vién Phan tich Nghién ctu
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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