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NGANH PHAN BON Ngay 21 thang 05 ndm 2020

TONG CONG TY PHAN BON VA HOA CHAT DAU KHi - CTCP HSX: DPM

Bui Thi Phwong Gia thj trwong (21/05/2020)  14.100 Khuyén nghi

Chuyén vién phan tich Gia myc tiéu 15.600 %

Email: phuongbt@fpts.com.vn R . THEO DOI
Chénh léch +10,6%

Tel: (+84) 24 3773 9058 — Ext: 4312

Ngwe&i phé duyét bao cao TIEP TUC HUONG LQI T GIA KHi PAU VAO

Nguyén Thi Kim Chi TRIEN VONG TANG TRUONG T MUC PAY

Pho Giam doc phan tich dau tw Chung t6i tién hanh cap nhat dinh gia cd phiéu DPM bing

Bién dong gia cé phiéu DPM va VNINDEX phwong phap chiét khdu dong tién FCFE va FCFF véi ty trong
 UNINDEX oPM 50:50. Mrc gia muc tiéu dwge xac dinh la 15.600 VND/cp, cao
100% hon 10,6% so v&i gia dong clra ngay 21/05/2019, ching t6i
:gj khuyén nghi THEO DOI di véi cb phiéu DPM & thoi diém hién
40% tai. V@i ky vong tich cuwc tr dién bién gia khi dau vao, cum nha
20% may Pha My hoat déng én dinh hon trong nam 2020, nha dau tw
0% v xem xét mua vao cd phiéu DPM tai mirc gia 13.000 VND/cp, thap
ig; 0% hon 8,5% so v&i gia hién tai ngay 21/05/2020. (Chi tiét dinh gi4)
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» Nha may Uré Pha My hoat dong 6n dinh tré lai, ky vong
tang trwéng tir mirc day 2019 (Chi tiét)

Thoéng tin giao dich 21/05/2020

Phan Uré la san pham chd lwc ctia DPM, chiém trén 60% téng

Gia hign tali 14.100 doanh thu qua cac ndm. V&i viéc nha may Uré hoat dong 6n
Gia cao nhét 52 tuan (VND/cp) 18.600 dinh tr& lai, cung loi thé canh tranh so v&i cac san pham nhap
Gié thAp nhét 52 tuan (VND/cp) 11.050 khau tt |de0neSi:’:l va Malaysia, mang Uré cia DPM nam 2020
. . ky vong tang trwdng manh tir mirc day.
SO lwvgng CP niém yét (cp) 391.400.000 ) N
. . » Hop dong gia khi thay doi, bién Igi nhuan ky vong cai thién
S0 lugng CP lwu hanh (cp) 391.334.260 dang ké do hwéng loi tir didn bién gia ddu FO  (Chitidt)
NEED B9 E EEY (ERingy) SISO PVGAS thong qua hop ddng gia khi moi cho nam 2020, theo
Vén héa (ty VND) 5.576 do, ty trong cwéc phi van chuyén khi tang 1én. Tuy nhién, trwdc
EPS trailling (VND/cp) 1,093 dién bién gia dau thé W'I:I va déu FO giam ‘manh nam 2020,
DPM ky vong dwgc hwéng lgi Ié6n do phan cwédc phi van
P/E trailling 12,5x

chuyén ting lén dwoc bu dép bdi sw sut gidm gia dau FO.
Théng tin doanh nghiép Chung t6i ky vong gia khi dél;l vao clia DPM tiép tuc gidm trong
quy 2/2020, cai thién dang ké bién lgi nhuan gép ciia DPM.

Tbng Cong ty Phan bén va Hoéa

Tén J Y .
héat Dau khi - CTCP ] . A _
enatpad - = 1=E CAC YEU TO CAN THEO DOI
Dia chi S0 43 Mac Binh Chi, phwdng BPa o . .

: Kao, quéan 1, Tp.HCM = RUi ro mat von lién quan dén cac khoan dau tw va phai thu
Doanh thu San xuét va kinh doanh céc loai cong ty lién két, dac biét 1a VNPOLY (Chi tiét)
chinh phan bén vé co va hiru co n L R .. N R R ]
Loi thé canh Loi thé v& thuong higu va ha - \{IQC Quo? hoi th?ng qug LuatAThue stra doi: ch},lyen pAhan bor‘1
tranh théng phan phéi tr mat hang khéng chiu thué GTGT sang murc thué 5% ky

L Gia khi nguyén liéu bién déng vong gidp DPM dwoc khau trir tie 300 - 400 ty ddng méi nam.
Ruirochinh 1 onn Tuy nhién, ky hop tht 9 Quéc hdi XIV sép téi chwa thdy dé
Co chu cb déng 16/03/2020 cép van dé nay. (Chitiét taiBao céo Nganh Phan bon - T9/2019)
Tap doan DAu khi Viét Nam 506% " Khoan bdithuwong sy co gian doan san xuat nam 2019, DPM
G4 dong nuéc ngoai 18.6% dang lam viéc v&i PVI. Khoan bao dwéng thiet bi may méc la

. 29 ty déng va khoan bdi thuwéng gian doan kinh doanh dang
) , . , ant
el irelue) WS —— chd PVI xét duyét. (Chi tiét Bdo céo dinh gid 14n d4u — T12/2019)
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HOAT PONG KINH DOANH VA TRIEN VONG

|. KET QUA HOAT DONG KINH DOANH NAM 2019 VA QUY 1/2020

Bang 1: Mét sé chi tiéu két qua hoat déng kinh doanh nam 2019 ctia DPM

FP,TS % TH/ Dién giai
dw phéng dwphoéng
Doanh thu thuan 7.683,5 9.297,1 -17,4% 7.765,1 98,9%
Phan Uré: San lwong sut giam do dot bao
Phan bén duwdng nha may két hgp x& ly cac van de dy an

5.559,5 6.089,9 -8,7% 5.452,2 102,0% NHs kéo dai 72 ngay dau ndm 2019:
* San xuét dat 707,9 nghin tan (-13% yoy), tiéu
thu dat 691 nghin tan (-15% yoy), cao hon
6,3% so v&i FPTS dw phong.
» Gia ban Uré dat 7,06 trieu ddéng/tan (-3,8%
Phan bon 16521 2.686.6 -38.5% 1.789.9 92.3% yoy), anh hwéng tlr gia phan boén trong nwéc

sdn xuét

thuong mai gidm dang ké nam 2019.
Phan NPK: Doanh thu tang 112% yoy, nhwng
van chwa dat ké hoach deé ra, cu thé:
* San xuét dat 84,5 nghin tan (chi ~34% CSTK),
Hoéa chét oo 0 tiéu thu 76,7 nghin tan (+103% yoy).
sdn xudt 4960 5345 72 4486 HLI% L Gia ban trung binh dat 8,83 triéu ddng/tén
(+3,9% yoy) do tang ty trong sdn pham ham
lwong cao co6 gia ban cao hon.
Phén bﬁn thwong mai: Tiéu thy dat 205,2
nghin tan (-37% yoy), thap hon 12,8% so voi
Khéac 54,8 50,7 +8,1% 65,9 83,2% FPTS dy phong do diéu kién thoi tiét bat loi ndm
2019 khien nhu cau tiéu thy phan bon trong
nwéce gidm dang ké. (chi tiét)
Loi nhuan gép 1.402,1 1.8995 -26,2%  1.340,7 104,6%
Phan bén 9 9% Phan Uré: Ty suét loi nhuan gop gidm nhe tir
san Xuat 1.308,8 1.651,6 -20,8% 1.134,4 115,4% A y g : gv.p g ¢
28,4% nam 2018 xudng 28% nam 2019 do gia
Phan bon _ 637 1419 -551% 755 84.3% ban phan Uré (-3,8% yoy) giam manh hon gia
thuong mai ’ ’ ’ ’ ' khi dau vao (-3,3% yoy).
Hoa chét Phan NPK: Sau khi diéu chinh kéo dai thi gian
san xudt 974 1629 -402% 1250 77.9% yn4y hao nha may NPK tir 10 ndm Ién 15 nam,
ty suat lgi nhuan goép mang nay wéc tinh van ghi
Khac 11,0 7,6 +44,5% 5,6 195,7% nhan dm 3,7% nam 2019.
Doanh thu tai chinh 140,0 123,7 +13,2% 140,9 99,3%
Chi phi tai chinh 1076 738 +459% 132,7 81.1%  chi phi tai chinh tang manh ch yéu 1a chi phi I3
Chi phi 14i vay 106,9 62,6 +70,8% 127,2 84,19 Vvay ctato hop dy an NHs — NPK.
Chi phi ban hang 554,8 612,3 -9,4% 546,1 101,6% Chi phi ban hang va quan ly doanh nghiép giam
tuy nhién van chiém ty trong trén doanh thu
Chi phi QLDN 415,3 485,7 -14,5% 449,7 92,4% thuan tang lén so v&i nam 2018.
LN trwée thué 467,1  870,6 -46,4% 465,1 100,4%
LN sau thué 3889 7125 -454% 372,1 104,5%
Ty suét LNG 18,3%  20,4% 17,3%
CP ban hang/DTT 7,2% 6,6% 7,0%
CP QLDN/DTT 5,4% 5,2% 5,8%
Ty suat LNST 5,1% 7,7% 4,8%

Ngudn: DPM, FPTS téng hop va dw phéng
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Bang 2: Ké hoach kinh doanh nam 2020 va két qua quy 1/2020 cta DPM

Chitieu Thwc hién Ké hoach Thay d6i Thwce hién Hoan thanh
(don vj: ty déng) 2019 2020 (%) | Quy 1/2020 KH (%)
Doanh thu thuan 7.683,54 9.237 +20,2% 1.651,0 +4,9% 17,9%
Loi nhuan trwdce thué 467,08 513 +9,8% 121 +82,7% 23,6%
Loi nhuan sau thué 388,86 433 +11,4% 97,57  +82,1% 22,5%
C6 tire tién mat 1.000 VND/cp  1.000 VND/cp

Nguén: DPM, FPTS téng hop
Il. TRIEN VONG HOAT BDONG KINH DOANH CUA DPM
1. Hop ddng gia khi thay déi, bién Igi nhuan gop ky vong cai thién do hwéng |oi tie dién bién gia dau FO
» Chuyén déi nguén khi lam ting ty trong cwéc phi van chuyén khi theo hop déng nam 2020

Thang 04/2020, hgp déng mua ban khi nam 2020 gitra PVGAS va DPM dworc thdng qua. Khéi lwong khi dw
kién la 592 triéu Sm3, twong &ng nhiét lwong ~22,1 triéu MMBTU. Nguén khi dw kién Iay tlr 02 b& Clru Long va
Nam Cén Son véi ty trong 65% tlr mé Bach H6, Réng D6i Mbi clia bé Clru Long, 21% tir cac md khac thudc bé
Ctru Long, con lai 14% tr bé& Nam Con Son theo wéc tinh ctia DPM.

Gia khi hop déng 2020 van dwoc quy dinh vé&i cong thire neo theo gia dau FO thé gi&i. Tuy nhién, cwéc phi
van chuyén va phan phdi khi dwoc tinh riéng cho tirng ngudn khi tir b& Clru Long va Nam Cén Son, nhw sau:

Déi v&i ngudn khi tir bé Ctu Long: P = 46% MFO + TcL
Déi v&i ngudn khi tr b& Nam Con Son: P = 46% MFO* + Tnes: + Dp
Trong do:
o P: Gia khi hop ddng, chwa bao gébm VAT (VND/MMBTU, quy dbi USD theo ty gia ban ra ctia Vietcombank);
o 46% MFO: Gia khi quy ddi theo gia dau FO trung binh thang tai thi trwéng Singapore (USD/MMBTU);

* Riéng ngudn khi t» b& Nam Coén Son, trong trérng hop thanh phan 46% MFO trong thang thap hon gia khi tai
mé L6 06.1 thi gia khi tai mé nay dwoc quy dinh 1a gia san quy déi. Theo wéc tinh ctia DPM, gia khi trung binh
tai md L6 06.1 dw bao khoang 3,0 USD/MMBTU nam 2020.

o Teci: Cwéc phi van chuyén va phan phéi khi B& Clru Long (USD/MMBTU);

o Tncsi: Cwéc phi van chuyén khi B& Nam Cén Son (USD/MMBTU);

o Dp: Cwéc phi phan phéi khi tai tram phan phéi khi Pha MY.

Bang 3: Cwéc phi van chuyén va phan phéi khi cho DPM nam 2020

Bé Ctru Long (86%) Bé& Nam Cén Son (14%)
(Bon vj: USD/MMBTU; M6 Bach H6, Rong D6i  Ngudn khi khac T 01/01/2020 T 01/04/2020
chwa bao gém VAT) Moi (65%) (21%) - 31/03/2020 - 31/12/2020
Cuodc phll vén chuyén khi TNCSl = 1,263055 TNCSl = 1,288316
, Tel=1,02 TeL=3,22
Cuwoc phi phan phoi khi Dp = 0,15

Ngudn: DPM, FPTS téng hop
(Chi tiét_Céach tinh gid khi theo hop déng cd giai doan 2014 — 2019)
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V6i co cdu ngudn khi wéc tinh nhw trén, cwéc phi van chuyén va phan phéi khi trung binh ndm 2020 ctia DPM vao
khoang 1,5397 USD/MMBTU, tang ~10% so vé&i 2019. Trong dai han, trir lwong cac mé khi gia ré tai b& Clru Long
nhw Bach Hb, Réng Ddi Mdi sut gidm, PVGAS sé tang dan ty trong cung cap khi tai cac mé khac ctia bé Ctru Long
va bé Nam Cén Son. Diéu nay 1am tng phan cwéc phi ¢ dinh trong gia khi ctia DPM trong cac ndm tdi.

Dw bao nguoén cung khi khu vwec Péng Nam Bo Co cau san lwong khi theo bé dau khi
nam 2020 - 2028 nam 2019
10
. . 1,6%
mBé Nam Con Son
8 B& Civu Long ‘ = B& Nam C6n Son

g 19,7%
E Bé Ciru Long
S

Bé Malay - Thé Chu

N

12,8%
I I I I I = B& S6ng Héng
0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Nguén: VPI - EMC, PVGAS, FPTS woc tinh

» Gia khi quy déi giam manh theo gia dau FO, giup cai thién bién |lgi nhuan caa DPM nidm 2020

Trwéc anh hwéng tir quy dinh méi cta Té chiec Hang hai Quéc té (IMO) va dién bién phirc tap cta dich
bénh, gia dau FO thé giéi da giam manh tr cudi nam 2019 (chi tiét Dién bién gia ddu FO thé gisi). Theo do, gia
khi dau vao ctia DPM ciing gidm manh t 6,5 USD/MMBTU xudng con 4,9 USD/MMBTU trong quy 4/2019, khién
bién lgi nhuan gop cta DPM cai thién dang ké.

Bién dong gia khi va bién lgi nhuan gép cta DPM

45% 64 65 7
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2015 2016 2017 2018 2019 2020F
Bién loi nhuan gdp ~ —— Gia khi (da c6 VAT) Nguén: Bloomberg, DPM, FPTS téng hop

Tuy phan cwéc phi van chuyén tang 10% yoy nhwng gia khi quy déi dang giam manh theo gia dau FO thé

gi®i, DPM ky vong van dwoc hwéng loi trong nam 2020. Véi cong thire gia khi méi va wéc tinh cwéde phi van

chuyén nhw trén, chang t6i thay déi kich ban dw phéng gia khi ky vong ndm 2020 theo céac gia dinh sau:

o Gia dau thé Brent va WTI trung binh dw phéng lan lwot & mirc 34,1 va 30,1 USD/thung theo EIA.

o T nam 2021, gia dau FO ky vong bién déng twong quan véi gia dau WTI thé gi¢i dwoc dw bao béi World Bank
va EIA, tuy nhién mirc d6 héi phuc ctia gia dju FO ky vong khéng cao bang dau WTI.

o Phi van chuyén va phan phéi khi trung binh nam 2020 1a 1,5397 USD/MMBTU, cac nam tiép theo dw bao tang
do ty trong cac ngudn khi gia ré giam dan.

A
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Bang 4 - Kich ban dw phéng gia khi dau vao ctia DPM giai doan 2020 - 2024

Dw phong co s&

Gia dau WTI (USD/thung)

Gia dau FO (USD/tan)

Gia khi quy d6i (USD/MMBTU)
Phi van chuy&n (USD/MMBTU)

Bién déng cuwéc phi vc (% yoy)
Gia khi (da bao gébm VAT)
Bién déng gia khi (% yoy)

HSX: DPM

2017 2018 2020F 2021F 2022F 2023F 2024F
50,80 65,10 57,02 30,1 43,3 45,9 48,5 50,7
318,9 414,2 362,1 23392 297,65 309,06 319,90 328,18
3,61 4,69 4,11 2,72 3,37 3,50 3,62 3,72
0,96 0,98 14 1,54 1,61 1,69 1,76 1,81
+2,1% +2,1% +42,9% +10,0% +4,9% +4,6% +4,4% +2,5%
5,03 6,24 6,07 4,68 5,49 571 5,93 6,08
+28,1%  +24,0% -3,3%  -22,8% +17,2% +4,1% +3,8% +2,6%

Ngudn: EIA, World Bank, FPTS dw phéng

Chung toéi giam murc dw phéng gia khi ndm 2020 tir 5,86 USD/MMBTU (-2,5% yoy) xuéng 4,68 USD/MMBTU
(-22,8% yoy) do ky vong gia dau giam manh. Vé&i gia khi dau vao (da cé VAT) la 4,68 USD/MMBTU (-22,8% yoy),
bién lgi nhuan gép cta DPM ky vong tang dang ké trong nam 2020.

2. Mang phan Uré — Trién vong tiang trwdng tir mirc day ndm 2019

(Tr& lai trang 1)

» San lwong ky vong ting manh do nha may hoat déng 6n dinh trong nam 2020

900
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o
o

(Nghin tén)
w
o
o

2014

San xuat va tiéu thu phan Uré ctia DPM

2016

2017

2018

843 835 823 794 812

| | | | | 691
0 I
2015 2019

Uré san xuét

B Uré tiéu thu

+82%
+39%

Q1.2019 Q1.2020
Nguén: DPM, FPTS téng hop

Nam 2019, DPM tién hanh bao duéng ngan ngay nha may Dam Phu My, két hop xt ly cac van dé ky thuat ctia dw
an NHs m&i kéo dai 40 ngay trong quy 1 va 32 ngay trong quy 2/2019. Diéu nay khién sdn lwgng clia nha may giam
manh, san lwong phan Uré nam 2019 dat 707,9 nghin tan, gidam 13,2% yoy (~88,5% cong suat thiét ké&). Nam 2020,
nha may hoat déng 6n dinh v&i cong suét cao ngay tir quy 1, san lwong dat 212 nghin tAn phan Uré (+ 82% yoy).
Dw b&o san lwgng nam 2020 dat 784 nghin tan (+10,8% yoy) do dw kién bao dwéng dinh ky tir 18 — 20 ngay.

» C6 |gi thé canh tranh so vé&i phan Uré nhap khau do gia Uré thé gi&i giam cham hon gia noi dia

Dién bién gia phan Uré tai thj trwéng noéi dia

(Triéu dbng/tén)

——Uré Phi My ——Uré Indo hat trong

- USD/tan)

(Uré

T1 T3 75 T7 T9T11T1 T3 TS T7 T9T11T1 T3 TS5

2018

2019

2020

Bién dong gia phan Uré Indo hat trong va gia

khi thé gi&i
Khi thién nhién

Uré hat trong

o P N W N O

Ngudn: AgroMonitor, Bloomberg, FPTS téng hop
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Gia Uré Pha My néi dia trong quy 1/2020 trung binh giam 2,6% so v&i cudi nam 2019 do nhu cau cham lai.
Nhu cau phan bén tai khu viec Tay Nam Bd gidm nhe so véi ciing ky do vu Béng - Xuan xubng gidéng sém hon ~30
ngay (tor thang 11, 12/2019) dé tranh han - man. Khu viec mién Bac va mién Trung nhu cau 6n dinh so véi cung ky.

Chénh léch giira gia Uré Phu My va Uré nhap khau thu hep tir cudi 2019, tao lgi thé canh tranh cho DPM.
Gia dau FO gidm manh va nha may Uré hoat ddng vwot cong suat da gip cho DPM ddy manh san pham ra thi
trwong véi gia ca canh tranh. Trong khi d6, gia Uré nhap khau tir Indonesia va Malaysia (chiém ~90% lwong nhap
khau) gidm cham hon gia noi dia do gia khi thién nhién gidm it hon gia dau FO va chi phi van chuyén duwdng bién
tang tlr 2020. Nhap khau phan Uré 4T.2020 dat 39,3 nghin tan, gidm 80,7% vé lwong va gidm 82,1% vé gia tri so
v&i cung ky 2019.

Chung toi giir nguyén mirc dw bao nhu cau phan Uré Viét Nam tang trwéng +1,0%/nam giai doan 2019 —
2030, trong do tang trwdng tiéu thu cho néng nghiép dat +0,9%/nam, s dung cho céng nghiép dat +2,1%/nam.
V&i viéc hai nha may Ninh Binh va Ha Bac van dang van hanh khoé khan, DCM tap trung & thi trwéong Tay Nam Bo
va xuat khdu sang Campuchia thi lwgng tiéu thu ctia DPM tai thj trwéng trong nuéc ky vong 6n dinh khi nha may
t6i da cong suat. Dy phéng ndm 2020, lwong Uré tiéu thu cia DPM dat 780,8 nghin tan (+13% yoy). V& gia ban,
chiing t6i ha ky vong tang gia Uré Pha My tr mirc +0,5% yoy xudng -1,2% yoy do gia khi nguyén liéu dau vao giam
dang ké nam 2020. (Tré& lai trang 1)

3. Mang phan NPK — Con nhiéu khé khan do thj trwong canh tranh gay gat, hoat déng chwa hiéu qua

Dw phéng lwong tiéu thu phan NPK Dién bién gia cac loai phan don va
cua DPM phan NPK Phu My
. _-w 14
180 5 8%lne™__ -~ 100% " e
-\"\ ’ - PP - - -~
- - 12 P ~ ~ _
150 ---"7 80% & e ~ 17 TeeT
-7 = 10 \ -7 SN2
8 -0"4 60% B 8 L~__ ’\\==‘~
< -4 7 =] T T~ S~ =
g % +--* 57% S 6 S-o__v ~/
g P 49% 52% 40% =
€ & - s
30 20% ) NPK Phi My (16-16-8) = = = - Uré Phu My
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mmmm NPK san xudt —e—% CSTK
Ngubn: DPM, Agromonitor, FPTS téng hop

Quy 1/2020, nha may da hoat ddéng 6n dinh nhwng lwong tiéu thu chi dat 10,8 nghin tan, giam 13% yoy, cho
thay nhipng thach thiec I&n tai thi trwvng NPK ndi dia. Nam 2020, DPM dat ké hoach tiéu thu 180 nghin tan
phan NPK (~72% cong suét thiét ké). Trwéc tinh hinh nganh dang du thiva céng suét, thi trwéng canh tranh gay
gt gitra cac s&n pham ndi dia va nhap khau, cac doanh nghiép NPK I&n nhw BFC, LAS, .. ciing chi hoat dong dwoc
hon 50% cong suét. Chung t6i gidm ky vong vé murc tiéu thu phan NPK ctia DPM ndm 2020 tir 120,3 nghin tan
xudng con 110,4 nghin tan, CAGR 5 ndm tiép theo dy kién Ia +14,8%/nam, dat 153 nghin tAn vao nam 2024 (twong
duwong 61% coéng suat thiét ké).

Gia phan NPK Pha My thj trwong ndi dia kha én dinh va dang dwoc hwéng i do hau hét cac loai phan don
dang c6 xu hwéng giam tie ddu nam 2019. Nam 2020, FPTS dw phéng gia phan NPK Pha My gitr mire twong
dwong nam 2019 va tang nhe 0,5%/n&m trong giai doan 2021 — 2024. Mang NPK ky vong déng gép 1.378 ty déng
doanh thu n&m 2024 (chiém 15,2% téng doanh thu), twong (rng CAGR dat 15,3%/nam trong giai doan trén.

Tuy nhién, theo tinh toan cta DPM, san lwgng hoan vén ctia nha may NPK wéc tinh 1a 1,8 triéu tan (~7,2
nam hoat doéng téi da cong suat). V&i viéc cong suat nam 2019 chi dat hon 30% va ky vong 2020 dat dwoc 44% thi
thdi gian hoan vén sé bi kéo dai. Sau khi kéo dai thdi gian khdu hao ctia dy an NPK t&r 10 nam 1&n 15 ndm, cac chi
phi hoat ddng van kha I&n, dw an nay van chwa dem lai hiéu qua cho DPM.
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4. Mang phan bén thwong mai — Thu hep dan vé&i ty suat I nhuan ky vong én dinh & mirc 3,5%
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Doanh thu va bién lgi nhuan gép mang phan bén
thwong mai cia DPM

mmmm Doanh thu Ty suat LNG

Ngubn: DPM, FPTS téng hop va duw phéng

www.fpts.com.vn
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HSX: DPM

Hoat ddng nhap khau va kinh doanh thwong mai
phan bén hang nam déng gop tr 2.000 - 3.000 ty
ddng doanh thu cho DPM (chiém ~30% tbng doanh
thu). Khi dwa dy an NPK vao hoat déng, DPM tap
trung cung cap cac san pham ty san xuat. Mot
phan phan bén nhap khiu dwoc s dung lam
nguyén liéu dau vao cho nha may NPK nén hoat
doéng thwong mai ciing gidm dang ké.

FPTS dw phéng lwgng tiéu thu phén bon nhap
khau ky vong gidm xuéng trong giai doan 2020 —
2024 do nha may NPK ting cong suét hoat dong.
Ty suét lgi nhuan gép mang thwong mai khéng cao
nhuwng on dinh tr 4% - 8% giai doan 2014 — 2018,
chung t6i ky vong chi tiéu nay duy tri &n dinh & murc
3,5% giai doan nam 2020 - 2024.
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TINH HINH TAI CHINH

1. Co cau tai chinh lanh manh, don bay tai chinh thap va dang giam dan

(Ty déng)

Co cau no vay va ty trong no vay/tdng tai san Ty trong no vay/tong tai san cia cac DN
cua DPM phan bén nam 2019
1.400 11,1% 10,8% 10,6% 12% 50% 44,2%
1.200 10% 40% 36,4% 36,6%
1.000
8% 0,
800 6,1% 0 30% 039y 25:8%
600 % ow 17,5%
400 2,1% 4% 10,9%
0,9% 10%
200 . 0,0% 2% 0% I
0 0% 0%
N ) © A Q) O) Q DPM DCM|BFC LAS SFG|VAF NFC DDV |QBS
N N A O R - A
O\' uré NPK Lan - DAP ™
0, N 2
= No' DH No'NH No vay/TTS (%) Ngudn: DPM, BCTC cac DN, FPTS tdng hop

DPM sir dung don bay tai chinh thuéc nhém thap nhéat trong cac doanh nghiép phan bén niém yét. T ndm
2017, DPM bat dau dau tw t6 hop dw an NHz — NPK, st dung 70% vbn vay dai han, ty trong ng vay trén tong tai
san tang dan dat 11,1% nam 2018. Sau khi hoan thanh dy an, DPM tich cuc trd no vay, ty trong ng vay/tong tai
san chi con 10,6% tai théi diém cudi quy 1/2020, thdp hon nhiéu so véi trung binh cac doanh nghiép phan bon (ty
trong ng vay/tdng tai san trung binh ~22,8%).

2. Kha nang bi chiém dung vén thap, rai ro dén ttr cac khoan dau tw vao cong ty lién két

Cac khoan phai thu khach hang ciaa DPM S6 ngay phai thu ctia cac DN phan bén
" (ngay)
213,5
900 8,4% %
200
6,5% 2016 2017 m=2018 =2019
5,6% 160
’c\.’ 600 A% 6%
B 2%
'8 3,2% 3,8% 120 88,0
o>
& 300 3% 80
37,9
I I 40 15,7 22,2 I
0 0% 0 - 1 I
2014 2015 2016 2017 2018 2019 DPM DCM BFC LAS SFG
mmm Cic khoan phai thu Phai thu/DTT (%) Nguén: BCTC céac DN, FPTS téng hop

So v&i cac doanh nghiép phan bén trong nganh, DPM cé sé ngay phai thu thap nhat nhwng dang tang dan.
Nam 2019, sé ngay phai thu cia DPM vao khoadng 15,7 ngay (twong (rng vong quay khodn phai thu dat 23,2
vong/nam) tang so vé&i mie 5,2 ngay ndm 2016. Thi trwéng phan bon dang dw cung, canh tranh gay gat, cac doanh
nghiép déu phai gidm gia ban va néi 1dng chinh sach ban hang. Sé ngay phai thu ctia DPM tang nhe nhuwng khéng
dang ké, cho thdy chat lwong doanh thu tét va strc manh mac ca véi khach hang cia DPM kha cao.

Rui ro mat vén déi véi cac khoan dau tw vao cong ty lién két, dac biét 1a CTCP Héa dau va Xo soi Viét Nam.
Ngoai ri ro déi v&i cac khoan phai thu tir cong ty lién két, DPM c6 nguy co cao mét von dau tw vao CTCP Héa dau
va Xo soi Viét Nam (VNPOLY). Ngay 03/04/2020, tai phién hop 1an thir 9 Ban chi dao x ly cac dw an yéu kém,
VNPOLY duwoc xép vao dién dw an bi dirng sén xuét kinh doanh va dang dwoc van hanh tré lai. Hién tai, VNPOLY
dang hop tac véi Téng cong ty Shinkong Synthetic Fibers (SSFC - Dai Loan) dé san xuét soi DTY, tivng bwdc van
hanh lai toan b day chuyén DTY. Tuy nhién tién d& van hanh nha may va hiéu qua hoat dong chwa dwoc cong bb.
Trong trwdng hop, VNPOLY khéng thé tiép tuc hoat déng va cho pha san thi DPM c6 kha nang mat toan bo phan
vbn, khoan phai thu tr VNPOLY (hau hét da trich 1ap dw phong) va phai chiu trach nhiém véi cac khoan ng twong
&ng ty 1& gop vén 25,99% 1a ~1.200 — 2.000 ty dong. (Tré lai trang 1)
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DU PHONG KET QUA HOAT PONG KINH DOANH

Dwa trén cac phan tich vé hoat dong kinh doanh, tai chinh va trién vong ctia doanh nghiép, ching téi cap nhat dw
phong két qua hoat dong kinh doanh ctia DPM giai doan 2020 — 2024 nhw sau:

Cap nhat

Lan dau

Mang Uré

Tang trwdng
lweng tiéu thy

Gia phan Uré
Mang NPK

Tang trwdng
lweng tiéu thu

Gia phan NPK

Mang héa chat

T05/2020

+3%/nam

+0,5%/nam

14,8%/nam

+0,5%/nam

T12/2019

+4%/nam

+0,7%/ndm

+18,8%/nam

+0,5%/ndm

Nha may Uré hoat ddng én dinh tré lai sau ky bao dwdng va cac
van dé cua day chuyén NHs méi nang cap dwoc xt ly. Dy phéng
dén nam 2024, lwong tiéu thu phan Uré dat 802,3 nghin tan, da
tinh dén san lwong gidm vao cac ky bao dwéng dai ngay.

Chung tdi ha ky vong gia Uré Pha My t& +0,7%/nam xudng con
+0,5%/n&m tir 2020 — 2024 do gia khi nguyén liéu dau vao dy bao
hdi phuc cham hon so véi ky vong.

Do thi trwérng NPK noéi dia dang b&o hoa, canh tranh gay gat gitra
cac doanh nghiép trong nwéc va san phadm nhap khau, chang toi
ky vong kha nang tiéu thu cta DPM dat 14,8%/nam trong giai
doan 2020 — 2024.

Chung t6i dw phong gia NPK Phi My ban ra tang 0,5%/nam do
gia khi nguyén liéu hdi phuc va DPM c6 kha nang chuyén mot
phan rdi ro nay cho khach hang.

Sau khi van hanh day chuyén NHz mé rong, cong suét dw thira

o NHa: NHs: sau khi st dung cho 2 nha may 1a ~70 nghin t&n. Ching 6i ky
Tang truong ST +7%/nam vong san lwong hoa chat nay ting trwéng +2,5%/nam tir 2020 —
lwong tiéu thy UFC85: UFC8S: ong s y1ang g+e,o

+1,0%/nam

+1,0%/nam

2024. DBbi voi hda chat UFC85, nhu cu trong nwéc 6n dinh do
phu thudc vao san xuét clia cac nha may Uré trong nwéc.

NFo: 7= 7,5 N 75=8  ching 101 giam gia dinh gia ban hoa chét & mirc 7 - 7.5 tridu
e P trd/tan trd/tan Ak xi . L D S T
Gia hoa chat ] ] dong/tan doi v&i NHs va tir 13,5 — 14 triéu dong/tan doi véi san
UFC: 13,5 - UFC: 14,2 - hdm UFC85 do nhu cau dw bao cham lai trong 2020 — 2024
14 trd/tAn 14,6 trdthn P - 4 a1 frong '

T nhirtng cap nhat giad dinh va dw phéng cac mang san phdm nhw trén, ching t6i dw phéng két qua kinh doanh
cua DPM giai doan 2020 — 2024 nhw sau:

Dw phéng két qua kinh doanh ciia DPM nam 2020 - 2024

www.fpts.com.vn
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mmmm Doanh thu  —— Ty suét LNG Ty suéat LNST
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TONG HOP DPINH GIA VA KHUYEN NGHI (Tt lai Trang 1)

Chung t6i tién hanh cap nhat dinh gia cd phiéu DPM bang phwong phép chiét khu dong tién FCFE va FCFF véi
ty trong 50:50. Mtrc gia muc tiéu dwoc xac dinh la 15.600 VND/cp, cao hon 10,6% so v&i gia dong clra ngay
21/05/2019, chang t6i khuyén nghi THEO DOI déi v&i ¢ phiéu DPM & thoi diém hién tai. V&i ky vong tich cuc tiv
dién bién gia khi dau vao, cum nha may Phu My hoat ddng én dinh hon trong nam 2020, nha dau tw cé thé xem
xét mua vao cb phiéu DPM tai mirc gia 13.000 VND/cp, thap hon 8,5% so véi mirc gia hién tai ngay 21/05/2020.

Phwong phap chiét khau dong tién Trong sé
1 Dong tién tw do chd s& hiru (FCFE) 14.161 50%
2 Dong tién tw do doanh nghiép (FCFF) 17.045 50%
Binh quan gia cac phwong phap (VND/cp) 15.600

Mirc gia muc tiéu DPM cap nhat cao hon 4,7% so v&i két qua dinh gia 1an dau T12/2019 - gia da diéu chinh la
14.900 VND/cp (Chi tiét). Mrc dinh gia cap nhat cao hon la do ky vong gia khi dau vao ndm 2020 gidm sau hon va
céac thay dbi vé gid dinh cia mé hinh dinh gia so véi bao céo dinh gia lan dau.

CAP NHAT GIA BINH THEO PHWONG PHAP CHIET KHAU DONG TIEN

Gaammonn L IR caammonm  pna S
WACC 2020 12,4% 12,6% Phan bu rti ro 9,4% 8,5%
Chi phi str dung ng 10,9% 11,3% Hé s Beta 0,83 1,01
Chi phi st dung VCSH 12,9% 13,0% Tang trwdng dai han 1,0% 1,0%
L&i suét phi rdi ro 4,27% 3,6% Theoi gian dy phong 7 nam 7 nam

CAP NHAT KET QUA DINH GIA THEO CAC PHU'ONG PHAP

Téng hep dinh gia FCFF Giatri
L&i suét chiét khau 12,6%
Dy doan tbc do tang trwdng dong tién dai han 1,0%
Téng gia tri hién tai cta dong tién doanh nghiép (triéu VND) 3.997.802
(+) Tién mat tai cong ty (triéu VND) 1.204
(-) No ngén han va dai han (triéu VND) 1.063.625
Gia tri vén cha s& hivu (triéu VND) 6.671.364
Sb ¢b phiéu lwu hanh (triéu cp) 391,4
Gia muc tiéu (VND/cp) 17.045
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai caa dong tién vén cha s& hiru (triéu VND) 5.542.719
Gia muc tiéu (VND/cp) 14.161

LICH SU’ KHUYEN NGHI

Khuyén nghi Th&i gian Chi tiét bao cao

MUA Thang 12/2019 Xem thém
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TOM TAT BAO CAO TAI CHINH DU PHONG

2019 2020F 2021F 2022F
Doanh thu thuan 7.683.541 8.460.917 8.686.098 8.763.334 Taisan
- Gia vbn hang ban 6.281.448 6.654.568 6.944.291 7.044.998 * Tién, tuong duong tién  2.976.952 2.378.698 2.517.221 2.692.357
Lo nhuan gép 1.402.093 1.806.349 1.741.807 1.718.33¢ T DPautw TC ngan han 1.035.000  1.035.000  1.035.000  1.035.000
_ Chi phi béan hang 554758 665457 624986  6l2ols + CAc khodn phéithu 289.372 468.358 512.964 550.184
L + Hang tdn kho 1.350.639  1.985.829  2.096.614  2.145.072
- Chi phi quan li DN 415340  465.820  486.100  493.150 ]
) + Ts ngdn han khéc 291.891 318.415 326.099 328.734
Loi nhuan thuan HDKD 431.995 675073  630.720  612.272 __ .
) Téng tai san ngén han  5.943.854  6.186.301  6.487.897  6.751.346
- (L&)ai HPTC 32.377 3.632 22.700 41.930 o
+Nguyén gia TS COHH  11.629.421 11.677.932 11.677.932 11.677.932
- Loi nhuan khac ' 1.024 29.000 1.233 1233 | khéu hao Iy ké (7.697.108) (8.237.697) (8.778.285) (9.294.417)
Loi nhuan truwée thué va lai
vay 465396 707.705  654.654 655435 4+ GTconlai TSCOHH ~ 3.932.313  3.440.235  2.899.646  2.383.515
- Chi phi 13 vay 106.897  130.294  111.681 93.067  + PAu tw tai chinh DH 45.370 45.370 45.370 45.370
Loi nhuan trwéc thué 467.076 707.705 652.187 652.969 + Tai san dai han khac 274.101 244.624 244.624 244.624
- Thué TNDN 90.455 138.002 127.177 127.329 + Xay dung co bédn DD 145.847 111.825 111.825 111.825
LNST 388.860 569702 525011  525.640 TOng tai san dai han 5.496.454  4.915559  4.349.653  3.808.203
Loi ich o dong thidu s6 1532 16,345 15.063 15081 Tong taisan 11.440.308 11.101.860 10.837.550 10.559.550
s Ng’ & Vén chi s& hil
LNST cia cb dong CT Me 377703 553357 500948 510550 ¢ &Vonchusohiu
+ Phai trd nguoi ban 478.565 463.612 452.153 432.164
EPS (d) 843 1.272 1.160 1.148 ,
" + Vay va ng ngan han 177.271 - - -
Chi sé kha nang sinh 1&i 2021F
. + Quy khen thudng 49.544 104.879 160.974 222.241
Ty suéat lgi nhuan gop 18,2% 21,3% 20,1% 19,6% .
No ngén han 2.060.713  1.794.999  1.826.143  1.848.141
Ty suét LNST 1% % % %
ysuatLNS 5,1% 6.7% 6.0% 8.7%  Vay va no dai han 1.063.625 1063625  886.354  709.084
ROE DuPont 4,6% 6.8% 6,4% 6.5%  Ng dai han 1218160 1.218.160  1.040.889  863.618
ROA DuPont 3,3% 4,9% 4.6% 48%  Téng no 3.278.873  3.013.150  2.867.032  2.711.758
Ty suét EBIT/doanh thu 6,1% 8,4% 7,5% 7.5% 4 vén didu lé 3.914.000  3.914.000  3.914.000  3.914.000
LNST/LNTT 80,9% 78,2% 78,2% 78,2%  + N chuwa phan phéi 566.145 477.066 343.820 206.012
LNTT/EBIT 100,4%  100,0% 99,6% 99,6% Vén chi sé hiru 7.996.068  7.906.989  7.773.743  7.635.935
Véng quay tong tai san 68,1% 75,1% 79,2% 81,9% Loi ich cb déng thiéu s6 165.368 181.713 196.775 211.856
Don bay tai chinh 137,5%  138,7%  136,6%  1353% Téng cong ngudnvén 11.440.308 11.101.860 10.837.550 10.559.550
Chi s6 hiéu qua van hanh 2020F 2021F Lwu chuyén tién té 2020F
Sé ngay phai thu 15,7 16,00 17,00 18,00 Tién dau nam 1.716.919 2.976.952 2.378.698 2.517.221
Sé ngay tdn kho 88,2 110,00 111,00 112,00 Lei nhuan sau thué 467.076 553.357 509.948 510.559
Sé ngay phai tra 22,7 20,00 19,00 18,00 + Khéu hao 561.879 565.907 565.907 541.450
Thoi gian luan chuyén tién 81,2 10600 10900 112,00 *Diéuchinh (218.791) 19.298 7.380 12.446
COGS / Hang tn kho 47 335 331 308 *+ Thay d6ivén luu dong 781.618  (957.956) (180.341)  (124.947)
- . Tién tir hoat dong KD 1.759.007 180.606  902.893  939.507
Chi sé TK/don by TC 2020F 2021F
+ Thanh Iy TSCD 2.829 - - -
CS thanh toan hién hanh 2,88 3,45 3,55 3,65 , ,
+ Chi mua sém TSCD (117.833)  (14.489) - -
CS thanh toan nhanh 2,23 2,34 2,40 2,49 R N
Tién tir hd dau tw (54.341)  (14.489) - -
CS thanh toan tien mat 1,95 1,90 1,95 202, 06 tie da tra (401.886)  (587.100) (587.100)  (587.100)
No / Tai san 0,11 0,10 0,08 0,07 + Thay d8i no ngén han ) 177.271) ) )
No'/Von CSH 0.16 013 011 0.09 4 Thay déi no dai han ; - @77.271)  (177.271)
No' ngén han / Von CSH 0,02 0,00 0,00 0,00 Tijén tir hoat déng TC (444.644)  (764.371) (764.371) (764.371)
No dai han / Vén CSH 0,13 0,13 0,11 0,09 Téng Iwu chuyén tién té 1.260.022  (598.254) 138.522 175.136
Kha nang TT lai vay 4,35 5,43 5,86 7,04 Tién cudi nam 2.976.952 2.378.698 2517.221 2.692.357
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PHU LUC

PHU LUC 1 — Anh hwéng cua thi tiét dén nganh Phan béon Viét Nam (Tré lai muc chinh)

Chi s6 ONI va tang trweéng tiéu thu phan bén Viét Nam
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Ngubn: Trung tdm dw béo thoi tiét My (CPC), FPTS téng hop

Nam 2019, hién twong khi hau El Nino duy tri tré lai. Nhiét d6 trén ca nwéc cao hon mirc TBNN (trung binh
nhiéu nadm) tir 0,5°C — 2°C, xuét hién nhiéu dot ndng néng kéo dai. Miia mwa dén muédn hon 01 thang, lwong mua
giam dang k&, d&c biét Ia khu vre Trung B, Tay Nguyén it hon 50% so véi TBNN. Han han & khu vee Trung B9,
Tay Nguyé&n va xam ngap man & Nam B tac dong xau dén san xuét ndng nghiép, gidm dién tich canh tac, dan
dén nhu cau tiéu thu phan bén gidm dang ké. Nhu cau tiéu thu yéu di khién gia cac loai phan bén cé xu huéng giam
tr dau ndm 2019.

Tinh hinh thei tiét dwoc dw bao thuan lei hon trong nam 2020

Dw bao xac suat xay ra ENSO tai khu virc NINO3.4 ndm 2020
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Nguén: Cuc dw béo thoi tiét, do lurong dai duong va khi quyén My (NOAA), FPTS téng hop

Hién twong ENSO dwoc dw bao duy tri trang thai trung tinh trong 9T.2020. Cudi ndm 2019, cuwéng do trang
thai El Nino bt diu yéu dan. Nhiét do 4 thang cudi nam cao hon tr 0,5 - 1°C so v&i TBNN, lwong mwa chi thiéu
hut tr 10 - 25%. Trong 9T.2020, chi s ONI (Ocean Nino Index) ky vong dao déng trong khoang 0 — 0,5°C, trang
thai ENSO tré& lai trang thai trung tinh. V&i dw bao trén, dién tich canh tac néng nghiép ky vong gia tang, kéo theo
nhu cAu phan boén niém vu 2019/2020 cai thién so véi cung ky nam trwde, ky vong hd tro gia phan bon.

————————————————————————————————————————————————————————————————————————————————————————————————————————————————————EE EEEEEEEEE——————.
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PHU LUC 2 — Céach tinh gia khi theo hop déng cii gitva DPM va PVGAS ndm 2014 — 2019 (Tré lai muc chinh)

PVGAS dai dién cho PVN ky két hop dong cung cap khi cho DPM trén co sé gia khi miéng giéng. T thang
4/2014, gia khi hop ddng ban cho DPM dwoc quy dinh theo mét cong thirc neo theo gia dau FO trén thj trwong thé
gi¢i. Sau nhiéu 1an diéu chinh hop déng, céng thirc quy dinh gia khi cia DPM tai thdi diém giao nhan khi nhw sau:

P =Pn + Tcl =46% * MFO + Tcl (USD/MMBTU)
Trong do:
o P: Giakhi hop déng, chwa bao gdm VAT (USD/MMBTU);
o Pn =46% * MFO: Gia khi quy dbi bang 46% gia dau FO trung binh thang (MFOC) tai thi trwong Singapore
theo tap chi Platt’'s (USD/MMBTU);

o Giadau trung binh MFOC: Quy dbi theo hé sé méi tAn dau FO twong (rng véi nhiét tri toan phan (GHV) 1a
40,6 MMBTU;

o Tcl: Cwéc phi van chuyén va phan phdi khi (USD/MMBTU).
Bang 5: Lo trinh cwéc van chuyén va phan phéi khi theo hop dong ttr nam 2015 — 2019 cho DPM

Cwéc phi van chuyén khi ap
dung cho DPM 0,92 0,94 0,96 0,98 1,0

Nguén: DPM, FPTS téng hop

PHU LUC 3 — Dién bién gia dau FO thé gi&i (Tr& lai muc chinh)
Dién bién gia dau thé WTI va dau FO thé gi&i
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* FO 180cst la d&u nhién liéu céng nghiép cé néng dé Iwu huynh téi da la 3,5%, do nhot téi da la 180 cst
Ngudn: Bloomberg, FPTS téng hop

Gia dau FO bién dong manh theo xu hwéng giam do anh hwéng tir quy dinh méi ctia IMO 2020. Dau FO hay
dau Mazut la s&n phdm phan doan nang thu dwoc khi chwng cét dau thd, chira ham lweng lwu huynh téi da tor 2%
—3,5%. Truwdc ndm 2019, do nhu ciu bn dinh nén gia dau FO bién dong kha twong quan véi gia dau tho thé gisi.

T 01/01/2020, quy dinh mé&i cta Té chirc Hang hai Quéc té (IMO) vé gi¢i han néng dé lwu huynh trong
nhién liéu hang hai chinh thirc c6 hiéu Iwc. Theo do, nhién liéu s dung cho nganh hang hai toan thé gi¢i phai
dam bao ndng d6 lwu huynh dudi 0,5% thay vi 3,5% nhuw trwdc day. Nam 2018, tiéu thu du FO 3,5%S nganh hang
hai toan cau dat 11,5 triéu tAn/thang, chiém ~42% téng lwong tiéu thu nhién liéu. T khi quy dinh ctia IMO dwoc
cong b, gia dau FO 3,5%S bién ddng manh (-36,5% tir ddu nam 2019) do nhu cau sut gidm trwéc nguy co b thay
thé b&i cac loai nhiéu liéu dwdi 0,5%S (nhw dau diesel). Cung véi do, gia dau thd WTI thé gi¢i gidam manh trong
nhirng thang dau 2020 do nhu cAu tiéu thu dau gidm manh trong dich Covid 19. Dw béo, gia dau FO 3,5%S sé duy
tri & mirc thap trong nam 2020 do nhirng nguy&n nhan trén.
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TUYEN BO MIEN TRACH NHIEM

Cac thong tin va nhan dinh trong béo cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khédng ddm bao tinh chinh xac hay day du cla cac
théng tin nay.

Nha dau tw st dung bao c&o nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thuc hién béo céo phan tich, FPTS nam gitr 01 c6 phiéu DPM va chuyén vién phan tich khéng ndm git
cb phiéu nao cta doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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