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RUi do gia khi tdng khién bién lgi nhuan DPM tiép tuc thu hep.

Cap nhat KQKD Q4/2020: Doanh thu thuan va LNST cGa DPM trong Q4/2020
lan lwot dat 1.930 ty déng (-15,5% YoY; -1,3% QoQ) va 103 ty dong (-55,8%
YoVY; -43,2% QoQ). Doanh thu va LNST déu gidm so véi cung ky do (i) San
lwong ban hang Urea gidm xubng 171.000 tan (-28% YoY) (i) Gia khi dau vao
tang khodng 10% YoY khién bién lgi nhuan bj anh hwéng, nguyén nhan chinh
la do phi van chuyén tang so véi cung ky du gia dau khéng thay déi nhiéu so
v&i cung ky (iii) Gia ban phan bén Urea va Kali wéc gidm lan lwot 2,5% va
11,7% so v@&i cung ky (iii) Ca chi phi ban hang va chi phi quan ly doanh nghiép
déu tang.

Téng sb tién bao hiém DPM dwoc nhan do gian doan san xuét va bdi thuong
cho thiét bi wéc tinh khoang 200 ty déng. Sau khi ghi nhan 87,8 ty déng, dw
kién DPM sé tiép tuc ghi nhan khoan thu nhap khac khoang 112,2 ty déng trong
nam 2021.

Dw bao KQKD 2021: DTT va LNST wéc dat 8.110 ty ddng (+4,5% YoY) va 666
ty déng (-3,8% YoY). Doanh thu dy bao téng trudng so véi 2020 nhé (i) San
lwong tiéu thu phan bon Urea, NPK va NH3 wéc tinh tiép tuc tdng nhér nhu cau
phan bon héi phuc (ii) Gia ban phan bén ciing hdi phuc do nhu cu téng cao.
Tuy nhién lgi nhuan lai suy gidm do gia diu tang cao. Theo gia dinh cta ching
t6i, gia dau FO trung binh tang Ién m&c 320 USD/mmBTU (+32% YoY) khién
gia ban Urea va NPK hdi phuc nhwng van khéng da bu dap chi phi tang do gia
dau.

Dé xuét thué VAT 5% ap dung I&n cac méat hang phan bon sé duoc trinh trong
ky hop quédc hdi vao thang 03/2021. Néu luat thué VAT méi dwoc théng qua sé
gitp DPM hoan thué VAT céc chi phi nguyén vat liéu dau vao, theo wéc tinh
thué VAT sé giip DPM tiét kiem khoang 270-300 ty déng méi nam. Tuy nhién,
theo chang téi danh gia kich ban co s& dé dinh gia DPM thi thué VAT sé chua
duwoc théng qua.

Pinh gia va khuyén nghi dau tw

Chung tdi st dung két hop phwong phap chiét khau dong tién DCF (ty trong
50%) va P/E (ty trong 50%) dé xac dinh gia muc tiéu cho DPM. Phwong phap
DCF xac dinh gia muc tiéu ctia DPM |a 17.807 VND/cb phiéu, phwong phap P/E
véi P/E muc tiéu 8x xac dinh gia muc tiéu cia DPM cho nam 2021 la 13.625
VND/cb phiéu. BVSC khuyén nghi NEUTRAL dbi v&i cd phiéu DPM véi gia muc
tiéu 1a 15.716 VND/c6 phiéu.
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Két qua kinh doanh Q4/2020.

Doanh thu thuan va LNST cta DPM trong Q4/2020 lan lwot dat 1.930 ty dong
(-15,5% YoY; -1,3% QoQ) va 103 ty ddng (-55,8% YoY; -43,2% QoQ). Doanh
thu va LNST déu giam so véi ciing ky do (i) San lwong ban hang Urea gidm
xubng 171.000 tan (-28% YoY) (ii) Gia khi dau vao tang khoang 10% YoY khién
bién lgi nhuan bi anh hwéng, nguyén nhan chinh & do phi van chuyén tang so
véi cling ky du gia dau khéng thay ddi nhidu so véi cung ky (iii) Gia ban phan
bén Urea va Kali wéc giam lan lwot 2,5% va 11,7% so véi cung ky (iii) Ca chi
phi ban hang va chi phi quan ly doanh nghiép déu tang.

46% MFO  Phivan chuyén Gia khi dau vao

(USD) (USD) (USD/mmBTU)
Q4/2019 3,54 1,43 4,97
Q4/2020 3,57 1,90 5,47
Thay ddi +1% +33% +10%

Thi phan ban Urea ctia DPM bj giam trong Q4 khién DPM phai duy tri gia ban
thap hon so v&i cac dbi tha canh tranh va ddy manh cac chi phi ban hang va
quan ly doanh nghiép (+28,8%) khién bién lgi nhuan cia DPM gidm xudng
5,4% so vé&i mirc 10,2% cung ky du da ghi nhan mét phan khoan thu dot bién
tr bao hiém 1a 87,8 ty déng do bi gian doan san xuat ndm 2019.

Nam 2019, DPM phai tién hanh bao tri 72 ngay dé x& ly cac van dé tai cum
thiét bj trong dw an nang céng suét phan xwéng NH3 két hop véi bdo duwdng
co hoi cho nha may Urea. Téng sb tién bdo hiém DPM dwoc nhan do gian
doan san xuét va bdi thweng cho thiét bi wée tinh khoang 200 ty ddng. Sau khi
ghi nhan 87,8 ty dong, dy kién DPM sé tiép tuc ghi nhan khoan thu nhap khéac
khoang 112,2 ty déng trong ndm 2021.

Tinh ca nam 2020, Doanh thu va LNST van tang trwdng
manbh.

Tinh ca nam 2020, Doanh thu thuan va LNST cta DPM dat |an lwot 7.761
ty déng (+1,0% YoY) va 693 ty dong (+83,5% YoY). Loi nhuan tdng manh
nho (i) San lwong san xuét Urea va NPK wéc tinh tang lén 1an lwot 790.000
va 116.000 tAn. Nguyén nhan tdng manh do nam 2019 nha may DPM phai
dirng san xuét khodng 2 thang. (i) Gia khi dau vao gidm manh so véi nam
2019. Uéc tinh gia khi dau vao trung binh wéc tinh khoang 5,1 USD/mmBTU
(-16% YoY) (iii) S&n lwong phan bén nhap khiu gidm manh gidp viéc tiéu thuy
phan bén san xuét trong nwéc dwoc cai thién.

Tuy lgi nhuan tdng manh trong nam 2020 nhwng Doanh thu thuan chi tdng 1%
S0 v&i nam 2019, du san lwgng tiéu thu Urea va NPK Phi My tang Ién 807.000
tAn (+16,8% YoY) va 116.000 tan (+50,6% YoY) nhung do gia ban Urea va
NPK déu bi gidm manh. Cu thé, gia ban Urea wac tinh giam 6.380 VND/Kg (-
9,2% YoY) va NPK 8.700 VND/kg (-1,9% YoY). Gia ban bj gidm manh trong
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nam 2019 do tinh trang dw cung, dac biét khi dich Covid dién bién manh thi
nhu cau phan bén ciing bi giam. Bén canh do, cac dot thién tai I&n nhw 10 lut
tai mién trung hay ngap méan tai mién Nam khién nhu cau phan bén bj anh
hwédng trong nam 2020.

USD Gia khi dau vao va bién gop Ty trong chi phi gia vén
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Gia ban Urea va NPK sé héi phuc trong 2021 nhwng gia
khi dau vao cling sé tang

Dw bao trong nam 2021, DTT va LNST wéc dat 8.110 ty dong (+4,5% YoY)
va 666 ty dong (-3,8% YoY). Doanh thu dw bao tang trwdng so véi 2020 nhe
(i) San lwong tiéu thu phan bén Urea, NPK va NH3 wéc tinh tiép tuc tang nhe
nhu cau phan bon hdi phuc (i) Gia ban phan bén ciing héi phuc do nhu cau
tang cao. Tuy nhién loi nhuan lai suy gidm do gia diu téng cao. Theo gia dinh
cta chung t6i, gia dau FO trung binh tang I&n m&c 320 USD/mmBTU (+32%
YoY) khién gia ban Urea va NPK hoi phuc nhuwng van khéng da bu dép chi phi
tang do gia dau.

Dw bao dwa trén gia dinh nhu cau héi phuc do gia ban cac san pham
noéng nghiép tiéu thu nhw lGa gao, cao su cé gia déu tang khién dién tich
va san lwong tréng cac san pham néng nghiép tang lén. Do dd, nhu cau
tiéu thu phén bon Urea va NPK trong nwéc dy bao tang so véi nam 2020. Bén
canh d6, nhu cau Urea dwoc dy bao tiép tuc tdng & Chau Au va My khi hoi
phuc kinh té sau khi dich Covid 19 dan dwoc kiém soat. Nhu cau tang trong
khi ngudn cung dang twong déi han ché sé giup gia Urea qudc té dy béao sé
tang manh trong nam 2021. Chung t6i dw bao san lwgng tiéu thu Urea cla
DPM tang Ién 820.000 tAn so véi mirc 807.000 tAn clia nam 2019. Gia ban
Urea ciing sé tang 1én 7.000 VND/kg (+9,7% YoY). San lwgng tiéu thu NPK
tang 1én 130.000 tan (+12,1% YoY).
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Chi phi gia khi d&u vao van la yéu t6 anh hwédng manh nhéat dén loi nhuan cta
DPM trong nhirng ndm gan day. Theo hop ddng mua ban dau khi gitta DPM
va Tap doan dau khi Viét Nam, gia khi s& dwoc chét theo cong thire

P=46% * MFO + T

Trong d6 MFO la gia diu FO trung binh, T la bao gém chi phi van chuyén va
chi phi thu gom khi tir miéng giéng Ién. C6 3 ngudn lay khi chinh cia DPM

- Thu gom tlr ngudn khi Bach H6 va Réng Ddi Mdi thudc bé Clru Long:
T=1,02USD/mmBTU

- Thugom t& ngudn khi khac thuéc bé Clru Long: T = 3,22 USD/mmBTU

- Ngudn khi tr b& Nam Cén Son: T = 1,42 USD/mmBTU

DPM sé& wu tién lay khi tir nguén khi Bach H6 va Rong Dbi Mbi do ¢é phi van
chuyén thap nhat. Trong trwdng hop nguén khi tir Ngudn khi Bach H6 va Rong
D&i Mdi khong du thi lwong khi con lai sé phan bd tr cac Ngudn Khi Khac
thuéc B& Ctu Long va Ngudn Khi Nam Cén Son theo ty 1& 60% va 40% cua
lwong Khi con lai. Theo wéc tinh trong ndm 2019, 40% ngudn khi 1a tr Bach
Hb va Réng DBbi Mbi, 36% tir ngudn khi khac thudc bé Ctru Long va 24% tiy
Nam Co6n Son

Do tri¥ lwong cGa Bach HS va Réng DBoi Mbi khdng con nhiéu (mé Bach HS da
khai thac dwoc 30 nam, Rdng Dbéi Méi da khai thac dwoc 10 ndm) nén DPM
dang phai chuyén dan sang cac ngudn khi khac véi chi phi van chuyén cao
hon. Nhw vay, trong twong lai, gia khi van chuyén ctia DPM c6 thé tiép tuc xu
huwéng tang.

2018 2019 2020

Cuwéc phivan

2 . 0,92 0,94 0,96 0,98 1,00 1,90
chuyén khi
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Chi phi gia dau trung binh FO ciing wéc tinh tiép tuc tang manh so v&i ndm
2020 khi nén kinh té hdi phuc sau Covid, nhu c3u di lai va tiéu thu néng lwong
téng cao. Chiing tdi dw bao gia dau FO khoang 320 USD/tan (+32 % YoY) v&i
gia phi van chuyén gia dinh gitr & mirc 1,9 USD khién gia khi dau vao tang lén
khoang 5.86 USD/mmBTU (+15% YoY). Tuy nhién nho gia ban Urea va NPK
cling tang giup duy tri dwoc bién lgi nhuan gop khodng 23% va bién lgi nhuan
rong 9% trong nam 2021.

Dé xuét thué VAT 5% ap dung lén cac mé&t hang phan bon sé dwoc trinh trong
ky hop quédc hoi vao thang 03/2021. Néu luat thué VAT méi dwoc théng qua
sé gitp DPM hoan thué VAT céac chi phi nguyén vat liéu diu vao, theo wéc
tinh thué VAT sé& gilp DPM tiét kiém khoang 270-300 ty ddng mdi nam. Tuy
nhién, theo chung téi danh gia kich ban co s& dé dinh gia DPM thi thué VAT
s€ chwa dwoc thdng qua.
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Dinh gia

Chung tdi st dung két hop phwong phap chiét khdu dong tién DCF (ty trong
50%) va P/E (ty trong 50%) dé& xac dinh gia muc tiéu cho DPM. Trong kich ban
co s& la luat thué VAT 5% ap dung phan bén khéng dwoc théng qua. Phwong
phap DCF x&c dinh gia muc tiéu ctia DPM la 17.807 VND/cd phiéu, phwong
phap P/E v&i P/E muc tiéu 8x xac dinh gia muc tiéu ciia DPM cho nam 2021 la
13.625 VND/cd phiéu. Theo d4, gia muc tiéu hop ly cho DPM |a 15.716 VND/cp

Tinh toan WACC
Chi phi VCSH

Lai vay

Thué doanh nghiép
Chi phi no

D/A muc tiéu
WACC

Wéc tinh FCFF

LNST

+ Chi phi khéng bang tién mét
+ L&i suét * (1-thué)

- CAPEX

- Thay d6i vén lwu déng

FCFF

Phwong phap Ty trong Gia hop ly (VND/cp)

DCF 50% 17.807

P/E @ 8x 50% 13.625

Gia muc tiéu 1 nam 15.716

Gia hién tai 15.900

Upside -1,2%
15,0% Téng gia tri hién tai cia FCFF 5.739
7,7% - No vay 1.050
17,0% + Tién mat 2.279
6,4% Gia tri VCSH 6.969
20,0% sé lwgng CP dang Iwu hanh 394.000.000
13,5% Gia tri hgp ly/CP 17.807
2021 2022 2023 2024 2025
666 625 707 716 673
309 487 223 555 773
89 -40 94 104 110
248 248 248 248 248
214 47 310 -12 200
425 857 279 931 889

Khuyén nghj dau tw

Chung t6i dw bédo DTT va LNST trong nam 2021 dat 8.110 ty déng (+4,5% YoY)
va 666 ty ddng (-3,8% YoY). Doanh thu dw béo tang trwédng so véi 2020 nhe (i)
San lwong tiéu thu phan bén Urea, NPK va NH3 wéc tinh tiép tuc tdng nhd nhu
cau phan bon héi phuc (i) Gia ban phan bon ciing héi phuc do nhu cau tang
cao. Tuy nhién lgi nhuan lai suy gidm do gia dau ting cao. Theo gia dinh cla
chung t6i, gia dau FO trung binh ting lén mirc 320 USD/mmBTU (+32% YoY)
khién gia ban Urea va NPK hdi phuc nhwng van khéng dd bu dép chi phi tang
do gia dau. BVSC khuyén nghi NEUTRAL dbi v&i c6 phiéu DPM véi gia muc
tiéu la 15.716 VND/cé phiéu.
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CHI SO TAI CHINH DY BAO

Pon vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gép

Chi phi ban hang

Chi phi quan ly doanh nghiép
Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tdn kho

Tai san cb dinh htru hinh

Téng tai san

No' ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)
Loi nhuan thuan bién (%)
ROA (%)

ROE (%)

Chi tiéu co’ cau vén
Tdng no/Tdng tai san (%)
Tdng no/Tdéng VCSH (%)

S6 lweng c6 phiéu lwu hanh (trigu
cb phiéu)

EPS (ddng/cd phan)

Gié tri sb sach (ddng/cd phan)
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2019 2020 2021F 2022F
7.684 7.762 8.111 8.460
-6.281 -6.032 -6.338 -6.538
1.402 1.730 1.773 1.921
-555 -655 -645 -672
-415 -409 -409 -427
140 180 166 0
-108 -93 -59 -48
378 693 666 625
2019 2020 2021F 2022F
2.977 2.279 3.029 3.328
289 336 382 398
1.351 1.468 1.281 1.336
3.932 3.439 3.225 2.951
11.440 11.298 10.764 10.496
2.061 1.981 1.607 1.643
1.218 1.067 923 776
8.161 8.250 8.234 8.076
11.440 11.298 10.764 10.496
2019 2020 2021F 2022F
17% 1% 4% 4%
-46% 84% -4% -6%
18% 22% 22% 23%
5% 9% 8% 7%
3% 6% 6% 6%
5% 8% 8% 8%
29% 27% 24% 23%
40% 37% 31% 30%
3914 391,4 391,4 391,4
965 1.771 1.703 1.597
20.852 21.077 21.037 20.634

~



TUYEN BO TRACH NHIEM

T6i, Nguyén Birc Hoang xin khang dinh hoan toan trung thwe va khong cé déng co' ca nhan khi thuc hién bao cao nay. Tat ca nhirng
thong tin néu trong bao céo nay dwoc thu thap ti» nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong dam bao
tinh day da ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan didm, nhan dinh trong bao cao nay chi 1a quan diém
riéng cGa ca nhan tdi ma khoéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gir chirng khoan. Bao céo chi nhdm muc dich
cung cAp thong tin va nha dau tw chi nén st dung bao céo phan tich nay nhu mét ngudn tham khdo. Ca nhan téi ciing nhw Cong ty Co
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truwéc nha dau tw cling nhw déi tweng dworc nhac dén trong bao céo
nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Khéi Phan tich & Tw van dau tw

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thiy san, Dau khi
phamleanthuan@baoviet.com.vn

Tran Phwong Thao
VLXD, B4t dong san, Cao su tw nhién
tranphuongthaca@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé thang tin, Cang bién
hoangbaongoc@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Lwu Van Lwong
Phé Giam déc khoi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Tai chinh, Chirng khoan

ngotrivinh@baoviet.com.vn

Lé Thanh Hoa
Ngan hang
lethanhhoa@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

D6 Long Khanh
Hang khéng, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién lwoc thi trwdng
lehoangphuong@baoviet.com.vn
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