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KHUYEN NGHI NAM GIT®
Gia hop ly 35,000 VND
Gia hién tai 32,100 VND
Tiém nang tdng/giam 9.0%
THONG TIN €0 PHIEU

CP dang luu hanh (triéu) 391.3

Free float (triéu) 176

Vén hoa (ty VND) 12,562
KL GDTB 3 thang (c8 phiéu) 3.9 triéu
S& hitu nudce ngoai (%) 10.3%
Ngay niém yét dau tién 05/11/2007
CO CAU C6 DONG
PetroVietnam 59.6%
Agrimex Nghé An 4.1%
Egdbaston Asian Equity Trust 3.9%
CTBC Vietnam Equity Fund 2.7%
Khéc 29.8%
KHIiA CANH TRONG YEU
TTM EPS (VND) 4017.4
BVPS (VND) 28,975
Ng/VCSH (%) 0%
ROA (%) 10.1%
ROE (%) 12.8%
P/E 7.8
P/B 1.2
Ty suat c0 tic (%) 22.3%
BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

DPugc thanh lap vao ndm 2003, Téng cong ty
Phan bén va Hoa chat Dau khi (DPM) sén xuat
phan uré cho thi trudng trong nudc va Chau A.
Cong ty s& hiru mét nha may uré cong suit 800
tdn/ndm va mot nha mdy NPK san xuat 250
tdn/nam. DPM con cung cép céc loai phu gia hoa
chat nhu NH3 va UFC85/Formalin,...

CHUYEN VIEN PHAN TiCH

Nguyén Thién Nhan
nhannguyen@phs.vn

www.phs.vn

Khiing hoang phan bén da qua

e Trong 972023, Doanh thu thuan va LNST giam dang ké lan lugt la
31% YoY va 90% YoY do gia ban Uré giam manh hon nhiéu so véi gia
dau vao (gas).

e K&t qua c6 thé tot hon cho ca ndm két thic nam 2023 nh& ngudn
cung thiéu hut va gia téng canh tac ngi céc (vu Déng - Xuan).

e CA&u trdc tai chinh rat it ng va dong tién manh cho phép ty Ié chi tra
cd tlre cao trong tuong lai.

 Khuyén nghi clia chiing t6i 1a NAM GIU v6i tiém néng tang gia 9%

Du phéng: Ching t6i wdce tinh doanh thu ctia cong ty sé giam manh xudng
con 12.3 nghin ty d6ng (-33.9% YoY) vao nam 2023 khi sy hon loan trong
chudi cung trng phan bén do chién tranh Ukraine qua di. Nghiém trong hon,
LNST c6 thé giam xu6ng con 0.9 nghin ty déng (-84% YoY). Hiéu qua hoat
dong sé giam sut do gia Uré co6 thé giam manh hon gia dau vao (khi kho),
von van & miurc cao do duogc tinh dua trén gia dau mazut (FO). Theo d6,
chuiing t6i du dodn Bién Igi nhudn gop sé giam dang ké tir 42% & ndm 2022
xudng con 17% vao nam 2023F va 2024F, murc trude chién tranh Ukraine.
DPiém nhén dau tu: (1) Nhu cau phan bén tang cao dén tir viéc gia tang canh
tac ngili coc do gia mat hang nay trén toan cau tang vi tdc déng cua El Nino
(2) Gia phan uré toan cau dang leo thang do gia khi dét tédng cao, bi anh
hudng bdi cang thang dia chinh tri va sy chudn bi cho mua déng & Chau
Au. Viéc that chit nguén cung do 1énh cam xuat khau uré ctia Trung Quéc
cang lam tram trong thém van dé nay.

Nhirng yéu t6 nay, du mang tinh mua vu nhung cé thé ho trg tich cuc cho
két qua hoat dong cua cong ty trong cudi nam 2023 va dau nam 2024.

(3) Co cau tai chinh rat it ng vay va dong tién manh gitp cong ty duy tri ty
& chi tra ¢ tirc cao trong nhirng ndm téi (20% vao ndm 2023 va khoang 6%
vao nam 2024F). Cong ty cling tap trung dau tu vao cac du an san xuat hoa
chat mai dé da dang héa danh muc sén phadm ciing nhu tao ra céac dong
lyc tdng trudng mai.

Pinh gia & khuyén nghi: S&r dung phuong phap DCF va P/E, ching t6i udc
tinh gia tri hop ly 1a 35,000 VND/c6 phiéu. Do dé, ching toi dua ra khuyén
nghi NAM GI véi mure ting gid tiém néng 1a 9%. Dinh gia ctia ching toi gia
dinh rang tdc dé tdng trudng cla dong tién sau nam 2027 la 0% (g=0%) do
thi truong phan bén ndi dia bi phan manh va tién gan dén trang thai bao
hoa ma khong cé dong luc téang trudng méi.

Rui ro: (1) Bién dong bat Igi cua gia nhién liéu dau vao; (2) RUi ro suy thodi
kinh t&€ ngay cang ro nét

Chi sé6 tai chinh

Tiéu thu Urea (nghin t4n) 827 749 791 694 750
Tiéu thu NPK (nghin tan) 94 151 129 150 153
Doanh thu thuan (ty VND) 7,762 12,786 18,627 12,310 11,753
Loi nhuan gép (ty VND) 1,730 4,786 7,838 2,069 2,014
LNST (ty VND) 702 3172 5,585 900 815
Bién LN rong (%) 9.0% 24.8% 30.0% 7.3% 6.9%
Gid tri s6 cach (VND/cp) 21,018 27,317 35,759 30,435 30,494
Ca tire (VND) 1,200 1,400 5,000 7,000 1,700
Bloomberg: PHS <GO> 1



Téng quan vé coéng ty

Trién vong thj truong
Phéan boén Uré

Phan bén NPK
Chuéi gia tri nganh
Vi thé canh tranh & Viét Nam
Diém nhan tai chinh

Piém nhan dau tu

Gid phan uré tdng trd lai di cudc khing hoang nguén cung lich st da qua

Co cdu vén khéng cé no va dong tién manh mé sé cho phép chi tra cé tire va dau tu vao R&D & murc cao

Pinh gia
Rui ro
Bién déng bat loi cda gia nhién liéu
Rdi ro suy thodi kinh t&€ ngay cang ré nét

B&o cao tai chinh
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Tong quan vé cong ty
Toéng cong ty Phan béon va Hoa chat Dau khi (DPM), la cong ty con cua Tap
doan Dau khi Viét Nam (PetroVietnam), dugc thanh 1ap ndm 2003. Céng ty
van hanh mét t6 hop nha may hién dai, san xuat cac san pham Uré Pha My
chat luwgng cao. Nang luc san xuét cla cong ty bao gém mét nha may san
xudt uré cé céng suat 800 tan/nam va mot nha may NPK co cong suat 250
tdn/ndm. Ngoai phan bén, danh muc san pham cia DPM con mé réng sang
nhiéu loai phu gia héa hoc khac nhau (UFC85/Formalin,...). Mang luéi phan
phai réng khap cua DPM cho phép céng ty cung cap hon 1.2 triéu tan phan
bén va hda chat hang ndm cho thi trudng trong nudce va qudc té, chiém hon
12% thi phan ca nudc.
Nam 2022, DPM dat nhirng c6t méc quan trong, dat san lugng san xuat cao
nhat (gan 920,000 tan), san lugng xuat khiu cao nhat (gan 200,000 tan uré),
doanh thu cao nhéat (gan 20,000 ty d6ng) va loi nhuén cao nhét (trén 6,600
ty déng) . Doanh thu tlr cadc san pham cot 16i la Phan bén va Héa chat lan
lugt chiém 89% va 10% téng doanh thu. Céng ty c6 4 cong ty con va 3 cong
ty lién két hoat dong trong nhiéu nganh nghé kinh doanh, bao gom san xuat
phéan bén, bao bi, nang lvgng xanh,...

Hinh: Co ciu cong ty

Téng cong ty Phan bén va Héa chat Dau khi (DPM)

Cong ty con Cong ty lién két

CTCP Phan bén va Héa CTCP Phéan bon va Héa Cong ty Co phan Bao bi Cong ty Co phan phat trién
chat Dau khi Mién Bac chat Dau khi Mién Trung Dam Pha My do thi Dau khi

CTCP Phan bén va Héa
chat Dau khi Déng Nam
Bo

CTCP Phéan bén va Héa Cong ty C6 phan Hoéa Dau
chat Dau khi Tay Nam Bo va Xo Sai Viét Nam

Co cau co6 dong

= Tép doan Dau khi Viét C6 dong I6n nhat hién nay Ia Tap doan Dau khi Viét

Nam
« Téng CTCP Vét tu Na[\1 (PeAtro\AlletnaAm), rpot Eap dc:gn'llﬁhaf n‘Erdc c’o anh
29.8% N&ng nghiép Nghé An hudong sau réng trén toan b chudi gid tri dau khi trong
Egdbaston Asian nudc. Petrovietnam chiém 59.6% von c¢d phan, tiép theo
27% 59.6% Equily Trust |a Téng CTCP Vat tu Nong Nghiép Nghé An va Egdbas-
CTBC Vietnam Equity ton Asian Equity Trust vdi ty trong lan luot 1a 4.1% va

3.9% Fund o
3.9%.
4.1% Khac

(Nguén: DPM, Fiinpro, PHS tong hop)
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Trién vong thi truong

Ty Ié san luong gao/dién tich canh tac
tir nam 2000 - nam 2022
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(Ngudén: GSO, PHS téng hap)

Hién nay, Viét Nam d4 ty chd dugc nguén cung cap phan dam (amoniac,
uré,...) véi dau vao la khi ty nhién tir cdc mé ngoai khoi. Dac biét, phan uré
c6 codng suat san xuat hang ndm tir 2.2 — 2.5 triéu tan, da dap tng nhu cau
trong nudc cling nhu xuat khau. San xuat céc loai phan bén khac nhu DAP,
NPK, Ian chi dap &rng dugc mot phan nhu cau vé chat lugng hodc sé lugng.
Riéng phan kali, Viét Nam hoan toan khong san xuat dugc nén phai dua
hoan toan vao nguon nhap khau dé phuc vu nhu cau trén 960,000 tan.

Loai phan Cong suat hang nam Nhu cau hang nam Can can Cung - Cau
Uré 4 nha may: 2.2 - 2.5 triéu tan 1.6- 1.8 triéu tan Dap ing du nhu ciu trong nudc, van du dé xuat khau
DAP 3 nha may: 810 nghin tan 900 nghin tan Su thiéu hut dugce bu dap bdi nhap khau
Kali Khong san xuat dugc 960 nghin tan 100% nhap khau
Ngu6n cung du thira nhung can nhap san pham chét
NPK Khoang 5 triéu tan 4 triéu tan lugng cao
Lan 1.5-2 triéu tan 1.8 triéu tan Dap ung linh hoat nhu c4u trong nudce
Khac 1.8-2.5 triéu tan

(Nguén: FAV, DCM, PHS t6ng hap)

Thi truong phan bén Viét Nam cé mire d6 tap trung thap véi 5 cong ty hang
dau chiém khoang 28% téng thi phan. Cac cong ty I16n tham gia thi truong
nay bao gébm Téap doan Hoa chat Dirc Giang (DGC), Téng céng ty Phan bén
va Héa chat Dau khi (DPM), CTCP Phan bon Dau khi Ca Mau (DCM), Tap
doan Hoéa chat Viét Nam (Vinachem), CTCP DAP - Vinachem (DDV),... Déc
biét, DPM vd&i hai san pham phéan bon chinh 1a Uré va NPK da chiém thj phan
rat déang ke trén thi truong trong nam 2022, lan lugt chiém 46% va 19%.

www.phs.vn Bloomberg: PHS <GO> 4
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Phan bon Uré

Thi phan phan boén Uré trong nudc nam 2022

= DCM = DPM - Khéac

(Ngudn: DCM, DPM, PHS téng hop)

S4an xuét uré chiém uu thé trong nganh phan bén & Péng Nam A, dac biét
la & Viét Nam, do cé ngudn tai nguyén khi tu nhién Idn. Dén nay, Viét Nam
da c6 4 nha may san xuat chinh vai téng cong sut trén 2.2 triéu tdn/ndm.
Do la Phu My, Ca Mau, Ninh Binh va Ha Bac vdi cong suat thiét ké [an lugt
14 800, 800, 560 va 180 nghin tan/nam. Tuy nhién, san xuat uré trong nuéc
c6 thé sém phai doi mét vai kho khan do trir lugng khi can kiét nhanh tai
cac md ngoai khoi hién nay. Va khi khi khé chiém khoang 70% chi phi san
Xudt uré, chi phi bién doi c6 thé tang cao do dat nudce sé phai phu thudc vao
LNG nhéap khau va cac dy an mdi ngoai khoi (vi du L6 B — O Mén,...), vén dat
dd hon, dé€ cung cap day du khi ty nhién cho ca nganh dién va phan bon.

San luong va tiéu thu khi khé trong nuéc

2019 - 2026F
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= San lugng - LHS mmmm Tiéu thu trong nudce - LHS

e TANQ trudng tiéu thu - RHS

(Nguén: Fitch Solutions, PHS tong hop)

www.phs.vn

Bloomberg: PHS <GO> 5



1000
900
800
700
600
500
400
300
200
100

Uré hat duc (Urea granular) FOB Middle East Future
USD/tan

Thé gidi kiém soat
dugc dai dich, nhu ciu
va gid khi tdng khi mua
dong dén gan

01-20
04-20
07-20
10-20
01-21
04-21

www.phs.vn

07-21
10-21
01-22

04-22

Bdo cdo lan dau | DPM

Trit lugng khi tu nhién da duogc chirng minh cua Viét Nam
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(Nguén: Fitch Solutions, PHS t6ng hop)

Véi tinh trang du cung hién nay & thi truong trong nuéce va do nhay trai chiéu
clia nhu ciu phan bon trude bién déng gia ca, viéc tang chi phi dau vao sé
tao ra ganh nang chi phi cho céc nha san xuat trong nudc. Trong tuong lai,
bién lgi nhuan cla céac coéng ty san xuat uré co thé bi bao mon, khién ho
ngay cang phu thuéc vao xuat khau. Ttr nam 2015, nganh san xuat phan uré
d4 trd nén phu thudc vao thij trudng xuat khau, noi dang ching kién su canh
tranh gay gat véi cac nudce san xuat 1én nhu Trung Quéc va Nga. Cho dén
nay, két qua kinh doanh ctia céc cong ty trong nudce van phu thudc phan I6n
vao xuit khau va bién dong dang ké theo diéu kién cung ciu toan cau. Pang
chu y, cac nha san xuat nhu DCM va DPM da dat doanh thu va Igi nhuan
cao ky luc trong nam 2022, khi xung dét & Ukraine xay ra va tac dong khong
nho dén can can cung cau, khién gia phan bén toan ciu tdng cao nhat moi
thai dai.

Két qua kinh doanh ctia DPM tuong
quan cao véi gia Uré thé gisi

Khang hoang

/ dau khi do 20,000
chién tranh

Ukraine

15,000

10,000
5,000 I
N EE | .

2020 2021 2022 3Q2023

ty VND

m Doanh thu thudn = LNST

07-22
10-22
01-23
07-23
10-23

04-23

(Nguén: Bloomberg, Fiinpro, PHS t6ng hop)

Khi chién tranh Ukraina xdy ra vao thang 2 nam 2022, gia phan bon da &
murc cao. Dai dich virus Corona (Covid-19), clng véi su gian doan chubi
cung Ung va tac nghén van chuyén, da thir thach viéc san xuét va cung cap
phan bén cua thé gidi. Vao thang 8 nam 2021, hau hét gia phan bén déu
cao hon 25% so vaéi thang 3 nam 2021. Chién tranh Ukraina vao dau nam
2022 da dan dén sy gian doan van tai nghiém trong hon & khu vuc Bién Pen
clng véi cac han ché thuong mai badi cac Iénh trirng phat 1én Nga. Diéu nay
da that chat hon nira nguon cung cap phan bén vén da thiéu hut, ddy gia
tang hon 50% tlr thang 2 dén thang 4 nam 2022.

Bloomberg: PHS <GO> 6
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K€ tlr nira cudi nam 2022, gia uré lién tuc giam do Nga va Trung Quéc giai
phoéng lugng ton kho doi dao khi mua cao diém trong trot da qua. Budc
sang ndm 2023, gia tham chi con giam sau hon do tinh trang thiéu khi dot
(dau vao chinh) da ha nhiét, tao diéu kién cho cac nha cung cap Ién day
manh san xuéat. Chang t6i ky vong gia uré co thé |ay lai da tang ngén han
vao cudi ndm 2023 nh& bude vao mua vu mdi, nhung nhin chung, gia sé trg
lai mirc binh thudng (trude chién tranh) trong tuong lai néu khong xuét hién
bat ¢ dp luc bat ngd nao 1én phia ciu hoac phia cung.

Ngugc lai véi mang uré tap trung vao 4 nha san xuat chinh (bam Phu My,
Dam Ca Mau, Pam Ha Bac va bam Ninh Binh), thi trvong phan bon NPK rat
phan manh vdi sé lugng I6n cac nha san xuat. Theo théng ké, chi cé khoang
15 nha san xuat cé nha may cong suat Ién (trén 100,000 tan/ndm) véi cong
nghé hién dai. Trong khi dé, cé hang tram doanh nghiép vira va nho (khéng
tinh quy mo hé gia dinh dudi vai tro dai ly) véi cong nghé lac hau.

Vi vay, mac du thj trudng NPK hién dang trong tinh trang du cung nhung
nhu cau vé san phdm chat lugng cao van rat 16n do phan 16n nguén cung
hién nay la chat lugng thap, dén tir cdc hd san xuat nhé 1€, tu phat. Do d6,
van con du dia dang ké d€ cac nha cung cap 16n va dugc dau tu tét khai
thac. D4n dau mang phan bon NPK 1a Binh Dién (BFC) va Supe Lam Thao
(LAS) vai cong suét lan lugt 1a 600 nghin tan/nam va 750 nghin tan/nam,
bén canh do, ké tir nam 2015, DPM ciing d& trd thanh mét trong nhirng nha
san xudt NPK Ién khi khanh thanh nha may NPK c6ng suat 350 nghin
tan/nam vadi cong nghé hién dai.

Chuoi gia tri nganh

Produce Amonia, Nitric Axit and
Urea fertilizer - DPM, DCM,
Vinachem

— Retail farmers

Deliver to a network of

distributing agents

Y

| Agricultural companies

Praoduce NPK fertilizer and other
= fertilizers - DCM, DPM, BFC, LAS,
DGC, Vinachem

Manufacturing
Distribution

Retail

www.phs.vn

(Source: PHS compilation)
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DPM hoan thanh tot vai trd ndi bat 1a mot trong nhirng nha san xuat phan
bon va tiéu thu khi kho 16n nhat trong chui gia tri dau khi Viét Nam. Céng
ty ti€p nhan khi khé do PVEP khai thac & thugng nguon va dugc GAS van
chuyén dé san xuét chu yéu |a phan dam, dién hinh la Uré hat duc. Sau do,
thanh pham sé& dugc chuyén dén mang luéi nha phan phéi khéng 16 & ha
ngudn d€ ban Ié cho nguai tiéu dung cudi, ndbng dan va cong ty ndng nghiép,
ddng thoi luong cung du thira s& dugc xuat khau sang céc nudc chau A.
Ngoai phan Urea, DPM con budc vao san xuat NPK chat lugng cao tlr ndm
2015, d6ng thoi day manh san xuat héa chat dé€ dua ra thi truong nhiéu loai
phu gia thiét yéu. P& da dang hda danh muc san phdm, DPM con déng vai
trd 12 nha nhap khau va phan phai cac loai phan bén khac dang thiéu hut
hodc trong nuwdc chua san xuat duge nhu phan DAP, phan Kali.

Vi thé canh tranh & Viét Nam

Mtdrc d6 canh tranh
trong nganh

Strc manh cua nguoi Strc manh cla nha
mua cung cap

Nguy co gia nhép cla

48 tha mai Nguy co bi thay thé

(Nguén: PHS t6ng hop)

Mirc do canh tranh trong nganh — CAO: DPM hoat dong trong mang phéan
bén c6 tinh canh tranh cao. Céng ty phai ddi mat véi su canh tranh khéng
chi tlr nhiéu doanh nghiép trong nudc (DCM, Vinachem,..) ma con tir céc
doanh nghiép khac trong khu vuc dén tir Nga, Indonesia va déc biét 1a An
Do, qudc gia chiém hon 40% san lugng uré toan cau. Tuy nhién, DPM cé su
hién dién thuong hiéu manh va cung cap da dang san pham, diéu nay cé
thé mang lai lgi thé canh tranh cho céng ty.

Strc manh ctia nha cung cap — TRUNG BINH: DPM phai phu thudc hoan
toan vao PVN vé nguén cung khi khé trong nudc dé san xuét phan Uré, san
pham chinh cua céng ty. V& lau dai, khi nguén cung trong nudc thiéu hut,
DPM c6 thé phai dua vao ngudn LNG nhép khau va sé phai chiu su bién
dong vé gia do cac nha cung cap qudc té niém yét. Ngoai ra, DPM van phu
thudc vao nhiéu nha cung cap khoang san khac & nudc ngoai dé san xuét
céac loai phan bon khéc (nhu NPK), cling chiu anh hudng tir su thay d6i cla
gia ca thé gidi.

Bloomberg: PHS <GO> 8
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Strc manh cta ngudi mua — CAO: Khach hang cua DPM chu yéu la néng
dan va doanh nghiép nong nghiép. Strc manh cta khach hang DPM c6 thé
kha cao do tinh trang du cung hién tai cla ca thi trudng phan Uré va NPK.
Tuy nhién, céng ty co lgi thé hon cdc nha cung cap khac nho thuong hiéu
uy tin, chat lvong dang tin cay va mang luwéi phan phoi rong khap ving déng
bang séng Ctru Long, ving ndng nghiép trong diém cda Viét Nam.

Nguy co gia nhap nganh cha d6i thi méi — THAP: Nganh phan bén doi hoi
von dau tu rat I6n cho co s& ha tang san xuat, day c6 thé 1a rao can gia nhap
nganh rat dang ké. Ngoai ra, DPM c6 thuong hiéu manh va mang ludi phan
phai lau ddi, diéu nay cé thé gay kho khan cho nhitng cong ty maéi tham gia
tranh gianh thi phan.

Nguy co bi thay thé - TRUNG BINH: Phan bon hitu co va kj thuat canh tac
tién tién cé thé 1a maoi de doa ddi véi phan bon héa hoc truyén thdng. Tuy
nhién, tinh hiéu qua va gia ca phai chang cta cac loai phan bén héa hoc do
DPM san xuat thudng gilip cdc san phdm nay trd thanh Iua chon uu tién
clia néng dén cling nhu cac céng ty ndng nghiép.

Piém nhan tai chinh

Cau truc doanh thu cua DPM

2021A 2022A 2023F 2024F
-48 -76 -105 -104
2,190 2,489 1,481 1,387
1,068 1,766 1,328 1,474
9,576 14,448 9,606 8,996

(Nguén: PHS t6ng hop va du bao)

Doanh thu tir cac san pham chinh la phan Uré va phan NPK chiém phan I6n
co cau doanh thu ciia DPM (khoéng 89%) vao nam 2022. béng gop cua cac
mang nay da tang lén dang ké k& tir nam 2021 (tr 78% lén 89%) sau su xuat
hién cia san phdm NPK va ching t6i ky vong diéu nay sé tiép tuc dién ra
trong nhitng nam t&i. Trong khi d6, viéc san xuat hda chat co thé sé chiém
ty trong ngay cang cao tir nam 2023 trd di trong nd luc da dang héa danh
muc san pham cua céng ty.

Bloomberg: PHS <GO> 9
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Co cau doanh thu theo thi truong
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16,000

14,000

12,000
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6,000
4,000
2,000

2020A 2021A 2022A 2023F 2024F

ty VND

m Trong nuéc  m Xuéat khau

(Ngudn: PHS tng hgp va du bao)
Vao ndm 2022, dugc huéng loi tir tinh trang bat 6n phan bén dang dién ra
trén pham vi toan thé gidi, doanh thu da dat mdc cao nhat moi thai dai véi
su dong gop dang ké tir doanh sé ban ra nude ngoai (chiém 18% téng do-
anh thu). Chung t6i ky vong ty trong ban ra nuwdc ngoai sé giam dan tir nam
2023 trd di do tinh trang thi€u phan bon ngay cang giam.

Co cau gia von hang ban

2020 - 2024F
12,000
10,000
8,000
a
£ 6,000
=
4,000
6,853
2,000 R
2020A 2021A 2022A 2023F 2024F
m Nguyén liéu dduvao mKhau hao Dich vu mua ngoai Khéc

(Nguén: PHS t6ng hop va du béo)

DPM va DCM thuong xuyén vuot tréi so véi cac cong ty phan bén khac trong
nganh vé hiéu qua hoat déng. Theo dé, cdc cong ty nay da duy tri dugc bién
lgi nhuén rong cao hon dang ké so vdi cac cong ty khac tir ndm 2018 dén
nam 2020 trudce khi tan dung co héi tir cude khing hoang nguén cung do
chién tranh Ukraine d€& dat nhirng con sd vuot tri trong ndm 2022. Doi véi
DPM, chung t6i ky vong Bién Igi nhuan rong sé giam nhanh trong ndm 2023
xudng chi con 9% va nam 2024 con 8%.

Bloomberg: PHS <GO> 10
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Ty |é Téng ng/VCSH cuia DPM
2018 - 2023F

16%

2021

2022

14%
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8%
6%
4% I
9M2023 2%
0% .

BFC e LAS 2018 2019 2020 2021 2022 2023F

(Nguén: PHS t6ng hop)

C4u tric von rat it ng vay clng vai ty 1é thanh toan hién thoi cuc cao (hon
4.5 vao nam 2022) tao ra nhiéu du dia cho cac khoan vay b8 sung cho dau
tu von mdi cling nhu gilp céng ty cé kha nang duy tri ty 1é chi tra cd tic
cao.

Piém nhan dau tu

Gia phan uré tang trd lai du cudc khung hoang nguén cung lich st
da qua

Gia giao ngay cuia Uré hat duc (Urea Granular) tai mét sé thi
truong trong yéu

1200 Gia Uré dang dan
Iay lai da tang
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800 ﬂ
£
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= US gulf NOLA Urea Granular === Middle East Urea Granular

China Urea Granular

(Nguén: Bloomberg, PHS t6ng hop)

Gia phan uré (hat duc) da tang vot do gia khi dot tang cao vi khi khé la
nguyén liéu dau vao chinh. Xu hudng gia khi tdng cao dugc thic day béi
phan bu rdi ro dia chinh trj 16n (do cang thang Israel - Hamas) va sy gap rut
ctia chau Au d& chuan bi sudi &m cho mua déng sap tdi. Trong khi do,
ngudn cung uré tham chi con bi that chat hon do Trung Quéc da han ché
xudt khau uré ké tir thang 9 ndm 2023 nham on dinh thj truong noi dia sau
khi gia uré ngay lap tirc phan tng véi su tdng gia cda khi dét. it nhat mot
nha san xuat Ién, CNAMPGC Holding Co., da chinh thirc cong bd k& hoach
giam xuat khdu phan bon. Tinh trung binh, gia Uré dang hat ctia Trung Quéc
da tang khoang 16% trong quy 3 nam 2023 so véi quy 2 nam 2023.

Bloomberg: PHS <GO> 11
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Gia Ureé thi truong noi dia
02/2022 - 09/2023
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e Jré PhU M§ e Uré Ca Mau

(Ngudn: Agromonitor, PHS tong hop)
Gia uré trong nudc ti€p tuc cé madi twong quan rat cao vai gia uré thé gidi
khi quy 3/2023, gia uré Phu M§ va uré Ca Mau déu cé murc tdng an tuong,
lan luot ting 16.6% va 9.8% so vai quy trude. MGi tuong quan chat ché nay
dugc du doan sé cd Igi cho DPM, déac biét trong béi canh nguon cung toan
c4iu dang c6 nhiéu théch thirc.
V& phia cau, sau khi gié ngii c6c¢ trén toan thé gidi tang do El Nino xuat hién,
du kién dién tich trong ngii cdc sé cao hon trong vu Déng Xuan sap tdi va
dan dén nhu cau phan bén cao hon, dac biét la Uré.
Céc yéu t6, mac nay, du mang tinh thai vu va khéng qua cang thang, nhung
c6 kha nang gitp cho gia ban cao hon va theo d6 hé trg hiéu qua hoat déng
cuia coéng ty trong cudi nam 2023.
Co cau von khong c6 no va dong tién manh mé sé cho phép chi tra
co tirc va dau tu vao R&D ¢ murc cao
Cao c4u tai chinh rat it ng cung véi dong tién manh sé gilp cong ty duy tri ty
I& chi tra c6 tirc cao trong nhiéu ndm. Hién tai, vao ndm 2023, ty suat c0 tirc
d4a dat trén 20% va chung t6i ky vong mirc chi tra cd tirc cao nay sé tiép tuc
trong nhiing ndm t6i (khoang 6% vao nam 2024F). Cong ty cling tap trung
dau tu vao co sa vat chat san xuat héa chat nham da dang héa danh muc
san pham va tim ki€m dong luc tdng trudng mdi trong béi canh thi truong
uré trong nudce dang trong tinh trang bao hoa.

Ty lé Téng ng/VCSH cua DPM S6 du doi dao (tién + tién guri) va ty suat co
2018 - 2023F tirc cao trong giai doan 2020 - 2024F
16% 25% 60%
14% 20% 50%
o %
12% 15% 40
o 30%
10% 10% .
8% 20%
5% 0
- 10%
. 0% 0%
4% 2020 2021 2022 2023F  2024F
2%
mmmm (Tién + Tién gli)/Téng tai san - RHS
0% = ( ' gur)/Téng
2018 2019 2020 2021 2022 2023F e Ty sUAL 6 tlC - LHS

(Nguén: Bloomberg, Fiinpro, PHS tong hop va du bao)
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Pinh gia

Chung téi s&r dung phuong phép DCF va P/E vdi ty s6 11.0 [an theo ty trong
70:30 d€ udc tinh gia hgp ly la 35,000 d6ng/co phiéu. Do d6, ching téi dua
ra khuyén nghi NAM GIT véi murc ting gia tiém ning la 9%. Pinh gia cda
chuing 16i gia dinh rang téc do tang trudng clia dong tién sau nam 2027 1a
0% (g=0%) do thi truong phan bdn noi dia bi phan manh va tién gan dén
trang thai bdo hoa ma khéng cé déng luc tang trudng méi.

Phuong phap Ty s6 lua chon Gia tri hop ly Ty trong
DCF NA 37,417 70%
P/E 11.x 29,283 30%
Gia tri hop ly 34,977

Bang tinh P/E cho DPM

P/E 3 nam cua DPM
25
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08-20
11-20
02-21
05-21
08-21
11-21
02-22
05-22
08-22
11-22
02-23
05-23
08-23
11-23

(Nguén: Fiinpro, PHS tong hop)

Pinh gia bang P/E

P/E trung binh 3 ndm cta DPM (diéu chinh cho giai doan khing hoang do

chién tranh Ukraine va thoi ky dai dich) 11.0
P/E muc tiéu cia DPM 11.0
Forward EPS (VND) 2,662
Gia tri hop ly (VND/c6 phiéu) 29,283

Pinh gia bang DCF

Bang: Du phdng dong tién (FCFF) tir 4Q2023 dén nam 2027

Nam tai chinh 4Q2023F

Loi nhuén rong 440 787 828 945 859
Cong: Khau hao TSCH 94 369 344 321 299
Trir: Tang/gidam Vén luu déng rong 71 79 49 203 10
Trir: Mua sam TSCD 138 (67) (71) (78) 97)
Cong: Chi phi l&i vay sau thué (32) 9 9 9 9
FCFF al 1,177 1,159 1,400 1,081

(Nguén: PHS t6ng hop)
www.phs.vn Bloomberg: PHS <GO> 13
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Ty VND (ngoai trir Gid tri hop ly)

Beta 1.2
Risk-Free Rate (Rf) (Lai suat phi rui ro) 3.0%
Equity Risk Premium (Phan bu rdi ro ¢8 phan) 10.0%

Chi phi sir dung vén c6 phan
Chi phi st dung von vay (trudc thug) 8.1%

Thué suit 16%

Chi phi str dung von vay (sau thué)

E/V 0.95
D/V 0.05
Toc do tang trudng dong tién (g) 0%
Gia tri hién tai cua gid tri dau cudi (terminal value) 4,153
Gia tri hién tai cua dong tién (FCFF) 4,038
Cong: Tién & tuwong duong tién 1,187
Cong: DAau tu tai chinh ngan han 6,100
Trir: Ng vay ngan & dai han (647)
Trlr: Lgi ich ctia ¢6 déng thi€u so (188)

Téng gia tri cé phan

S0 ¢6 phiéu dang luu hanh 391,334,260
Gia tri hop Iy 37,417
(Nguon: PHS téng hop)

Nguyén vat liéu dau vao chiém ty trong In trong chi phi hoat dong nén bat
ky bién déng dang ké nao vé gia sé tac dong I6n dén gia von hang ban va
bién lgi nhuan gdp. Méc du gia hang héa da dan on dinh tir dau nam 2023
nhung van con nhiéu rdi ro can trd xu hudng giam gia hang héa nédi chung,
dac biét la gia dau khi, do nhitrng bat én dia chinh tri dang hinh thanh trén
khap thé gidi.

Viéc tiéu thu thuc pham va phan bén cd thé chiu ap luc khi cdc ngan hang
trung wong trén toan thé giéi da manh tay nang lai suat dé doi pho vdi tinh
trang lam phat cao ky luc trong nhiéu thap ky, tir 46 day céc nén kinh t€ vao
nguy co suy thodi, gay ra nhirng lo ngai vé tiéu dung thuc pham va tiép dé
lam suy yéu nhu cau vé cac san pham phan bén.

Bloomberg: PHS <GO> 14



Phu Hung

SECURITIES Bdo cdo lan dau | DPM

Bao cao tai chinh

Ty VND
Két qua kinh doanh 2019A 2020A 2021A 2022A 2023F 2024F
Doanh thu thuén 7,684 7,762 12,786 18,627 12,310 11,753
Gia von hang ban (6,281) (6,032) (8,001) (10,789) (10,240) (9,739)
Lgi nhuén gop 1,402 1,730 4786 7,838 2,069 2,014
Chi phi ban hang (555) (655) (818) (978) (834) (801)
Chi phi QLDN (415) (409) (425) (556) (547) (504)
L¢i nhuén tir HDKD 432 666 3,543 6,304 688 709
Loi nhuan tai chinh 140 180 176 365 385 249
Chi phi lai vay (107) (88) (69) (65) ) )
Loi nhuén trudc thugé 467 848 3,799 6,606 1,082 976
Loi nhuén sau thué 389 702 3,172 5,585 900 815
LNST cla c6 dong Cong ty ty me 378 691 3,117 5,565 876 787

Can dai ké toan

Tai San Ngan Han 5,944 6,314 9,520 13,579 11,243 11,611
Tién va tuong duong tién 2,977 2,029 2,524 2,084 1,797 1,987
Dau tu tai chinh ngan han 1,035 2,185 3,455 6,880 5,696 5,883
Phai thu ngéan han 239 223 263 235 341 284
Hang ton kho 1,351 1,468 2,776 3,871 2,980 3,020
Tai san ngan han khéc 342 409 502 509 428 437
Tai San Dai Han 5,496 4,986 4,398 4,120 3,615 3,317

Phai thu dai han - - _ R ; -

Tai san c6 dinh 4,791 4,283 3,717 3,255 2,911 2,604

Bat déng san dAau tu - - - - - .

Chi phi xay dung d¢& dang 146 153 174 219 166 172
Dau tu tai chinh dai han 45 44 45 42 44 44
Tai san dai han khéc 515 505 463 604 494 498

Loi thé thuong mai - - _ R ; -

Tong cong tai san 11,440 11,300 13,918 17,699 14,857 14,928
No phai tra 3,279 3,052 3,205 3,681 2,924 2,971
No ngan han 2,061 2,026 2,152 2,996 2,646 2,692
Ng dai han 1,218 1,026 1,053 686 278 279
Vén chii s6 hitu 8,161 8,247 10,713 14,017 11,933 11,957
Vén gép 3914 3914 3914 3914 3914 3914
Lgi ich c8 dong thiéu s6 165 163 198 186 208 232
Tdéng ngudn von 11,440 11,300 13,918 17,699 14,857 14,928

www.phs.vn Bloomberg: PHS <GO> 15
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 1,759 787 2,516 4,961 1,859 1,235
Luu chuyén tién thuan tir HD Dau tu (54) (1,066) (1,319) (3227) 1,184 (253)
Luu chuyén tién thuan tir HD Tai chinh (445) (669) (702) (2177) (3,330) (791)
Luu chuyén tién thuan trong ky 1,260 (948) 495 (442) (287) 191
Tién & tuong duong tién dau ky 1,717 2,977 2,029 2,524 2,084 1,797
Tién & twong duong tién cudi ky 2,977 2,029 2,524 2,084 1,797 1,987

Chi sé tai chinh

Tang trudng

Doanh thu -17.36% 1.02% 64.73% 45.68% -33.91% -4.52%
Lgi nhuén sau thué -45.42% 80.43% 352.03% 76.10% -83.88% -9.50%
Tong tai san 2.75% -1.23% 23.17% 27.17% -16.05% 0.47%
T8ng vén chu sé hiru -1.13% 1.05% 29.90% 30.84% -14.87% 0.19%

Kha nang sinh loi

Ty suat 1ai gop 18.25% 22.29% 37.43% 42.08% 16.81% 17.14%
Ty suat EBIT 5.62% 8.58% 27.71% 33.84% 5.59% 6.04%
Ty suat EBITDA 12.94% 15.66% 31.91% 36.61% 8.79% 9.17%
Ty suat |4i rong 5.06% 9.04% 24.80% 29.98% 7.31% 6.93%
ROA 3.40% 6.21% 22.79% 31.56% 6.06% 5.46%
ROE 4.76% 8.51% 29.60% 39.84% 7.54% 6.81%
Hiéu qua hoat dong

S6 ngay phai thu 1 10 8 5 10 9
S6 ngay ton kho 78 89 127 131 106 113
S6 ngay phai tra 28 27 35 29 28 30

Kha nang thanh toan
Ty suat thanh toén hién thai 2.88 3.12 4.42 4.53 4.25 431
Ty suat thanh toén nhanh 2.08 2.22 2.96 3.10 2.99 3.06

Cau tric tai chinh

Tdng no/Tang tai san 0.29 0.27 0.23 0.21 0.20 0.20
Tdéng no/Von chd sd hitu 0.15 0.13 0.08 0.05 0.01 0.01
Vay ngan han/VCSH 0.02 0.02 0.02 0.01 0.00 0.00
Vay dai han/VCSH 0.13 0.10 0.07 0.04 0.01 0.01

(Nguén: PHS t6ng hap)
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Pam bao phan tich

Bdo cédo dugc thuc hién bai Nguyén Thién Nhan, Chuyén vién phan tich — Céng ty C6 phan Chirng khoan Phd Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bi va ndi dung cua
tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rang, tat ca céc y kién clia nhirng ngudi phan tich,
chién lugce hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuia ho vé nhirng van dé trong ban
bdo cdo. M6i nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré ndo trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong dénh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.

Bi€u hién duoc xéac dinh bang téng thu hoi trong 12 thang (gém ca cé turc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta béo céo.
Day khong phai la ban chao hang hay su nai khan mua cla b4t cir c6 phiéu nao. Chirng khoan Pha Hung va céc chi
nhanh va van phong va nhan vién cta minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cé phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khéac hay thu hat dau tu
hoéc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugce nhic dén trong béo cdo nay. T4t ca cacy kién va
du doan cé trong bao cdo nay dugc tao thanh tir cac dénh gia ciia Cong ty C8 phan Ching khoan Pha Hung vao
ngay nay va co thé thay déi khong can bao trudc.

© C6ng ty C6 phan Chirng khoan Phu Hung
Tang 21, Pha My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
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Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
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Phuang Nguyén Thai Binh, Quan 1, Tp.HCM
pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912
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S6 127 Lo Puc, Phudng Dong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820
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Toa nha CR2-08,

107 Ton D&t Tién, Phudng Tan Phd, Quan 7,
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Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473
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Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,
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Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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