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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

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

DANH GIA THEO DOI
Gia muc tiéu 12 thang (Iam tron) 21,400
Gia muc tiéu cii 17,400
Gia hién tai 17,450
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 17,800/10,200
VGn hoa thi trudng (ty VND) 6,574
SLCP dang luu hanh (triéu cp) 391.3
KLGDBQ 52 tu3n (c8 phiéu) 1,946,934
S hitu trong nudc (%) 88.58
S& hitu nudc ngoai (%) 11.42
Room nuéc ngoai (%) 100
Mot so6 chi tiéu chinh
2019 2020E 2021E
Doanh thu (ty VND) 7,684 8,085 8,146
LN gép (ty VND) 1,402 1,967 2,078
EBIT (ty VND) 432 887 937
LN rong (VND) 378 738 790
Tang trudng LNR (%) -46 94 7
EPS (VND) 994 1,918 2,051
Tang trudng EPS (%) -45 93 7
BVPS (VND) 20,852 22,238 23,757
Ty suét cd tic (%) 62.9 63 63
ROE (%) 6 10 10
ROA (%) 4 8 8

Dién bién gia co phiéu
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Co céu cd dong

Tap doan dau khi Viét Nam
Edgbaston Asian Equity Trust

C6 dbng khac
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59.59%
5.03%
35.38%

DOANH THU TU XUAT KHAU GHI NHAN O' MUC CAO CHUA TUNG CO

KET QUA KINH DOANH QUY 3 VA 9 THANG TICH CUC

Lgi nhudn sau thué Quy 3 cao gap ba Ian cing ky: CTCP Phan bon va Hoa
chat Dau khi (DPM) ghi nhan két qua kinh doanh Q3/2020 dat 1,955 ty dong
doanh thu thuan, téang 3.3% so vdi quy cing ky. Lgi nhuan sau thué dat 182.5 ty

dong, cao gap 3 lan so vdi cung ky.

Ly k& 09 thang ndam 2020, DPM dat 5,832 ty dong doanh thu, tang 8% so vdi
cung ky, Igi nhuan sau thué€ dat 597 ty dong, cao gap 4 lan so véi 9 thang nam
2019.

Gia khi dau vao giam tié€p tuc la yé&u t6 ho trg: Udc tinh gia khi dong vai tro
nguyén liéu dau vao san xudt giam 1% lam gia thanh san xuat chinh giam 7-
17%. Ngoai ra, doanh nghiép con thuc hién tiét giam chi phi khi dinh mic nang
lugng tiéu thu thdp han so vai ké hoach, va chi phi Idi vay giam do cac du an
cham giai ngan.

Ting truéng doanh thu xuat khau tang dot bién trong Quy 3: DPM ghi

nhén 16 hang xu&t khdu phan bén han 60,000 tan trong thang 09, udc tinh gia tri
gan 16 triéu USD, déng gop khoang 22% tdng doanh thu trong quy nay.

Cap nhat danh gia

Chung t6i diéu chinh du phdng két qua kinh doanh céc nam ti€p theo dua trén
diéu chinh cac gia dinh, bao gobm chi phi khi dau vao cé kha ndng tang trong nam
tdi. Theo dd, udc tinh doanh thu 2020 dat 8,085 ty dong (dat 87.5% KH 2020,
va vugt 5.2% so vdi 2019), Igi nhuan trudc thué udc dat 906 ty dong (tang 73%
so vGi KH 2020).

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

Két qua dinh gia:

DCF 26,528
P/B 14,423
P/E 23,289
Trung binh 21,410
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Tinh hinh tai chinh

Cap nhat két qua kinh doanh Quy 3/2020
DPM duy tri két qua san xuat kinh doanh tich cu'c trong

2,500 30% 2 )
Quy 3: bién Igi nhuan van cai thién dang ké so vai cing ky.

2,000 2% So vdi Quy 2, doanh thu giam khoang 10% phan anh tinh hinh

w0 1,500 20% khé khan trong giai doan Quy 3. Day la mla thap diém trong

f’i’ 1,000 , . 15% n&m, ton kho cao va dién bién thdi tiét phurc tap do anh hudng

/” 10%  cla mua mua b&o.

500 ’ I 5% So vdi cung ky, doanh thu Quy 3 tang 3.3%, chi phi gia von

0 I I 0% giam 3,4% khién Igi nhuan gop thu vé han 433 ty dong, tang

Q1.19 Q2.19 Q3.19 Q4.19 Q1.20 Q2.20 Q3.20 37.9% so vGi quy I11/2019. Bién Igi nhuan gop dat 22.2%, cai

—— S — (e Bién ING ====- Bién LN rong thién dang ké so véi mlic 16.5% cuing ky. Lily k& 9 thang ném

2020, I3i rong cia Dam Phu My dat 597.1 ty dong, gap gan 4

lan so vdi cung ky nam ngoai.

Ngudn: DPM, PSI téng hop

San lugng tang nhe trong khi gia ban giam manh

DPM dat 94% doanh thu ké hoach 9 thang dau nam, chu yéu do gia ban cac mat hang phan bdn, hda chat (trir UFC85) déu giam manh so
véi cling ky va gia k& hoach. Cu thé, gid ban trung binh Dam Phi My trong 9 thang dau n&m giam khoang 16% so véi ciing ky va giam 16%
so V@i gia ké hoach; gia ban trung binh NH3 giam 11% so vdi cting ky va giam 10% so vdi gia ké hoach.

San lwong tiéu thu San lwgng san xuat

400,000 . 400,000
B Nhap khau va

350,000 . tu doanh 350,000
300,000 - mCO2 300,000

250,000 — Urcas 250,000
200,000 200,000
150,000 NH3 150,000
100,000 - NPK 100,000
50,000 50,000
s - H Ure _(E i
Q2.20 Q3.20 Q2.20 Q3.20

Ngudn: DPM, PSI téng hop

Ngoai trir san lugng Ure tdng nhe, hdu hét cac san phdm khac déu giam san lugng san xuét va kinh doanh. Tinh chung Quy 3, tng san
lugng san xuat cac mat hang giam 6%, san lugng kinh doanh giam 10%.
Gia ban va san lugng déu giam khién doanh thu Quy 3 gidm hon 10 diém phan trdm so vdi Quy 2.

Gia khi giam tiép tuc la yéu to ho trg bién Igi nhuan
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3.50 Gia khi dugc tham chiéu theo gia dau thé gidi va la yéu to chi

3.00 phi dau vao, cd tugng quan ngudc chiéu véi bién Igi nhuan
- :

S o -_ 550 gop. Do dé, dién bién gid dau gidm tir ddu ndm dén nay kéo
- N 22% 5 00 theo gia khi nguyén liéu giam, bién Igi nhuan gbp qua cac quy
17% 17% - < clia DPM cai thién dang k& so véi cac quy cing ky ru“am Ngoai.
14% Chi phi khi dau vao gébm 46% MFO + Phi van chuyén, trong do
1.00 Phi van chuyén tang 1&n khoang 33% do ngudn khi tir bé chinh
0.50 R6ng — D6i Moi suy giam nhanh han du ki€n, khién DPM tang
0.00

ty trong cdp bl khi tir B Clru Long va Nam Co6n Son. Tuy
Q1l.19 Q2.19 Q3.19 Q4.19 Q1.20 Q2.20 Q3.20

H
USD/MMBTU

nhién, gia dau giam lam gia khi tham chiéu 46% MFO giam sau
W Bién LNG = — GiakhiTB hon 36%, khién chi phi chung giam khoang 20%.
Ngudn: DPM, Indexmundi, PSI téng hop
Doanh thu xuét khau Quy 3 I16n hon téng doanh thu xuét khau tir ndm 2013 cdng lai
Tuong quan xuét nhap khiu ciia DPM
Tinh dé&n trudc Quy 3/2020, DPM chi y&u nhap khau phan bén

Q1 22.5 nhdm da dang cac mdt hang kinh doanh trong nuéc. Tuy
o Q2 10.7 nhién, trong thang 09 vira rdi, DPM d& xuét khau 16 phan bon
§ ® T Ure udc tinh hon 60,000 tan, c6 tdng gia tri khoang hon 16
B Xu3t khiu triéu USD. Dua trén thong tin cong bé tir DPM, chuiing toi udc
Q4 B Nhap khiu tinh gia tri 16 hang xuat kh4u nay tuang duang tong gid tri xuit

Q1 [ 0.6 | kh&u cua tat c& cac ndm trudc gdp chung lai.
g Q2 Lugng xuét khdu tdng dot bién dén tir nguyén nhan cac nudc
~ 3 R Chau A (nhu An D9, Bangladesh, Pong Nam A,...) uu tién san

xuat nong nghiép va dam bao an ninh luong thuc trong bdi

canh dich Covid-19.

9T7T2020: 61
nghin tan

Ngudn: DPM, PSI téng hop

Cap nhat Panh gia trién vong hoat ddng trong nira cudi nadm 2020
Chung t6i diéu chinh du phdng két qua kinh doanh cac nam ti€p theo trén cd s@ than trong. Theo dd, udc tinh doanh thu 2020 dat 8,085 ty
dong (dat 87.5% KH 2020 va vugt 5.2% so véi 2019), Igi nhuan trudc thué udc dat 906 ty dong (tdng 73% so vdi KH 2020), trén cd s& nhu

sau:

(1) Du kién nha may Ure ctia DPM hoat dong day di c6ng suét, duy tri ting trudng doanh thu 6n dinh trong Quy 4. Gia khi tiép tuc gill 6
mUc 40-45 USD/thung.
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(2) Doanh thu nam 2020 kho dat chi tiéu ké hoach dé ra. Do anh hudng tir yéu to thdi tiét bat thudng, nhat la mua mua bao dgt cudi nam
dién bién phtc tap. Kinh doanh phan bén trd nén khé khan han. Doanh thu cac ndm tiép theo ky vong cai thién khi DPM gidm lugng phan

bén nhap khau, thic dy tu doanh phan bén san xut va duy tri hoat déng xuét khau.
(3) Bbi thuding bao hiém: DPM du kién thu dudc tién bdi thudng thay thé thiét bi khoang 40 ty ddng, bdi thudng cho Igi nhudn gbp da mét
udc tinh la 172 ty dong. Khoan nay chua dugc ghi nhan trong Quy 3, ky vong dugc ghi nhdn mot phan trong Quy 4.

(4) Ld trinh 4p dung ludt thu€ GTGT slra d6i: Theo thong tin mdi nhat tir Ky hop thr 10, quéc hdi khéa XIV (tir 19/10 — 12/11/2020), Th
tudng da ban hanh Nghi quyét 159/NQ-CP ngay 28/10/2020, xét dé nghi tG trinh 192/TTr-BTC cla B Tai chinh, thdng qua ho sc trinh Quéc
hdi vé Du an sira doi Luét thué vé Thué sudt gia tri gia tdng d6i véi mat hang phan bon. Du kién Luit méi dudc théng qua va ap dung k& tir
2021.

Pinh gia doanh nghiép

Phuong phap chiét khau dong tién DCF: VGi phudng phap nay, ching t6i du phdng dong tién trong cac nam tdéi cia doanh nghiép, sir
dung FCFF dé& tién hanh chiét kh&u dong tién vé hién tai. Gid muc tiéu ctia DCF la 26,528 déng/cp

2020E 2021E 2022E 2023E 2024E Gia tri vinh vién
EBIT 886,929 | 937,234 | 872,005| 815,069 | 786,043
Thu€ suat 20.00% 20.00% 20.00% 20.00% 20.00%
NOPAT (Net Operating Profit after Tax) 712,123 752,230 700,472 654,687 630,159
~Thay d6i vén Iuu dong 526,104 | -287,464 -19,825 -4,236 -9,416
-Vén dau tu -121,317 -70,554 -81,260 -68,835 -80,705
+Khau hao 434,025 434,025 434,025 434,025 434,025
FCFF 498,727 828,237 | 1,033,412 | 1,015,641 974,063 8,588,534
Ti suat chiét khau 12.5% 12.5% 12.5% 12.5% 12.5% 12.5%
Chiét khau dong tién 443,491 654,935 726,673 635,078 541,622 4,775,601
- emhgE
Gia tri doanh nghiép 7,777,401
Tong ng vay 1,240,896
Loi ich cd dong thiéu so 165,368
Tién mat 4,011,952
Gia tri von c6 phan 10,383,089
SLCP dang luu hanh 391,400,000
Gia muc tiéu 26,528

Phudng phap so sanh P/E:

Chung t6i l1ay EPS du phdéng clia DPM nam 2020 la 1,918 dong/cp, BVPS du phéng la 22,238 dong/cp. Gia muc tiéu theo phuong phap so
sanh P/E, P/B lan Iugt la 23,289 dong/cp va 14,423 dong/cp.
Mau so sanh: Cac doanh nghiép phan nganh cap IV theo chuin ICB thudc khu vu'c Chau A méi ndi

Ticker ‘ Name ‘ P/E P/B
DCM VN Equity PETROVIETNAM CA MAU FERTILIZ 14.22 1.01
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RCF IN Equity RASHTRIYA CHEMICALS & FERT 11.72 0.76
FATIMA PA Equity FATIMA FERTILIZER CO LTD 4.7 0.72
DFPC IN Equity DEEPAK FERTILISERS & PETRO 16.13 0.65
GNFC IN Equity GUJARAT NARMADA VALLEY FERT 6.29 0.6
ZAP PW Equity ZAKLADY AZOTOWE PULAWY SA 7.38 0.41
GSFC IN Equity GUJARAT STATE FERT & CHEMICA 24.56 0.39

Trung binh \ \ 12.14 0.65

Téng hgp két qua dinh gia:

Phucng phap Pinh gia

DCF 26,528
P/B 14,423
P/E 23,289
Gia muc tiéu 21,410
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Bao cdo tai chinh
Income Statement (VND bn) 2019 2020F 2021F Chi sé chinh 2019 2020F 2021F
Doanh thu thuén 7,684 8,085 8,146 Kha ning sinh I&i
Gia vén hang ban 6,281 6,118 6,069 Bién loi nhuan gop 18% 24% 26%
Loi nhuan gép 1,402 1,967 2,078 Bién EBITDA 16% 16% 17%
Doanh thu tai chinh 140 83 88 Bién lgi nhuan trwdc thué 5% 9% 10%
Chi phi tai chinh 108 76 67 ROE 6% 10% 10%
Lai/ 16 trong coéng ty LD,LK ROA 4% 8% 8%
Chi phi ban hang 555 638 670 Tang trwéng
Chi phi quan Iy doanh nghiép 415 442 471 Doanh thu -17% 5% 1%
Loi nhuan thuin tir HDKD 464 894 957 Loi nhuan gop -46% 94% 7%
Loi nhuan khac Lgi nﬂhuénhsau thué (clta -45% 93% 7%

c0 dong céng ty me)

chl nhuén tru’C’YC thué 467 906 968 EPS '450/0 930/0 70/0
Loi nhuan sau thué 389 751 803 Téng tai san 3% -2% 4%
qu nhuan sau thué cla C6 378 738 790 3% -2% 4%
doéng cong ty me VCSH
Lf_ri nhu?n sau thue cua co 11 12 12 Thanh khoan
dong khéng kiem soat
Balance Sheet (VND bn) 2019 2020F 2021F Thanh toan hién hanh 2.88 4.54 5.02
Tai san ngan han 5,944 6,060 6,855 No/tai san 0.11 0.10 0.08
I. Tién & tuong duaong tién 4,012 4,189 4,708 No/vdn chi sé hiru 0.15 0.13 0.10
I1. DA tu t3i chinh ng3n han - - - \}gl; nang thanh toan lai 4.04 12.53 15.39
LIaIHCac khoan phai thu ngan 289 336 338 Dinh gié
1\}_ Hang ton kho 1,351 1,244 1,517 EPS (VND) 994 1,918 2,051
V. Tai san ngan han khac 292 292 292 BVPS (VND) 20,852 22,238 23,757
Tai san dai han 5,496 5,106 4,764
I. Cac khoan phai thu dai han 1 1 1
I1. Tai san c8 dinh 4,791 4,589 4,160
V. Dau tu tai chinh dai han 45 261 194
VI. Tai san dai han khac 274 196 218
Téng tai san 11,440 11,166 11,619
Ng phai tra 3,279 2,462 2,320
I. Ng ngén han 2,061 1,357 1,366
1. Khoan phai tra ngan han 1,883 1,180 1,189
2. Vay & ng thué tai chinh 177 177 177
ngan han
IL. N¢ dai han 1,218 1,105 954
1. Cac khoan phai tra dai han 155 193 195
2. Vay & ng thué tai chinh dai 1,064 912 760
han
Von chu sé hitu 8,161 8,704 9,298
1. V8n diéu l& 3,914 3,914 3,914
2. C6 phiéu quy 21 21 21
3. Th3ng du vén ¢b phan 566 1,109 1,703
4. Lgi nhuan gilr lai 165 165 165
5. Lgi ich ¢ déng khdng kiém 3,495 3,495 3,495
soat
6. Nguon von khac 11,440 11,166 11,619
Téng ngudn vdn 5,944 6,060 6,855

WWW.psi.vh



PSI

LIEN HE

CONG TY €6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

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

Pao Hong Duang

Giam doc Trung tdm Phan Tich

Email: duongdh@psi.vn

D6 Trung Thanh

Ph6 Phong PTDN
Email: thanhdt@psi.vn

Ngo6 Hong Dirc
Chuyén vién phan tich
Email: ducnh@psi.vn
Pham Hoang
Chuyén vién phan tich

Email: hoangnm@psi.vn

Lé Thi Ha Giang

BO phan truyén thong

Email: gianglth@psi.vn
Pong Khau Tu
Chuyén vién phan tich
Email: tudk@psi.vn
Nguyén Vin Duong

Chuyén vién phan tich

Vii Huyén Ha My

BO phan truyén thong

Email: myvhh@psi.vn
Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn

Email: duongnv@psi.vn

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 déi ctia cac thong tin nay.

Bao 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 clr
trach nhiém nao trudc nha dau tu cling nhu d6i tudgng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi déu tu hodc thong tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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