TONG CONG TY PHAN BON VA HOA CHAT

VCst DAU KHI

BAOCAO CAP NHAT Ngay 12 Thang 11 Nim 2019

, DPM: HOI TO VA BOI THUONG TAC PONG MANH VAO KQKD
DPM - KHA QUAN DPM TRONG Q4.2019

CAP NHAT KQKD

THONG TIN CO PHIEU Trong 9T.2019, DPM ghi nhan 5.434 ty déng (-22,6% yoy) doanh thu va 151.7 ty ddng (-
(Ngay 12/11/2019) 73% yoy) loi nhuan, hoan thanh twong @ng 60% va 90% ké hoach kinh doanh. Trong do,
t6ng san luong kinh doanh dat 453.765 tin Ure, 61.000 tin NPK va 32.039 tin NH3.

San giao dich HOSE Thi trudng phén bén trong nudc trong 9T.2019 khong miy s6i dong, nguyén nhan 1 do thoi

Thi gia (ddng) 13.700 tiét khong thuan loi tir cudi nam 2018 véi hién tuong El Nino kéo dai. Ngoai ra, gia cac mat
hang n6ng san giam ciing tic dong manh manh dén xu hudng tiéu dung cua nguoi ndng dan.

KLGD TB 10 phién 277.523 )

; = TRIEN VONG 2020
Von hoa (ty dong) 5.631 ) .

- VCBS udc tinh bién lgi nhuan gop cua DPM sg€ t6t hon trong nhitng thang dau nam 2020 do
S6 lugng CPLH 391.334.260 anh huong cua quy dinh vé gioi han ham lugng Sulphur trong nhién lidu van tai lén gia dau

FO.

VCBS du phéng DPM s& ghi nhan lgi nhuan bt thuong tir hop dong van chuyén khi thién
nhién méi véi PV GAS.

VCBS duy tri quan diém vé& nha may NPK — NH3 van s& tiép tuc 15 trong 2020 mac du DPM
d3 gia tang thoi gian khiu hao nha may tir 10 1én 15 nam. Gia tri khiu hao twong duong
giam tir 500 ty ddng xudng 350 ty ddng.

KHUYEN NGHI.

CHUYEN VIEN PHAN TICH CAO CAP o 0
Véi nhiing dong gop tie khoan hoi t6 cude phi van chuyén vao KQKD cua DPM trong Q4

Ngb Duy Tai cling nhu' trién vong §éng hon trong 6T dau nam 2020, V(;BS d’ua ra khuyén khi KHA
ndtai@vcbs.com.vn QUAN doi véi ¢6 phicu DPM véi mirc gia muc tiéu 15.372 dong/cé phiéu.
(+84) 1645 406 727
Income Statement 2018 2019E 2020F 2021F
Doanh thu thuan 9.297.112 7.303.792 8.173.434 8.411.165
- Giavén hang ban 7.397.640 5.836.167 6.352.224 6.566.921
Loi nhuan gop 1.899.471 1.467.625 1.821.210 1.844.244
- Chi phi ban hang 612.322 630.643 688.129 662.792
- Chi phi quan li DN 485.710 475.070 537.168 513.105
Loi nhuan thuan HPKD 801.439 361.912 595.912 668.348
- (LO) / lai ty gia 112.447 146.076 163.469 168.223
- Loi nhuan khac 19.316 53.534 13.428 13.293
EBIT 933.202 561.522 772.809 849.864
- Chi phi lai vay 62.586 120.724 161.362 146.909
Loi nhuan truéc thué 870.616 440.798 611.448 702.955
, - Thué TNDN 158.141 75.754 106.707 84.355
H¢ thong bao cao phan tich caa VCBS LNST 712.474 365.044 504.741 618.600
www.vchs.com.vn/vn/Services/AnalysisResearch - Loi ich ¢6 dong thiéu s6 12.881 6.991 9.445 11.536
LNST cua cb dong CT Me 699.593 358.053 495.296 607.065
EPS (d) 1.785 915 1.265 1.551
Nguon VCBS

Phong Nghién ciu va Phéan tich VCBS
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DPM - BAO CAO CAP NHAT KQKD

KET QUA KINH DOANH

Cap nhat KQKD Trong 9T.2019, DPM ghi nhéan 5.434 ty ddng (-22,6% yoy) doanh thu va 151.7 ty dong (-73% yoy) lgi nhuan,
hoan thanh tuong tng 60% va 90% ké hoach kinh doanh. Trong d6, tong san lugng kinh doanh dat 453.765
tan Ure, 61.000 tan NPK va 32.039 tan NH3.

Trong ndm 2019, Nha may Ure Phu My thuc hién bao dudng dai tu hon 2 thang, dan t6i su sut giam san luong
va doanh thu cua DPM so vaéi cung ky.

Thi truong phan bén trong nudc trong 9T.2019 khéng may soi dong, nguyén nhan la do thoi tiét kndng thuan
lgi tir cudi nam 2018 véi hién tugng El Nino kéo dai. Ngoai ra, gia cac mat hang ndng san giam ciing tac dong
manh dén xu hudng tiéu dung cia ngudi ndng dan. Thay vi sir dung cac san pham cao cip, ngudi ndng dan
chuyén sang st dung cac san pham phan bén gia ré, dac biét trong san phim NPK. Do d6, khong c6 gi bat ngo
khi san luong kinh doanh NPK Phi My (dugc xép vao dong phan bén NPK cao cép) sut giam trong nim
2019.

Bién lgi nhuan gop cua DPM giam tir 20.3% xubng 15.6% trong nam 2019 do xu huéng gia cac san pham
phan bén lién tuc giam.

Thi trwong phan bén  Thi trudng phan bon Urea thé gidi trong thang 06/2019 dugc hd trg trong ngan han bai thong tin dau gia coa
cac don hang nhap khau tai thi truong An Do ciing nhu vao thoi gian bao tri cua nhidu cong ty san suat Urea
trén thi truong. Tuy nhién, thi trudng da quay tré lai giam sau khi cac nha may hoan thanh bao tri.

Thém vao d6, Trung Qudc di loai bo thué xuat khau Ién cac san pham phan bén noi dia (Ure, DAP...), diéu
nay gop phan vao ap luc vé& ngudn cung 1én céc thi trudng 1an can nhu Viét Nam.

TRIEN VONG 2020

Chi phi nguyén vat Hién tai, DPM dang mua khi tir PV GAS tir ca 2 bé khi Nam Con Son (40%) va Ciru Long (60%). Trong do,

ligu hop dong mua bén khi da hét han tir cudi nam 2018. Trong niam 2019, DPM dang hach toan mirc cudc phi van
chuyén ¢ muac 1,4 USD/MMBTU ting 0.4 USD so véi nim 2018. VCBS dy phéng DPM s& ghi nhan loi
nhuan bt thuong trong Q4.2019 nhd vao viéc hdi td gia khi. Trong trudng hop PV GAS khong thé hoan thanh
ndi dung hop dong mai trong Q4.2019, kiém toan doc 1ap sé dya trén hop dong mua béan khi cii giita PV GAS
va DPM dé xéac dinh gia cuéc van chuyén khi & miac 1 USD/MMBTU. Trong truwong hep nay VCBS wéc
tinh khoan hdi té ciia DPM ¢ mic 120 ty dong. Trong truwong hgp PV GAS hoan thanh hop déng méi,
VCBS uée tinh cwéc phi van chuyén méi & mire 1.2 USD/MMBTU, twong &ng véi khoan hdi té 60 ty
dong.

VCBS nhan thay kha ning gia dau FO thé gisi c6 thé giam trong nam 2020 do tac dong cia quy dinh vé giGi
han nong do Sulphur trong nhién liéu van tai. Hién tai, gia khi thién nhién tai Viét Nam dang dwoc neo theo
gia dau FO thé gi¢i. Mic du PV GAS da thué tu van dé danh gia tac dong cu quy dinh vé giéi han Sulphur 1a
hoat dong kinh doanh cua cong ty. Tuy nhién, trong truong hgp PV GAS thay ddi co ché gia khi, VCBS danh
gid PV GAS can dugc chap thuan cia Bo Cong Thuong va Chinh phu truge khi &p dung. Do d6, VCBS cho
rang it nhat trong 6T.2020 bién lgi nhuan gop cia DPM s& dugc cai thién nho yéu té gia dau FO thé gioi tac
dong.

VAT Luat thué VAT stra d6i va bo sung tiép tuc bi tri hodn trong nam 2019 mac du ban dy thao di bét ddu dwoc
soan thao tir 2017. VCBS da thyc hién wéc tinh anh huéng cua viée thay doi luat thué 1én KQKD caa mot vai
doanh nghiép tiéu biéu trong nganh nhu DPM, DCM, BFC & cac truéng hop thué suit 0%, 5%... VCBS s&
trinh bay lai danh gia cu thé cua ching tdi vé anh huéng cua Luat thué VAT Ién nganh phan bén trong Bao
cdo trién vong Nganh phan bén 2020.

Phong Nghién cau va Phan tich VCBS




DPM - BAO CAO CAP NHAT KQKD

NPK — NH3 Nhu VCBS da du phong, DPM dang d6i mat voi nhidu kho khan thach thic ké tir khi nha méay NPK — NH3
mo rong di vao hoat dong. VCBS duy tri quan diém vé nha may NPK — NH3 van sé tiép tuc 15 trong 2020
mic du DPM d4 gia ting thoi gian khau hao nha may tir 10 1én 15 nam. Gia tri khau hao twong dwong giam tir
500 ty dong xudng 350 ty dong.

2019 dugc xem lam mot nam kho khan cho thi truong phan bén NPK khi magia phan NPK chét lugng cao
lién tuc sut giam, trong khi ¢ chiéu hudng nguoc lai gia nguyén vat liéu dau vao nhu KCI lai ting déng ké.
VCBS dy phong thi treong NPK sé kha quan hon vao cudi nim 2020 nho vao du do4n thoi tiét sé qua
giai doan EI Nino.

Ngoai ra, nha may NH3 m¢ rong phai dirng may mot thoi gian trong nam 2019 do 15i ky thuat lién quan dén
hé thong HTER. Piéu nay dan dén san luot sut giam cua nha may.

DU PHONG
Giai doan 2019 - 2021 Hé sb Peer trong khu vuc:

Cong ty Quéc gia P/E P/B

Shandong Hualu

Hengsheng China 12,2 2,1

China BlueChemical Ltd HongKong 13,9 0,6
Coromandell_t?ternational india 9.4 32
Engro Corp Ltd Pakistan 15,7 1,0
Chambal Fertilizers India 10,5 2,2
Median 12,2 2,1

DPM VietNam 16,8 0,7

DPM dang duoc giao dich tai muc P/E cao hon 30 — 40% so véi trung binh P/E trong khu vuc cac nuéc Chau
A. Do d6, VCBS tiép tuc str dung hé s P/E hién tai caa DPM dé thuc hién dinh gié.

Trong béo cao lan nay, VCBS thay déi mgt vai gia dinh:
- VCBS ha mic gia dinh gia dau trong nam 2019 tir 72 USD xudng con 65 USD.
- Chang t6i tin raing DPM s& chiu mirc cuée phi van chuyén khi trong nam 2020 & mic 1.2 USD/MMBTU

- VCBS cho rang nganh Néng nghiép trong 2H.2020 s& kha quan hon so véi cing ky nho vao diéu kién thoi
tiét thuan loi. VCBS dy phong hién twong EI Nino s& cham dut sau khi kéo dai gan 2 nam.

- V6i trién vong vé thi truong trong nam 2020, VCBS dy phéng san lugng kinh doanh ciia DPM s& dat & murc
700.000 tin Ure, 100.000 tan NPK.

Phong Nghién ciru va Phan tich VCBS




DPM - BAO CAO CAP NHAT KQKD

GIA PINH Kich ban tiéu cuc Kich ban co so Kich ban tich cuc
Gi4 dau thd 80 65 50
Gia phan Ure 7.105 6.963 6.750
Gia khi dau vao 6.86 6.47 6.09
- Chi phi van chuyén 1.4 1,2 1,0
I N
Loi nhuan sau thué 305 358 378
EPS 780 915 967
e
P/E 15,8 16,8 17,8
Gia muc tiéu 12.324 15.372 17.212
Upside % -11% +12% +25%
Ngudn: VCBS
QUAN DPIEM PAU TU
KHA QUAN V6i nhirng déng gop tir khoan hdi té cudce phi van chuyén vao KQKD cia DPM trong Q4 ciing nhu trién vong

sang hon trong 6T dau nam 2020, VCBS dua ra khuyén khi KHA QUAN d6i véi ¢6 phiéu DPM véi mic gid
muc tiéu 15.372 ddng/co phiéu.

PIEU KHOAN SU DUNG

Phong Nghién cau va Phan tich VCBS




DPM - BAO CAO CAP NHAT KQKD

Béo céo nay va/hoic bét ky nhan dinh, théng tin nao trong bao cao nay khdng phai la céc 161 chao mua hay ban bat ky mot san pham tai
chinh, chirg khoan nao dugc phan tich trong bao céo va ciing khong 1a san phim tu vin du tu hay ¥ kién tu vin dau tu nao cia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béao céo nay la mot nguon tham khao. VCBS khdng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tat ca nhimg thong tin néu trong bao cao phan tich déu da duogc thu thap, danh gia véi muc can trong téi da ¢ thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xéac thyuc cua cac thdng tin dugc dé
cap trong bao cao phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing thong tin trong béo cao sau thoi diém bao céo nay dugc
phat hanh.

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hozc toan bo noi dung bao céo va/hoic xuét 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 bao cao trén, xin quy khach vui long lién hé:

Tran Minh Hoang Lé Pirc Quang Ngd Duy Tai
Trudng phong Phan tich Nghién cuiru Truong nhdm Phan tich Nghién ciu Chuyén vién Phan tich Cao cap
tmhoang@vcbs.com.vn lhathi@vcbs.com.vn ndtai@vcbs.com.vn
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