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4Q2021, LNST dat 1,668.2 ty VND,
tang 1,468.5% YoY

Ki vong hoan thanh sém ké hoach dé
ra trong nam 2022

Tuy nhién, gia phan ure dugdc du bao
dién bién kém tich cuc trong trung
han

Khuyén nghi NAM GIU, gid muc tiéu
49,100 VND/cp

4Q2021, DPM c6 két qua kinh doanh tang trudng an tugng vdi doanh thu thuan
dat 5,086 ty VND, tang 163.5% YoY vdi dong luc tang trudng chinh dén tu gia phan
bén tang cao va hudng Igi ti chinh sach han ché xuat khau clia cac nudc san xuat
phan bén Ién.

La mét trong s6 nhiing doanh nghiép tring gdi thau 130 nghin tan ure xuat khau
sang An D9, chling t6i du kién DPM s& thu vé khoan Igi nhuan tif 1,000-1,100 ty
dong va hoan thanh ké hoach Igi nhudn nam 2022 ngay trong quy 1.

V8i nhu cau vé phan bdn dy bao di ngang trong nam 2022 va kich ban gia dau thé
65 USD/thuing, gia phan ure dy kién sé& giao dich quanh ngudng 400 USD/tan,
tugng dong vdi dién bién giai doan 2012-2013.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu to rai
ro ¢ thé phét sinh, chiing t6i khuyén nghi NAM GIU d6i véi ¢8 phiéu DPM. Gia muc
tiéu la 49,100 VND/cp, cao han 3.6% so vdi gia dong clia tai ngay 22/02/2022.

Nam Gill

Gia muc tiéu 49,100 Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 40% (%) M 3M 6M 12M
Tang/Giam 3.6% GTGD TB 3 thang (ty VND/triéu USD) 229/10 Tuyét doi 19 9 39 158
Gid hién tai (22/02/2022) 47,400 S8 hitu nudc ngoai (%) 8.77 Tudng déi 16 26 128
Vén héa thi trudng (Ty VND) 19,212.75 Cd cdu cd dong Tap doan dau khi

Viét Nam (59.59%)
Du phdéng KQKD & dinh gia
Tuong quan VN-Index Gia

Cudi nam tai chinh 2021A 2022F 2023F 2024F (%) (VND)
Doanh thu thuén (Ty VND) 12,786.14 11,735.00 10,870.67 10,687.97 200 T 60,000
Toc do tang trudng (%) 65% -8% 1% 2% 150 50,000
Lgi nhudn gdp (ty VND) 4,785.54 3,520.50 2,717.67 2,671.99 ’
Bién lgi nhuan gdp (%) 37.43% 30.00% 25.00% 25.00% 100 40,000
Lgi nhuén rong (ty VND) 3,170.94 2,125.28 1,517.61 1,492.10
Téc db ting trudng (%) 352% -33% -29% 2% 50 30,000
EPS (VND) 1,747 5,476 3,920 3,854 0 20,000
ROE 21% 16% 16%
P/E 4.8 9.0 125 12.7 -50 - 10,000
P/B 14 20 20 20 3/9/2021  6/9/2021 9/9/2021 12/9/2021

Ngudn: Bloomberg, KBSV

Nguon: Bloomberg, KBSV
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4Q2021, LNST dat 1,668.2 ty VND,
tang 1,468.5% YoY

KB SECURITIES VIETNAM

Hoat dong kinh doanh

4Q2021, DPM c6 két qua kinh doanh tang trudng an tugng véi doanh thu thuan
dat 5,086 ty VND, tang 163.5% YoY vdi dong luc tang trudng chinh dén tu gia
phan bén tang cao va hudng Igi tif chinh sach han ché xuat kh3u cua cac nudc
san xuat phan bon I8n nhu Trung Quéc, Nga, Ai Cép, .... Bién Igi nhudn gop dat
46.6% (+9.77 dpt QoQ, +26.6 dpt YoY) trong khi dé viéc ki€m soat tot cac chi phi
gilp LNST 4Q2021 dat 1,668.2 ty VND, tang 1,468.5% YoY. Tinh chung ca ndam
2021, l3i sau thué ctia DPM dat 3,171 ty dong, gap 4.5 [an cung ky.

Biéu d6 1. Tang trudng doanh thu - LNST 2018 -2021 Biéu d6 2. Cd cau doanh thu 2019-2021
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Ngudn: Bao cao cdng ty, KBSV

Chi phi dudc kiém soat tét trong
khi doanh thu tdng manh gitip DPM
ghi nhan khoan 13i l6n trong ndm
2021

Lugng hang tén kho ting gan gap
d6i so véi cung ky

K& hoach kinh doanh than trong
v@i tong doanh thu dat 11,058 ty
déng (-14.2% YoY)

Ngudn: Bao cao cdng ty, KBSV

San lugng san xuat ca nam 2021 dat han 1 triéu tdn phan bon va hda chat cac
loai véi 2 san pham chinh Dam Pha My, udc dat 792 nghin tan (-8% YoY) va
NPK Phu My, udc dat 162 nghin tan, (+41% YoY). Mac du doanh thu thuan quy 4
tang manh, dat 5,085 ty dong (+163% YoY) nhung chi phi ban hang va chi phi
quan ly doanh nghiép chi tang lan lugt 27.7% va 12.2% YoV giup cho [&i thuan
trugc thué udc dat han 2,000 ty dong (+1415% YoY).

DPang luu y, lugng hang tén kho cudi ndm ghi nhan trong bao céo tai chinh

tang manh 1,200 ty dong so vdi cudi quy 3, lén trén 2,900 ty dong, cao nhat
trong 3 ndm trd lai day. Trong dé, téng gia tri thanh phdm va hang hod san
sang dé ban dat 1,859 ty dong, tang gap 2.5 [an so vdi cung ky.

Sang nam 2022, DPM dé ra ké hoach kinh doanh v&i mét sé chi tiéu chinh nhu:
828 nghin tan Urea Pha My (+4.5% YoY & 103.5% cong sudt thiét ké), 165 nghin
tdn NPK Phi M§ (+1.8% YoY & 66% cdng suat thiét ké), 70 nghin tdn NH3 (-0.5%
YoY) va 8.5 nghin tan UFC85 (-9.5% YoY). Cac chi tiéu tai chinh cling dudc cdng
ty dat & muc tudng doi than trong vdi tdng doanh thu dat 11,058 ty dong (-
14.2% YoY) va LNST dat 945 ty dong (-68.8% YoY).
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Gia phan ure nhiéu kha nang da tao
dinh trung han va du kién giao dich
quanh ngudng 400 USD/tan trong
nam 2022

Du kién ghi nhan hon 1,000 ty dong
Igi nhudn trong nifa thang dau ndm

Biéu do 5. Dién bién gia nguyén liéu dau vao

KB SECURITIES VIETNAM

Chuing t6i nhan dinh viéc dat ra cac chi tiéu tai chinh trén kha phu hgp véi du
béo vé dién bién gia phan bén va gid dau clia thé gidi trong ndm 2022. Cang
thang gitta Ukraina va Nga cling v@i tinh trang thiéu khi d&t & Chau Au khién
cho gia dau hién van neo & miic cao va theo dé, gia phan bon khong thé sém
ha nhiét. M3c du vy, theo du bao cla Hiép hdi phan bon quoc té, cong suat
san xuat phan ure thé gidi trong nam 2022 du kién tang thém 7.5 triéu tan lén
224.5 triéu tdn/ndm nhd vao cac du an ddy manh xuat khau clia Nigeria va
Brunei va cac du an thay thé ngudn hang nhap khau ctia An d6. Bén canh do,
vdi viéc g8 bo han ché xuat khau phan bdon ctia Nga ké tu thang 06/2022, ngudn
cung phan bon ra thi trudng s& sém tang trd lai trong giai doan ndia cudi ndm.
V&i nhu cdu vé phan bon du bao di ngang trong ndm 2022 va kich ban gia dau
tho 65 USD/thung, gia phan ure du kié€n sé giao dich quanh ngudng 400
USD/tan, tuong dong véi dién bién giai doan 2012-2013.

Con tai Viét Nam, theo s liéu tUf Tong cuc Hai quan, téng gia tri phan bén xuat
khau so bd thang 01/2022 clia Viét nam dat 171 triéu USD, tang 349.5 % so vdi
cung ky. Pang chi y, ngay nifa dau thang 1, han 130 nghin tan phan Ure d3
dugc xuat khau sang An D6 v4i tong gid tri udc dat 105 triéu USD. Theo théng
tin ching téi thu thap dugc, DPM [a mét trong s6 cac doanh nghiép tring géi
thau trén va da kip xuat ban ngay trong thang 1. Vi muc gia ure dao dong ti
750-800 USD/tan vao thdi diém d6, DPM du kién thu vé khoan Igi nhuén udc
dat 1,000-1,100 ty dong.

Biéu do 6. Dién bién gia phan ure tai 4 thi trudng Ién
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Du phdng két qua kinh doanh

Du phéng két qua kinh doanh ndm

DEi vGi ndm 2022, ching t6i dua ra kich ban than trong vdi gia dau thd & muc
2022 trung binh 65 USD/thung (-10%YoY) va gia phan urea giao dich quanh ngudng
400 USD/tan (-20% YoY). Doanh thu ctia DPM nam 2022 udc dat 11,735 ty VND,

giam 8.9% YoY; LNST cuia cong ty me dat 2,125 ty VND, giam 33% YoY vdi cac
gia dinh nhu sau:

San lugng kinh doanh ure nam 2022 udc dat 800 nghin tan do khéng
c6 dgt bao dudng ldn gdy gian doan san xuat trong nam nay;

San lugng kinh doanh NPK ky vong ghi nhan tang trudng 10% YoY, dat
176 nghin tan do nhu cdu tiéu thu phan NPK hod hoc van & mic cao;
Theo dé, doanh thu mang ure va NPK lan lugt dat 7,452 ty VND va
1,936 ty VND;

Gia phan ure da cé dau hiéu tao dinh va dugc du bao sé giam nhanh
hon gid nguyén liéu dau vao, tudng dong vdi giai doan 2013-2014,
khién cho bién Igi nhuan gép ctia DPM giam 20% so vGi nam 2021.

Bang 7. DU phéng KQKD 2021 -2022

2021 2022F 2023F 2024F
Doanh thu thu3n 12,786 11,735 10,871 10,688
Gia vén hang bén -8,001 -8,215 -8,153 -8,016
Lgi nhuan gop 4,786 3,521 2,718 2,672
Chi phibén hang 818 821 761 748
Chi phi quan ly doanh nghiép 426 411 380 374
Chi phi tai chinh 75 117 -109 -107
Lgi nhugn tridc thué 3,799 2,561 1,828 1,798
Ldi nhuan sau thué cdng ty me 3193 2125 1518 1492
Ngudn: KBSV ’ ’ ’ ’

Biéu d6 4. Dién bién P/E trong 3 ndm gan day
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Nguén: Bloomberg, KBSV tdng hgp
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Dinh gia - Khuy&n nghi NAM GIU,
gia 49,100 déng/cé phiéu

KB SECURITIES VIETNAM

Sau khi danh gia trién vong kinh doanh ndm 2022 cung cac yéu to rii ro c6 thé
phat sinh, chiing tdi dua ra khuy&n nghi NAM GIU dGi vdi c6 phiéu DPM, gia
muc tiéu nam 2022 dat 49,100VND/cp, upside 3.6% so v3i muc gia dong clia
ngay 22/02/2021 dya theo phuadng phap chiét khau dong tién DCF va phudng
phap déi chiéu lich st P/E theo ty | 50:50. C6 phi€éu DPM hién dang giao dich &
mUc P/E forward 2022 la 8.65x. Chuing t6i ki vong P/E hgp ly cho DPM cudi ndam
2022 dat 9.0x, xap xi muc std-1 cta P/E trung binh ctia DPM trong 3 ndm gan

day.

Bang 8. C4 phiéu DPM - Pinh gia phuong phap chiét khdu dong tién vén chi sé hiiu

Gia dinh md hinh

Gia tri

Chi phivén cht sé hitu
Chi phivay ng

L&i suat phi rairo
Phan b rui ro

Beta

Tang trudng dai han

WACC

10.4%

8.6%

3.1%

8.3%

0.88

2%

9.69%

Ngudn: KBSV

Bang 9. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong

FCFE 49,700 50% 24,850

P/E 48,500 50% 24,250

Gia muc tiéu 49,100
Ngudn: KBSV
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CTCP Dam Ph( M§ - Bang tém tat KQKD & du phdng, 2021A-2024F
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Bdo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) 2021A 2022F 2023F 2024F
Doanh thu thuan 12,786 11,735 10,871 10,688
Gid von hang ban -8,001 -8,215 -8,153 -8,016
Ldi gop 4,786 3,521 2,718 2,672
Doanh thu tai chinh 176 176 163 160
Chi phitai chinh -75 -117 -109 -107
Li/(16) lién doanh 3 2 2 2
Chi phiban hang -818 -821 -761 -748
Chi phi quén Iy DN -426 411 -380 374
L&i/(16) tif HD kinh doanh 3,645 2,349 1,633 1,605
Thu nhap khac 155 117 109 107
Chi phikhéc 2 -12 -11 -11
L5i/(18) khac 153 106 98 9%
L&i/(16) trudc thué 3,799 2,561 1,828 1,798
Thué doanh nghiép -605 435 311 -306
L&i/(16) thuan sau thué 3,193 2,125 1,518 1,492
Lgiich clia c6 déng thiéu s& 54 18 16 16
Lginhudn sau CHTS 3,139 2,143 1,534 1,508
EPS 7,747 5,476 3,920 3,854

Chi s6 hoat dong

(%) 2021A 2022F 2023F 2024F
Tang trudng doanh thu 65% -8% -1% -2%
Tang trudng EBIT 305% -32% -28% 2%
Tang trudng EBITDA 193% -33% -25% -1%
Téng trudng LN sau CBTS 351% -32% -28% -2%
Ty suét lgi nhuén gop 37% 30% 25% 25%
Ty suat EBITDA 34% 25% 20% 20%
Ty suat EBIT 30% 23% 18% 18%
Ty suét Igi nhuén trudc thué 30% 22% 17% 17%
Ty suét lgi nhuén thuan sau CDTS 25% 18% 14% 14%

LUu chuyén tién té

(Ty VND) 2021A 2022F 2023F 2024F
Tong tai san 13,918 12,360 12,171 12,308
Taisan ngan han 9,519 8,147 8,250 8,670
Tién & tudng dudng tién 2,524 2,686 3,118 3,547

Pau tu ngén han 3,171 2,937 2,888 0
Khoan phai thu 489 273 433 261
Hang ton kho 2,776 1,736 1,444 1,682

Tai san ngdn han khac 276 281 317 292

Tai san dai han 4,213 3,922 3,638 0
Taisan co dinh 3,717 3,427 3,106 2,833

BBS dau tu 210 318 318 318

Tai san dé dang dai han 174 174 174 174

Dau tu dai han 45 41 38 37

Tai san dai han khac 252 252 285 274

NG phai tra 3,206 2,700 2,731 2,786
Ng ngdn han 2,152 2,349 2,551 2,678
Phai tra ngudi ban 771 771 771 0

KH tra tién trudc 124 124 123 81

Vay ngan han 434 650 863 0
Khoan du trif dac biét 0 1 2 3

Ng ngan han khac 1,020 1,007 963 0

Ng dai han 351 180 108 s
Khoan phai tra dai han 296 126 53 22

Ng dai han khac 9 9 9 9

Vén cht s hitu 10,712 9,659 9,466 9,566
Vén gop 3,914 3,914 3,914 3,914
Thédng du vén c8 phan 21 21 21 21
C6 phiu quy @ @ @) @
L&i chua phan phoi 3,085 1,923 1,542 1,590
Von va qui khac 0 1 2 3
Lgiich c& déng thiéu s6 197 180 164 147
T6ng ng &von 13,918 12,360 12,197 12,352

(Ty VND) 2021A 2022F 2023F 2024F
L&i trudc thué 3,799 2,125 1,518 1,492
Khéu hao TSCD 537 293 293 294
(L&i)/16 tU HD dau tu -169 -173 -129 -138
Thay d6ivon luu dong -2,057 -36 -415 -480
Diéu chinh khac HDKD 0 0 0 0

Luu chuyén tien HDKD 2,358 2,473 1,512 1,409
Dau tu ngan han 0 0 0 0
Dau tu tai san co dinh -79 93 85 79
Diéu chinh khac HDDT -1,096 -693 -629 -615

Luu chuyén tién HD dau tu -1,174 -575 -538 -533
Thu céc khoan divay 725 534 560 581
Tra cac khoan divay -869 -705 -515 -441
Ng phai trd khac 0 0 0 0
T/(G) v6n CSH 0 0 0 0
Co tlc da tra -548 -1,565 -587 -587

Luu chuyén tién HD tai chinh 693 -1,736 -542 -447

Luu chuyén tién trong ky 491 162 432 429

Tién dau ky 2,029 2,524 2,686 3,118

Tién cudi ky 2,524 2,686 3,118 3,547

Chi s6 chinh

(x, %, VND) 2021A  2022F 2023F 2024F
Chis6 dinh gia
P/E 4.8 9.0 12.5 12.7
P/B 14 20 20 2.0
P/S 1.1 1.6
L&i cd ban/cp (EPS) 1,747 5,476 3,920 3,854
C6 tlc/cp (DPS) 4,000 1,500 1,500 1,500
Ty |é chi tra cé tlc (%) 40% 15% 15% 15%
Chi s6 kha nang sinh (G
ROE 21% 16% 16%
ROA 16% 12% 12%
Cau trdc tai chinh
Tong ng phai tra/von CSH 0.2 0.3 0.3 0.3
TS thanh toén hién thai 4.4 35 3.2 3.2
TS kha nang tra |&i vay 9.7 9.9 10.1 8.5
Chi'sé hoat dong
Hé s6 vong quay tai san 1.0 0.9 0.9 0.9
Hé sé vong quay phai thu 31 31 31 31
Hé sé vong quay HTK 3.8 3.6 5.1 5.1
Hé s6 vong quay phai tra 15.21 9.3 10.2 10.7

Ngudn: Bao cao cong ty & KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng sannha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cip - Dau Khi & Ngén hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phén tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics
quangtpt@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban |é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thij Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Déng Da, Ha NGi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlic Thang, Phudng B&n Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: cccakbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N&m gili: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt troi hon thi trudng Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va chiing t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3c slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

